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THE ATLANTIC REFINING CO. 
260 South Broad St., Philadelphia, Pa. 


August 10, 1934. 
At a meeting of the Board of Directors, held 
August 10, 1934, a dividend of 25 cents per 
share was declared on the common stock of 
the company, payable September 15, 1934, 
to stockholders of record at the close of business 
August 21, 1934. Checks will be mailed. 
W.™M. O’CONNOR, Secretary. 
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ComMon DIVIDEND 
No. 98 


A quarterly dividend of forty cents 
(40¢) per share has been declared 
on the outstanding common stock of 
this Company, payable September 1, 
1934, to stockholders of record at the 
close of business August 15, 1934, 
Checks will be mailed. 


The Borden Company 
E. L. Noetze., Treasurer. 
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August 6th, 1934, 
The Board of Directors has declared a quarterly 


dividend of 134% on the Outstanding Preferred 
Stock of this Company, payable on the 15th day 
of September, 1934, to Stockholders of Record 
at the close of business on the 31st day of 
August, 1934. Checks will be mailed. 
DAVID BERNSTEIN, 
ae Vice-President & Treasurer. 


THE NATIONAL SUGAR REFINING 
COMPANY OF NEW JERSEY 

New York, August 7, 1934. 
The Board of Directors of this Company 
has this day declared a dividend of fifty cents 
{ete.) per share on the Capital Stock of the 
ompany, payable October 1, 1934, to stock- 
holders of record at the close of business, Septem- 


ber 4, 1934. 
HENRY J. SMITH, Secretary. 





Dividend No. 15 


Pittsburgh, Pa., August 2, 1934 

A quarterly dividend amounting to 

One Dollar and Twenty-five cents per 

share on the $5 Cumulative Preference 

of this Company has this day 

been declared, payable Oct. 1, 1934, 

to all holders of said $5 Cumulative 

Preference Stock at the close of busi- 

ness, Sept. 1, 1934. 

Checks will be mailed. 

C. J. BRAUN, Jr. 


Treasurer. 




















PHILADELPHIA COMPANY 


Dividend No. 17 


Pittsburgh, Pa., August 2, 1934 
A quarterly dividend amounting to 
One Dollar and Fifty cents per share 
on the $6 Cumulative Preference Stock 
of this Company has this day been de- 
clared, payable Oct. 1, 1934, to all 
holders of said $6 Cumulatiye Prefer- 
ence Stock, at the close of business, 
Sept. 1, 1934. 
Checks will be mailed. 
C. J. BRAUN, Jr. 


Treasurer. 
































Chrysler Corporation 
* DIVIDEND ON COMMON STOCK * 


A regular quarterly dividend, for the third quar- 
ter of 1934, of twenty-five cents ($.25) per share, 
on the Common Stock, has been declared, pay- 
able September 29, 1934, to stockholders of 
record at the close of business S.ptember 1, 1934. 


B. E. Hutchinson, Vice President and Treasurer 

















For other dividends see pages 
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The Financial Situation 


HE business community, more interested for the 
moment in the plans of the Washington Ad- 
ministration than in anything else, found the address 
of the President in Wisconsin on Thursday and the 
almost simultaneous silver proclamation the major 
events of the week. Both were disquieting to thought- 
ful people, and to those who had expected a “swing 
to the right’”’ on the part of the President, both were 
disappointing. The President, ever since he landed 
on the West Coast late last week, so far from giving 
any indication of having become more inclined to 
accede to the wishes of his more conservative advisers 
has seemed to be in closer accord with the so-called 
liberals of the West. 


action of the same sort are essential to a recovery in 
business. On the whole, both the Wisconsin address 
and the action on silver served to raise fully as many 
questions concerning the intentions of the Adminis- 
tration as they answered, the business community 
thus being left in that uncertain state of mind which 
is so destructive of ability to proceed intelligently 
with plans and commitments. 


Reassurance Needed 


F course everyone even moderately acquainted 
with the business situation knows, whether 
the President believes it or not, that there is the ut- 


It was more the tone than 
the content of his brief in- 
formal addresses prior to 
Thursday that dampened 
the hopes of those who had 
been ardently wishing for 
some reassurance from the 
President. His words at 
Green Bay, particularly his 
aggressive attack upon those 
who had counseled a more 
helpful attitude toward busi- 
ness, seemed, however, to 
place the President very 
definitely on record as still 
fully determined to proceed 
with his program of ‘“‘re- 
forms,’ interference with 
business and restriction of 
enterprise, and substantially 
to darken the prospect that 
he might modify his course 
in the way that a good many 
had hoped. 


Silver Action Raises 
Questions 


HE silver proclamation 
made in Washington 

at about the same time that 
the President was speaking 
in Wisconsin appeared to 
many to suggest strongly 
that the President not only 
did not intend to become 
more conservative and more 
constructive, but that he 
was by no means determined 


to resist the inflationist pressure from the West. 
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A Warning 


Holders of the obligations of the United 
States Government have shown rather 
indubitable indications of uneasiness dur- 
ing the past week, while the public has 
been revealed as reluctant to take the 
obligations of the Federal Farm Mortgage 
Corporation and the Home Owners’ Loan 
Corporation at the excessively low rates of 
yield expected by the Treasury, notwith- 
standing that the obligations in question 
are fully and unconditionally guaranteed 
by the Federal Government. 

This whole development, which seems to 
suggest a tendency on the part of investors 
to assume a more realistic attitude toward 
the financial position and policies of the 
Federal Government, may be a most helpful 
and wholesome phenomenon or it may be 
the precursor of an ultimate breakdown 
in the credit of the United States Govern- 
ment, depending entirely upon whether or 
not public officials are willing to heed the 
plain warning it presents. 

If the Washington Administration per- 
sists in pinning its faith to its ability to 
oblige banks to absorb its securities and to 
its program of “rigging”? the market for its 
obligations, refusing to alter its spending 
policies and proceeding in utter disregard 
of the dangers to which it is exposing itself, 
the ultimate outcome will be unfortunate 
indeed. 

The Government can no more maintain 
indefinitely an artificial market for its se- 
curities than the manipulators of the New 
Era, which public officials have been so 
fond of condemning. It may or may not 


be true, as many believe, that it can do so’ 


for a good while to come. Failure in the 
end is in any case certain, with far-reaching 
and disastrous results. 

If, on the other hand, the hesitation in 
the Government bond market of the past 
week were to rouse the Administration to 
the dangers of its present course, and to 
cause it to alter that course before further 
damage is done, the whole country would 
have good cause to be thankful for the 
weakness which has appeared there. 
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most need for reassurance 
from Washington at this 
time. The truth is that 
there have been few occa- 
sions even in these past few 
troublous years when con- 
fidence was at a lower ebb in 
industrial, commercial and 
financial circles. Thought- 
ful business leaders have 
never had any substantial 
degree of faith that the ma- 
jority of the New Deal pro- 
jects would in any perma- 
nent way help recovery. 
Indeed, they have from the 
first been fully aware that 
in the long run these pro- 
grams would be exceedingly 
harmful. But in the past 
few months business men 
throughout the length and 
breadth of the land have ob- 
served, and indeed expe- 
rienced, the failure of first 
one phase or aspect of this 
program and then another, 
until even those who had 
hoped that at least some 
good would come of it all 
are rapidly becoming dis- 
illusioned,while many others 
are more and more inclined 
to curtail the period during 
which they think that such 
policies can continue to fur- 
nish an artificially stimu- 
lating effect upon industry 
and trade. 


To these causes of disquietude have been added 


is true that, as unsound and as unfortunate as the 
program announced is, the purchase by the Govern- 
ment of existing stocks of silver at about 50 cents an 
ounce and the issue of currency against these pur- 
chases are not likely to have any very startling ef- 
fects upon the monetary and price systems of the 
country. 

The question, however, has been pointedly raised 
in many minds as to how far the President, regardless 
of his reputed personal loss of faith in such expedi- 
ents, may go in an effort to appease dissatisfied groups 
in the population who constantly assert that very 
much more drastic use of the so-called Thomas 
Amendment powers and, indeed, further legislative 


during recent weeks the developments in Europe and 
the devastation wrought by drought. It has be- 
come clear to all that the distress in the Western 
States will necessitate the expenditure of colossal 
sums of money during the next year, funds which 
will unquestionably be added to the national debt 
which all of us as taxpayers at one time or another 
must repay. Equally as obvious is the fact that such 


outlays will not, as had been expected by many, add 
to the current demand for goods and thus tend to 
keep business active, but will on the contrary only re- 
place in part the demand for goods which these same 
people would in normal circumstances have been able 
to make effective through their own productive work. 
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European developments not only tend greatly to 
postpone the day when international co-operation 
in the working out of world economic problems is 
likely to begin in earnest, but seriously threaten 
export markets for even the reduced amounts of 
goods that we have been selling abroad during the 
past year or two. 


Financial 


Difficult to Understand 


The discerning business man naturally finds it 
very difficult to understand how the President in 
all these circumstances can assert that there is no 
lack of confidence at present; and no need for him to 
alter his policies in order to foster that faith in the 
future upon which effective business enterprise is 
absolutely dependent. If the President had intended 
to say that no vague assurances from him would 
serve to correct the situation, he of course would 
have been on solid ground. However, that is not 
what he said: On the contrary he insisted that there 
was no lack of confidence. As a matter of fact, he 
added by implication, if not by express word, that 
there was no cause for uneasiness. The simple truth 
of the matter seems rather to be that there is very 
good ground for anxiety about the adverse effects 
of these sundry factors, and most urgent need, not 
for vague reassurance from Washington or denials 
of the existence of distrust, but for a frank facing 
of the facts on the part of public officials and a re- 
turn to greater sanity and common sense. 

It must be frankly admitted, however,. that the 
prospect for any encouragement of this sort has 
grown darker rather than brighter during the past 
week. Not only the silver action and the utterances 
of the President, but further statements and ad- 
dresses of his advisers and administrative assistants 
tend definitely in this direction. The Secretary of 
Agriculture has again reiterated his intention to 
continue the general policies of the Agricultural Ad- 
justment Administration despite the fact that they 
have already not only cost the people of the country 
a pretty penny in direct taxation but have seriously 
complicated the problems presented by the drought, 
and notwithstanding that the surpluses which gave 
rise to the program have disappeared or probably 
will disappear shortly. The Under-Secretary of 
Agriculture has in the past week delivered another 
address devoted largely to a scathing, and, we must 
add, flippant denunciation of all those who have the 
temerity to oppose the agricultural program of the 
Administration. 


Social Insurance Plans 


CCORDING to current reports, plans proceed 
apace for further squandering of public funds 

on a stupendous scale, and the President’s so-called 
social insurance program is said to be in the process 
of extensive elaboration. Apparently reliable ac- 
counts are to the effect that so much is being in- 
cluded in this program that even the originators and 
supporters of the movement are finding themselves 
staggered by its breadth, and in doubt of its feasi- 
bility at this time. Of course, all this presents a 
disturbing picture. It seems to us, however, that it 
is well that the situation is developing as clearly 
and definitely as possible at this early date, and im- 
portant that the public be informed as frankly and 
as plainly as may be in order that every opportunity 
be given to the people to study and pass judgment 
upon the acts of its Government at the elections this 
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autumn. There is no reason to believe that the 
American people are not capable of understanding 
the hazards in what is being planned. 


The Federal Reserve Bank Statement 


HE combined condition statement of the 12 Fed- 
eral Reserve banks, published yesterday, con- 
tinues to reflect the incidence of Treasury opera- 
tions and governmental policy on the Reserve insti- 
tutions. All important changes for some time past 
have been due entirely to such factors, indicating 
that the Treasury now exercises an extraordinary 
degree of control over the currency and credit of the 
country. The statement for Aug. 8 reveals that in 
the period since Aug. 1 the Treasury withdrew $135,- 
000,000 of its deposits with the System on general 
account, but this disbursement was more than com- 
pensated by an increase of $144,000,000 in member 
bank deposits with the Reserve banks on reserve 
account. Such member bank deposits advanced to 
a record high level of $4,059,070,000, or nearly double 
the amount of required reserves. The excess re- 
serves over requirements are estimated at $1,925,- 
000,000 to $1,950,000,000, which also represents a 
new and dangerously high total. Almost all 
thoughtful observers are profoundly perturbed by 
this tendency of the credit system, for which the 
Treasury is wholly responsible. It is, of course, the 
chief reason for the absurdly low borrowing costs 
of the Treasury itself and for the stuffing of bank 
portfolios with altogether undue amounts of Treas- 
ury obligations. Notable, in this connection, is a 
decline of $25,000,000 from Aug. 1 to Aug. 8 in the 
holdings of Government securities by New York 
City member banks. It may well be assumed that 
this reduction represents a reaction from the prac- 
tice of member banks here of adding enormous 
amounts of Treasury obligations to their holdings. 

The new item of industrial advances by the Fed- 
eral Reserve banks, which appeared in last week’s 
statement for the first time in an amount of $5,000, 
was again evident in the current statement, with 
the amount increased to $28,000. It is reported that 
the first advances of this nature were due to activi- 
ties of the Minneapolis institution, while most of 
the advances now reflected were made by the New 
York bank. Applications for such loans are far in 
excess of the total reported. 

In other respects the current condition statement 
shows no changes of note. Gold certificates were 
deposited by the Treasury with the Reserve banks 
in an amount of $23,539,000, and the aggregate was 
thus raised to $4,929,548,000 on Aug. 8 from $4,906,- 
009,000 on Aug. 1. The increase in the monetary 
gold stocks of the country in the same period was 
$25,000,000, indicating that the Treasury did not 
make use of any of its gold “profit” from dollar 
devaluation in the period. Other cash declined 
nearly $6,000,000, and total reserves of the Federal 
Reserve banks thus increased to $5,173,866,000 on 
Aug. 8 from $5,155,903,000 on Aug. 1. Borrowings 
from the Reserve banks decreased slightly, as the 
discounts fell to $20,550,000 from $21,370,000. 
Bankers’ bill holdings of the System were virtually 
unchanged at $5,200,000. Although increasing rest- 
lessness was reported this week regarding the ex- 
tensive holdings of Treasury obligations by the Re- 
serve banks, no important change appears in this 
item, which amounts to $2,431,760,000. Actual cir- 
culation of Federal Reserve notes increased to $3,- 
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095,333,000 on Aug. 8 from $3,078,823,000 on Aug. 1. 
The net circulation of Federal Reserve bank notes 
resumed its downward course, with the total now 
$33,184,000 against $33,864,000 a week earlier. 
Owing to the offsets of Treasury deposit withdraw- 
als and increases of member bank deposits, total de- 
posits with the System did not change greatly, the 
amount on Aug. 8 being $4,292,923,000 against $4,- 
293,249,000 on Aug. 1. The increase in total reserves 
provided slightly more than an offset for the gain 
in circulation, and the ratio of total reserves to 
deposit and Federal Reserve note liabilities com- 
bined increased to 70% from 69.9%. 


Corporate Dividend Declarations 


EVERAL dividend actions of interest were an- 

nounced the present week. The General Motors 
Corp. on Aug. 6 declared an extra dividend of 50c. a 
share, in addition to the regular quarterly dividend 
of 25c. a share on the common stock, both payable 
Sept. 12. In connection with the action taken by 
the Board of Directors, Alfred P. Sloar Jr., Presi- 
dent, stated, in part: “Earnings for the first half 
of the year, as already reported, were in excess of 
the regular dividend for the entire year, plus the 
extra now authorized. The financial position of 
the corporation continues strong, justifying an ex- 
tra disbursement at this time.” On Aug. 7 the Pa- 
cific Mills Co. resumed dividends on the no par 
common stock by a declaration of 50c. a share; this 
is the first distribution to be made on this issue 
since December 1925, when a quarterly dividend of 
75e. a share was paid. The Columbian Carbon Co. 
increased the quarterly dividend on the no par com- 
mon stock from 75c. a share to 85c. a share, payable 
Sept. 1. The Underwood Elliott Fisher Co. on 
Aug. 9 also increased the dividend on its no par 
common stock from 3714c. a share to 50c. a share, 
this latter distribution becoming payable on Sept. 29. 
In addition, the International Nickel Co. of Canada, 
Ltd., increased the quarterly payment on the com- 
mon stock to 15c. a share, payable Sept. 29, as com- 
pared with 10c. a share paid previously. 

The Wheeling & Lake Erie Ry., as was the case on 
Sept. 27 1933, again declared a dividend of $7 a 
share on the cumul. prior lien stock; this declaration 
covers the period from May 1 1928 to and including 
April 30 1929. 

One dividend action of an adverse nature was 
the omission by the Standard Oil Co. of Nebraska 
of the quarterly dividend on its $25 par capital 
stock ; disbursements of 25c. a share had been made 
on this issue each quarter from June 20 1932 to and 
including June 20 1934. In omitting the dividend 
the company stated that “owing to the unsatisfac- 
tory and demoralized price condition in the distrib- 
uting branch of the oil business in Nebraska, which 
condition has existed over the past year and which 
still exists, the Board of Directors have deemed it 
inadvisable to declare the regular quarterly divi- 
dend at this time.” 


Business Failures 

gehen failures in July were again reduced in 

number. They were the lowest for any month 
since September 1920. The records of Dun & Brad- 
street show 912 such defaults in the United States 
for the month just closed. For the preceding month 
there were 1,033 insolvencies reported, while for 
July last year the number was 1,421. The reduction 
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for July this year from that month a year ago was 
equivalent to 35.8%. The total of liabilities reported 
last month was $19,325,517, which was the lowest for 
any month in a number of years past. In July last 
year liabilities amounted to $27,481,103, that total 
being considerably below any other month for three 
or four years prior thereto. 

For the seven months of this year business defaults 
numbered 7,489, compared with 14,144 for the same 
period in the preceding year. The reduction in the 
number from a year ago was 47.1%. Liabilities for 
the seven months this year have amounted to $171,- 
119,277, against $355,071,851 for the same time in 
1933, the curtailment this year being 51.8%. Both 
as to the number of defaults and the indebtedness 
shown, the ratio of decline for the seven months was 
much larger than it was for the month of July. This 
is readily explained by the fact that the reduction in 
failures last year during the first seven months was 
unusually large. The decline from month to month 
this year has been something more than seasonal. 
Failures in the second quarter of 1934 were 12.9% 
below those for the first quarter, and there was a 
further reduction of 22.2% in July. In 1933, how- 
ever, the decline in the second quarter from the first 
was 24.4%, while July a year ago was still lower 
by 41.2%. 

Failures last month in all different sections of the 
United States were fewer in number than a year ago. 
Separating the figures by Federal Reserve districts 
shows a very marked decline, especially in the West 
and South. A number of the districts show less than 
one-half the number of defaults in July this year 
than were reported in that month last year. In- 
cluded among these are New England, the First Dis- 
trict; also the Chicago District; St. Louis, Minne- 
apolis and Kansas City Districts. For the Atlanta 
and Dallas Districts, there were large reductions, 
nearly one-half, and the same was true of the Cleve- 
land District. The number of defaults last month 
was also notably smaller in the Philadelphia, Rich- 
mond and San Francisco Districts. There was, how- 
ever, only a very small decline in the New York Dis- 
trict, a difference of only seven this year. Liabili- 
ties, too, show relatively a smaller reduction this 
year for the New York District than for most of the 
others. There are one or two instances for July this 
year in some of the other districts where a slight 
increase appears. 

By trade divisions, the July statement again 
makes the most favorable showing in the retail 
division. This has been the case for a number of 
months past. Trading failures last month numbered 
579, with liabilities amounting to $8,123,489; those 
in manufacturing lines, 235, for $6,785,970, and for 
other classes, mostly agents and brokers, 98, involv- 
ing $4,416,058. A year ago the number of trading 
failures was 976, for $8,123,489 of indebtedness. 
Manufacturing defaults numbered 325, for $8,- 
281,762, and the third division, 120, with liabilities 
amounting to $5,654,854. There were in July this 
year 48 failures where the liabilities in each instance 
amounted to $100,000 or more, the total of the latter 
being $8,828,967, against 60 similar defaults in that 
month last year, for $10,606,039 of indebtedness. 


Cotton Crop Report 


HE Administration at Washington is apparently 
about to realize its ambition: a curtailed cot- 
ton harvest. 


The other alternative, if needed. as it 
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most certainly will be, may not be so easy of realiza- 
tion. Production from this year’s cotton crop is now 
placed at 9,195,000 bales. Considerable space in the 
August cotton forecast is devoted to a discussion of 
how this condition may be changed later in the grow- 
ing season, and more than average improvement re- 
sult. Possibly the wish is father to the thought. 

The report of the Department of Agriculture indi- 
cates the yield per acre of cotton this year at 160.9 
pounds. Production last year was 208.5 pounds, 
while the average for the past 10 years has been 
about nine pounds higher than that now estimated 
for the 1934-1935 crop. The yield for this year is 
above the average, according to the August estimate, 
in the States east of the Mississippi River, and below 
the average west, especially in Oklahoma and Texas. 
Western Arkansas and parts of Louisiana have also 
suffered severely. 

Under the Bankhead Act, which the Department 
also discusses extensively, production this year was 
to be limited to 10,460,000 bales. The quota for each 
State was fixed, and growers in each State are to be 
supplied with tax-exemption certificates for the 
number of bales allotted to them. A ginning tax on 
any cotton marketed in excess of this allotment is 
to be imposed. For the four States of the Southwest 
above enumerated, the August cotton report indi- 
cates a yield this year of 4,091,000 bales. In many 
years of the past, production in Texas alone was con- 
siderably in excess of this figure. The Bankhead Act 
allots these four States 5,498,000 bales. 

One other of the major cotton States, Mississippi, 
shows an estimated production in the August report 
below the Government allotment, harvest being 
placed for that State at 1,062,000 bales, and the allot- 
ment at 1,099,000 bales. In the Eastern belt, the five 
major States each show an estimated production 
larger than the Bankhead allotment, the figures be- 
ing, respectively, 3,390,000 bales and 3,327,000 bales, 
the former the August indicated yield for the five 
States. Missouri is given a yield below the allot- 
ment, but for the section identified with the Pacific 
Coast, production is above the allotment. 

The outcome remains to be seen. What will hap- 
pen after the trying month of August to the growing 
cotton crop no one can foretell. What has fre- 
quently happened, especially in the State of Texas, 
is a matter of history. In that State the cotton crop 
is not finally made until well along into the spring 
of the next year. A new ho-po-kus is being worked 
out by the Department of Agriculture, by which the 
new tax-exempt certificates for the different States 
are to be traded in between the farmers, so that a 
farmer in one State who may be short of his allot- 
ment can buy or sell to another farmer and thus 
even up his commitments, or otherwise. Possibly a 
regular department for trading in these tax-exempt 
cirtificates may be developed, with futures and cor- 
ners, &c., &c., to be followed by the usual Congres- 
sional inquiry, and activity on the part of some am- 


bitious understrapper of the Department of Justice. 
Who can tell? 


Government Grain Report 

_* reports of crop disasters are more than sub- 

stantiated by the August crop report issued 
by the Department of Agriculture at Washington 
late yesterday afternoon. The corn crop, as well 
as some of the other leading grains, have suffered a 
further severe setback during July, and records of 
deficiencies covering a great many years. promise 
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to be exceeded. The Department, in its report, 
states that the decline in the condition of growing 
crops during July has been 11%. The injury has 
been especially severe in Texas, Oklahoma, Kansas, 
Nebraska, the Dakotas, and in portions of adjoin- 
ing States. Only for the Atlantic Coast and in the 
Eastern cotton belt are anything like fair returns 
received. Production of wheat, both winter and 
spring, was a little higher than in the July report, 
but the yield will still be below previous records. 

The corn crop this year is now placed by the 
Department at 1,607,000,000 bushels. This com- 
pares with 2,113,000,000 bushels for the July 1 esti- 
mate this year, and with the harvest last year of 
2,330,237,000 bushels. The harvest for the crop 
grown in 1932 was 2,875,570,000 bushels, but even 
that was 300,000,000 or 400,000,000 bushels below 
some previous corn crops. The low record yield of 
1930 was 2,060,685,000 bushels. The Aug. 1 con- 
dition, on which this year’s estimate of yield is now 
made, was 49.1% of normal, and compared with a 
condition of 71.8% on July 1 this year and 65.5% 
of normal on Aug. 1 last year for the crop harvested 
at that time. 

Prospects for wheat this year have been slightly 
increased in the Aug. 1 condition report. For win- 
ter wheat, production is now placed at 401,000,000 
bushels against an estimate of 394,000,000 bushels 
on July 1 and the harvest a year ago of 351,030,000 
bushels. The condition of spring wheat on Aug. 1 
was 30.4% of normal compared with 38.3% of nor- 
mal on July 1 this year, a decline during the month 
of 7.9 points. The Aug. 1 condition of spring wheat 
last year was 44.6% of normal. This year’s spring 
wheat condition is a new low record. Production is 
now placed at 90,400,000 bushels compared with the 
July 1 estimate this year of 89,400,000 bushels. Last 
year’s harvest of spring wheat was 176,383,000 
bushels, while for the crop of 1932 production was 
264,680,000 bushels. The latter was by no means up 
to previous records, the spring wheat crop for 1928 
being 335,113,000 bushels. All wheat, including 
both winter and spring wheat, will show a total 
vield this year of 491,400,000 bushels. This com- 
pares with last year’s harvest of 527,413,000 bu., and 
one of the bumper crops of 926,130,000 bu. in 1928. 

The expected yield of oats this year is now further 
reduced, production being placed at 545,000,000 
bushels. The yield last year, at 731,524,000 bushels, 
was exceptionally low, the five-year average produc- 
tion being 1,186,956,000 bushels. The estimate for 
rye is practically unchanged at 17,300,000 bushels, 
the lowest on record. An average of 40,980,000 
bushels for the five years 1928-1931, inclusive, is 
reported by the Department. The yield of barley, 
too, is placed at a lower quantity in the August re- 
port, 119,000,000 bushels, comparing with an aver- 
age production each year 1927-1931, inclusive, of 
270,444,000 bushels. The white potato crop will be 
below that of earlier estimates this year and for 
preceding years, the latest estimate of 327,000,000 
bushels comparing with 566,000,000 bushels, the lat- 
ter the average for the last five years. For tobacco 
a yield of 1,042,000,000 pounds compares with an 
average of 1,471,000,000 pounds. 


The New York Stock Market 


HARP downward and upward movements oc- 
curred in the New York stock market this 
week, chiefly as a consequence of the crop and 
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drought news, and new inflationary steps by the 
United States Treasury. Prices of grains and cot- 
ton moved forward by leaps and bounds, and the 
best levels of the season were attained as ever more 
fearsome reports told of the havoc caused in many 
sections of the West by the relentless drought afflict- 
ing most of the area. These reports were a subduing 
influence on the stock market in the early sessions, 
as it is realized that the diminished purchasing 
power of a large part of the population is a serious 
menace, which is far from offset by higher prices to 
be realized by some other and more fortunate farm- 
ers. The decline on Monday was modest, with the 
share turnover aggregating 782,750 shares. On 
Tuesday a more drastic recession occurred, with 
stocks of grain-carrying railroads especially weak, 
although utility, motor and other groups also 
sagged. The share turnover diminished to 608,530 
shares. There was a modest rally in stocks on 
Wednesday, under the stimulation of persistent 
rumors that another inflationary move would ema- 
nate from Washington. Leading issues gained 1 to 
2 points, while turnover amounted to 692,020 shares. 
The most active period of the week occurred on 
Thursday, when the news was given out that silver 
would be nationalized at 50.01 cents an ounce and 
currency issued against the fresh stocks. Although 
it was recognized that the inflationary implications 
of this step are not great, it was regarded as ten- 
dential and stocks were in eager demand. Metal 
stocks with an interest in silver or gold were bought 
heavily, while other groups of equities also advanced 
in a total turnover of 1,417,192 shares. In yester- 


day’s session the gains were canceled, to a large 
degree, as profit-taking developed. The impression 


gained ground that the silver move was more im- 
portant politically than economically, and net de- 
clines of a point or two were common, with trades 
amounting to 772,510 shares. 

In the listed bond market attention was centered 
on United States Government securities, which 
fluctuated widely. When it appeared on Thursday 
that a public offering by the Treasury of $150,000,000 
short-term Home Owners’ Loan Corporation guar- 
anteed bonds was only partially successful, prices 
of all Treasury obligations slumped, and the move- 
ment was accelerated by the announcement of the 
silver nationalization program. It is reliably re- 
ported that extensive supporting orders reached the 
market for account of the Treasury itself, and a 
final rally brought the quotations back to former 
levels by the close. There were fairly drastic re- 
cessions yesterday, however, as the market resumed 
its normal course. High-grade corporate bonds also 
were unsettled in the later sessions of the week, but 
the speculative issues followed the course of equi- 
ties. The foreign exchange market reflected the sil- 
ver program by decided weakness of the dollar on 
Thursday, and there was not much of a recovery 
yesterday, but these movements were overshadowed 
by the domestic developments. Trade indices were 
only a minor influence on the stock market. The 
American Iron and Steel Institute estimated steel- 
making operations for the week beginning Aug. 6 
at 25.8% of capacity, against 26.1% a week ago. 
Electric power production throughout the country 
was 1,657,638,000 kilowatt hours in the week ended 
Aug. 4, according to the Edison Electric Institute. 
This compares with 1,683,542,000 kilowatt hours in 
the preceding week. Carloadings of revenue freight 
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for the week to Aug. 4 were 611,298 cars, being 2,450 
cars more than in the previous week, or an increase 
of 0.4%, the American Railway Association reports. 

As indicating the course of the commodity mar- 
kets, the September option for wheat in Chicago 
closed yesterday at 109\¢c. as against 102%c. the 
close on Friday of last week. September corn at 
Chicago closed yesterday at 10914c. as against 
10234c. the close on Friday of last week. September 
oats at Chicago closed yesterday at 533,4c. as against 
463¢c. the close on Friday of last week. The spot 
price for cotton here in New York closed yesterday 
at 13.75¢c. as against 13.10c. the close on Friday of 
last week. The spot price for rubber yesterday was 
15.57c. as against 15.00c. the close on Friday of last 
week. Domestic copper closed yesterday at 9c., the 
same as on Friday of previous weeks. With the 
nationalization of silver ordered by the President, 
in a proclamation and Executive Order made public 
Aug. 9, trading in silver futures on the Commodity 
Exchange was brought to a close on that day. Up 
to and including Thursday of this week, the tendency 
of the silver market was decidedly upward, with 
the price of the metal on Wednesday closing at 48c., 
the highest since December 1929, when 495¢c. was 
the peak for that month. With the suspension of 
trading on Thursday, the Exchange announced a 
nominal closing price of 49.96c. for all months of 
delivery and corresponds to 50.01c. an ounce as 
fixed by the Government on silver to be acquired 
under its nationalization decree. In London, the 
price yesterday was 21 7/16 pence per ounce as 
against 2014 pence per ounce on Friday of last week, 
and the New York quotation yesterday was at 
49.75c. as against 46.75c. on Friday of last week. 
In the matter of the foreign exchanges, cable trans- 
fers on London closed yesterday at $5.0834 as 
against $5.045¢ the close on Friday of last week, 
while cable transfers on Paris closed yesterday 
at 6.6614¢. as against 6.6134c. on Friday of last 
week. 

On the New York Stock Exchange 18 stocks 
reached new high levels for the year, while 64 stocks 
touched new low levels. On the New York Curb 
Exchange eight stocks touched new high levels for 
the year, while 30 stocks touched new low levels. 
Call loans on the New York Stock Exchange re- 
mained unchanged at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 303,790 
shares; on Monday they were 782,750 shares; on 
Tuesday, 608,530 shares; on Wednesday, 692,020 
shares; on Thursday, 1,417,192 shares, and on Fri- 
day, 772,510 shares On the New York Curb Ex- 
change the sales last Saturday were 58,315 shares; 
on Monday, 124,825 shares; on Tuesday, 123,130 
shares; on Wednesday, 127,190 shares; on Thurs- 
day, 202,210 shares, and on Friday, 145,860 shares. 

The trend of the stock market the present week was 
irregular, with many issues showing slight gains 
and others recording modest losses at the close on 
Friday. General Electric closed yesterday at 1814 
against 1814 on Friday of last week; Consolidated 
Gas of N. Y. at 2752 against 28; Columbia Gas & 
Elec. at 914 against 954; Public Service of N. J. 
at 33 against 34; J. I. Case Threshing Machine at 
3914 against 3954; International Harvester at 261% 
against 2614; Sears, Roebuck & Co. at 3314 against 
3474; Montgomery Ward & Co. at 22% against 23; 
Woolworth at 4934 against 50; American Tel. & Tel. 
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at 109% against 1093g, and American Can at 9414 
against 9514. 

Allied Chemical & Dye closed yesterday at 12714 
against 127 on Friday of last week ; E. I. du Pont de 
Nemours at 8734 against 8714; National Cash Regis- 
ter A at 1414 against 1314; International Nickel at 
25 against 2414; National Dairy Products at 17 
against 163g; Texas Gulf Sulphur at 31%, against 
33; National Biscuit at 3314 against 3314; Conti- 
nental Can at 78 against 7734; Eastman Kodak at 
98 against 9814; Standard Brands at 1914 against 
1914; Westinghouse Elec. & Mfg. at 3114 against 
307%; Columbian Carbon at 667% against 6414; 
Lorillard at 1754 against 1714; United States In- 
dustrial Alcohol at 38 against 38; Canada Dry at 
1552 against 16; Schenley Distillers at 20 against 
2054, and National Distillers at 1814 against 1914. 

The steel stocks are irregularly changed for the 
week. United States Steel closed yesterday at 33 
against 3434 on Friday of last week; Bethlehem 
Steel at 2714 against 2734; Republic Steel at 1314 
against 1312, and Youngstown Sheet & Tube at 1614 
against 15144. In the motor group, Auburn Auto 
closed yesterday at 1814 against 20 on Friday of 
last week; General Motors at 2914 against 2714; 
Chrysler at 30% against 3252, and Hupp Motors at 
21%, against 23%. In the rubber group, Goodyear 
Tire & Rubber closed yesterday at 215% against 21; 
B. F. Goodrich at 1014 against 934, and United 
States Rubber at 1514 against 1334. 

The railroad stocks closed lower than on Friday 
one week ago. Pennsylvania RR. closed yesterday 
at 22 against 235% on Friday of last week; Atchison 
Topeka & Santa Fe at 465 against 5014; New York 
Central at 205% against 2034 ; Union Pacific at 92%% 
against 102; Southern Pacific at 1634 against 16%, ; 
Southern Railway at 1414 against 1434, and North- 
ern Pacific at 1634 against 1634. Among the oil 
stocks, Standard Oil of N. J. closed yesterday at 
4334 against 4314 on Friday of last week; Shell 
Union Oil at 7 against 7, and Atlantic Refining at 
2414 against 2414. 

In the copper group, Anaconda Copper closed 
yesterday at 12%% against 1114 on Friday of last 
week; Kennecott Copper at 1954 against 181%; 
American Smelting & Refining at 363% against 3314, 
and Phelps Dodge at 1614 against 15. 


European Stock Markets 


RADING on the leading European stock ex- 
changes was interrupted this week by holiday 

and other suspensions, but there were, nevertheless, 
some rather significant movements in quotations. 
The London Stock Exchange was closed on Monday 
for the usual August bank holiday period, but in 
subsequent sessions sharp advances were the rule, 
with South African gold mining stocks in heaviest 
demand. The Paris Bourse was the only important 
European market that was open all week, and the 
trend there was uncertain. The Berlin Boerse was 
closed until Wednesday, because of the death of 
President von Hindenburg. Movements in Berlin 
were irregular. News of the American silver 
nationalization program did not reach the European 
markets until they were closed on Thursday, but 
the belief has been growing for some time that new 
inflationary steps were likely in leading countries 
and the American action caused no surprise. Re- 
ports from London and other centers state that the 
American move is regarded as important, less as a 
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practical matter than as an indication of the con- 
tinued currency unsettlemént that now afflicts the 
world. The impression also is growing in Europe 
that the coming autumn season may prove to be a 
trying one in an economic sense, and in most markets 
there is a corresponding caution regarding commit- 
ments. Official British employment figures, made 
available on Tuesday, indicate that the total of 
Britain’s jobless is sharply on the increase. The 
number of unemployed increased 36,674 in July to 
an aggregate of 2,126,000. The French business 
situation remains unfortunate, and it is now believed 
that further political difficulties will be occasioned 
when Parliament reassembles in the fall. In Ger- 
many improvement seems still to prevail, as the 
number of officially reported unemployed decreased 
in that country during July by 54,000, to an aggre- 
gate of 2,426,000. This performance is said to be 
all the more impressive in view of a sharp contrac- 
tion in the German Government’s unemployment 
work relief program. 

There was no great activity on the London Stock 
Exchange when that market reopened Tuesday after 
the long suspension. The tone, however, was cheer- 
ful in all sections, with British funds especially in 
demand. African gold mining issues also were 
bought and some large gains were registered in these 
issues. Most industrial stocks showed limited im- 
provement, while international securities likewise 
gained. Reports from the United States indicated 
on Wednesday that agitation for further devalua- 
tion of the dollar was increasing, and such accounts 
occasioned renewed demand for gold mining issues 
in London. The securities were in heavy demand 
and the large advances were diminished only a little 
toward the end of the session on profit-taking. 
British funds remained in fair demand, and gains 
also were reported in most industrial stocks. The 
international section was quiet with a firm under- 
tene. The advance in quotations was continued on 
Thursday, with sharp advances in commodity prices 
furnishing a stimulus. Gold mining shares again 
were active and higher, while demand for British 
funds also was unabated. British industrial stocks 
remained in request, with the so-called commodity 
issues most eagerly sought. The international de- 
partment was firm. Gilt-edged issues were firm 
yesterday, while sharp advances occurred in home 
rails and gold mining stocks. Industrial issues im- 
proved slightly, but international shares weakened. 

The Paris Bourse was extremely dull on Monday, 
largely because the London market was closed. 
Rentes made a little progress, but French bank and 
industrial issues were soft. Foreign securities were 
sold more heavily than French stocks. Trading at 
Paris increased only a little in Tuesday’s session, 
but the tone was generally good. Rentes again regis- 
tered slight advances, while French equities joined 
in the movement. Some international stocks im- 
proved, but reports of new inflationary moves in the 
United States depressed foreign bonds on the Paris 
exchange. Variations at Paris were small on Wed- 
nesday, and mostly toward lower levels. Rentes 
drifted lower on rumors of difficulties in French 
Treasury finances, while bank and industrial stocks 
also dropped. In the international section stocks 
were in modest demand, but other securities were 
weak. Movements were uncertain in a quiet session 
on Thursday. Rentes dropped sharply at first but 
recovered most of their losses in a final rally. 
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French equities were not greatly changed, but gains 
were the rule among international stocks. Rentes 
declined in an active session yesterday, but equities 
improved. 

The Berlin Boerse was closed Monday and Tues- 
day out of respect to the memory of President von 
Hindenburg. When trading was resumed, Wednes- 
day, sharp advances were the rule, with trading ac- 
tive. Demand for stocks was good but offerings 
were small and numerous gains of 3 to 5 points were 
recorded in leading issues. Heavy industrial stocks 
were especially in request, while electrical issues 
and mining stocks also improved markedly. Fixed- 
interest securities were firm. Profit-taking de- 
veloped on Thursday at Berlin, and the opening was 
rather weak. The selling abated late in the day, 
however, and some of the losses were regained. 
Changes at the close were small with a majority of 
issues showing slight recessions. Bonds were in 
better demand than stocks. In a quiet session on 
the Boerse yesterday bonds again improved, while 
stocks were maintained. 


European Budgets 


OVERNMENT finance in France is now a 
matter of world-wide interest, since the ability 
of that country to balance its budget may have an 
important bearing on the continued stability of the 
franc. The French Finance Ministry issued figures 
last Saturday showing results for the second quarter 
of the fiscal year, and they are not encouraging. 
Until last March reports on taxation receipts were 
published monthly by the Paris Government, but 
this practice was suddenly discontinued and it was 
announced last Saturday that they will be published 
hereafter at the end of every quarter. The delay in 
issuing the returns for the second quarter aroused 
misgivings among French financiers, a dispatch to 
the New York “Times” states, and the actual figures 
bore out the fears, as they showed receipts of 874.- 
000,000 francs less than the budgetary estimates for 
the quarter, while for the first half of the fiscal 
year the drop from estimated receipts is given as 
1,552,000,000 francs. Much of the decline for the 
half-year is due to a recession in customs receipts, 
which were 672,000,000 under the estimates. The 
turnover tax and indirect taxes also failed to reach 
estimates by wide margins. ‘These figures,” the 
dispatch adds, “would indicate that France faces a 
deficit of at least 3,000,000,000 francs for 1934, un- 
less the Doumergue Government’s fiscal reform 
plans, which have just been instituted, can overcome 
the downward trend of French business.” In a 
Paris report to the New York “Herald Tribune” it 
is pointed out that France’s steadily tightening eco- 
nomic straits, her dwindling trade, her increasing 
fall in industrial activity and her gravely high cost 
of living all combine to enter as factors disturbing 
to the future security of the franc. 

British budgetary results stand out in sharp con- 
trast with those of France. It is now a common- 
place that British Governmental finance is on the 
soundest basis of any large country in the world. 
Only in Great Britain has any reduction of taxes 
been possible in late years. German budgetary ex- 
perience also appears to be favorable for the time 
being. A Berlin report to the New York “Herald 
Tribune” of Monday indicates that tax returns in 
June, on which figures were just made available, 
show that receipts are exceeding estimates. Ex- 





Chronicle 815 


cluding heavy corporation tax receipts accruing 
from reorganizations of the steel trust and fat and 
slaughter taxes which were not imposed in 1933, re- 
ceipts for the first quarter of the German fiscal year 
exceeded the results for the corresponding quarter 
of 1933 by 197,000,000 marks, it is said. The German 
Federal debt was 245,000,000 marks lower on June 
30 than on April 1, it is added, while comparison 
with April 1 1933, shows that it is 176,000,000 lower. 
It is indicated, however, that the reduction from 
April 1 1933, was achieved through a revaluation of 
the German Government’s external loans, made pos- 
sible through devaluation of the dollar, the pound 
sterling and the Scandinavian units. Such loans 
were computed at 3,037,200,000 marks on April 1 
1933, and at 2,059,900,600 marks a year later. 


Naval Conversations 


OR the time being, international discussions of 
naval armaments have completely overshad- 
owed the unsuccessful attempts to find a means for 
reducing or limiting land armaments. Almost every 
statement by representatives of the leading naval 
Powers reflects the difficulty of achieving any re- 
duction in navies, and it is even doubtful whether 
any agreement is possible at the prospective Naval 
Conference of 1935. Following the return of Nor- 
man H. Davis and other members of the preliminary 
naval armaments mission to London, it was officially 
indicated in Washington, late last week, that the 
American position remains unchanged. Propor- 
tionate reductions of naval tonnage in all categories 
of ships are favored in Washington, it was said, and 
opposition was expressed to the tentative British 
suggestions for an increase of British cruiser 
strength and a general decrease of the size of battle- 
ships. The Japanese demands for an increase in 
relative naval strength also are to be resisted. In 
the further exploratory conversations, which are to 
take place next October, the United States will 
adhere to a program of continuing present limita- 
tions, if actual reductions are found impracticable. 

At Portsmouth, England, a strong appeal for a 
larger British navy was made last Saturday by Earl 
Beatty, former First Lord of the Admiralty, and 
leader of the important group of large navy en- 
thusiasts in the United Kingdom. He urged the 
British Government to “repudiate the shackles of 
international agreements,” and particularly those 
of the London Naval Treaty. Although the com- 
ments by Earl Beatty cannot be considered reflective 
of official British opinion, they are nevertheless im- 
portant as indicating the trend of thought on these 
matters. The British navy to-day is small compared 
to what it once was, Earl Beatty declared. “Can it 
perform the services required of it?” he asked. “Is 
it big enough to safeguard the sea routes over which 
we get our essential supplies? I very much doubt 
if it is.’ The British lack of cruisers was termed 
“appalling” by the former First Lord of the Ad- 
miralty. 

Japanese naval policy was given its clearest offi- 
cial expression in many months, last week, when 
Premier Keisuke Okada received foreign press cor- 
respondents and stated that Japan does not neces- 
sarily mean parity when she talks about naval 
“equality.” The Premier read a formal statement 
declaring that Japan’s basic policy in foreign affairs 
is the promotion of friendly relations with other 
Powers. Japan, he added, does not expect to attain 
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parity with the United States and Great Britain at 
the 1935 naval conference, but the Tokio Govern- 
ment nevertheless could not favor continuation of 
the present ratio system, “which hurts the self-re- 
spect of nations.” In answer to a question, the 
Premier stated that naval armaments must be re- 
duced as far as possible in order to lighten budgetary 
burdens on the peoples of the world, but “this naval 
limitation must begin with the nations most power- 
fully armed.” Premier Okada was asked if Japan 
intends to denounce the Washington treaty before 
the end of this year, but he indicated that a decision 
on this matter has not yet been reached. “The 
United States and Japan, in my opinion, are bound 
to live in the most intimate friendship,” the Premier 
declared. “There are no difficult questions between 
them.” Requests for Japanese naval appropriations 
aggregating 714,720,000 yen in the next budget were 
submitted to the Cabinet yesterday. This figure is 
227,000,000 yen higher than the current fund of 
487,000,000 yen. 


German Election Campaign 


ITH appropriate ceremonies, Germany buried 

her hero, Field Marshal Paul von Hinden- 

burg, in the battle monument at Tannenberg, in East 
Prussia, on Tuesday, and soon thereafter the cam- 
paign for the election of August 19 was in full swing. 
In the coming election there will be only one candi- 
date—Chancellor-President Adolf Hitler. The Ger- 
man people will be asked to approve the elevation of 
the Chancellor and his policies, and in view of the 
pressure brought to bear within the Reich and the 
strict censorship imposed on all sources of public 
information, there is no doubt regarding the result. 
Paul Joseph Goebbels, the Minister of Propaganda 
and Public Enlightenment, was placed in charge of 
the election preparations on Wednesday, and he 
moved with characteristic energy to make the plebi- 
scite result a virtually unanimous approval of the 
Chancellor-President. The German custom of free- 
ing minor offenders against the laws on the occasion 
of a change in the administration was observed 
Thursday, when orders were issued to grant amnesty 
to thousands of minor criminal offenders and politi- 
cal prisoners. It was announced at the same time 
that Chancellor Hitler will deliver his chief elec- 
tion speech on August 17, while Dr. Goebbels will 
close the campaign on the following day with an- 
other address. Most of the able press correspond- 
ents in Berlin expressed the belief in recent reports 
that the plebiscite will result in a vote of approval 
approximating that of last November, when more 
than 40,000,000 voters, out of the total of 44,000,000. 
assented to the proposal for withdrawal from the 
League of Nations and the Disarmament Conference. 
To their dead President the German people gave a 
full measure of devotion. A military watch guarded 
the body as it lay on the bed in which the old Field 
Marshal died. On Monday night a vast pilgrimage, 
with the dead President at its head, marched gol- 
emnly from the estate at East Prussia to the monu- 
ment at Tannenberg which marks the greatest mili- 
tary exploit of the old soldier. Earlier in the day, 
Herr Hitler delivered a eulogy of President von 
Hindenburg before the Reichstag. Swiftly review- 
ing the momentous events since 1847, when the 
President was born, Hitler declared that his “fatherly 
friend” is not dead, but rather “lives and moves 
among the deathless of our own people and among 
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the illustrious spirits of the past as an eternal pro- 
tector of the Reich and the German nation.” As 
the President was laid to his final rest in the Tan- 
nenberg monument, Chancellor Hitler repeated these 
sentiments on Tuesday. The Chancellor granted an 
interview last Sunday to Ward Price, of the London 
“Daily Mail,” in which he declared that so far as 
Germany is concerned, war will not come again. 
“We ask only that our present frontiers shall be 
maintained,” he said, “and we shall never fight again 
except in self-defense.” When asked if Germany 
would risk a war for the sake of colonies, the Chan- 
cellor replied emphatically in the negative. He 
pointed out that on all important occasions his de- 
cisions had been submitted to the German people in 
plebiscites and overwhelmingly approved, and added 
that the same process was about to be followed. 
His tenure of office, the Chancellor remarked, will 
last until it is changed by a negative vote. 


Germany’s Economic{Situation 


R. HJALMAR SCHACHT, who was appointed 
German Minister of Economics for six months 
by Chancellor Hitler, moved rapidly this week to 
further the regimentation of industry throughout 
the Reich. Under a new decree, issued early in the 
week, all supplies of non-ferrous metals are placed 
under a strict control and rationing scheme. The 
measure is an application of previous laws giving 
the Economics Minister authority to supervise and 
regulate the production, distribution and use of all 
raw materials, so that “autarchy,” or economic self- 
sufficiency, may be attained. The present regula- 
tions in Germany are beginning to approximate | 
those of the World War period, and they are due to 
a similar inability to obtain foreign supplies of raw 
materials. But the inability at present is due to 
German policies. 

There were some instructive repercussions of the 
German situation in England this week. Mill 
owners in the Lancashire district decided to suspend 
further shipments of yarn on credit to the Reich, 
even though this means the closing of many mills 
and the discharge of some 10,000 operatives. Ger- 
man importers owe the Lancashire mills about 
£500,000, it is said in a dispatch to the New York 
“Times,” and efforts to get accounts paid and ar- 
range for future delivery have been unsuccessful, so 
far as direct negotiations are concerned. London 
reports indicate, however, that success is in sight for 
Anglo-German trade negotiations designed to meet 
the present situation. An agreement has been 
drafted whereunder the Reichsbank will supply 5% 
of the sterling exchange required to meet payments 
for imports from Great Britain, while the other 
95% will be paid in marks by the Reichsbank to the 
Bank of England. The British central bank, in turn, 
will dispose of its marks to British importers de- 
sirous of paying for German goods, and the virtual 
exchange clearing house thus established will com- 
plete all transactions. This scheme, however, will 
not apply to outstanding accounts, it is said. 


Austrian Problem 


UROPE has been troubled by the Austrian prob- 
lem ever since the old Austro-Hungarian Em- 

pire was dismembered fifteen years ago, and there 
were ample evidences this week that the Austrian 
putsch of two weeks ago settled nothing and left the 
essential problem unsolved. The difficulty is essen- 
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tially economic, as Austria cannot live as a small 
manufacturing country without an agricultural 
hinterland. Loans from the large European Powers 
that insist on its “independence” have supported the 
country since the end of the World War, and Vienna 
reports of Monday indicate that negotiations for 
further loans are in progress. French financiers, it 
is said, have agreed “in principle” to a new loan of 
$25,000,000 to the city of Vienna, and it is added that 
a request for an advance to the Austrian State it- 
self will follow. Such loans will be for the purpose 
of defraying the extraordinary costs incurred in 
the recent putsch and the suppression of the So- 
cialists last February. In Austrian circles, a Vienna 
dispatch to the New York “Times” said, it is argued 
that the recent financial sacrifices were made to de- 
fend Austria’s independence, and it was said to be 
only fair if Europe recognized this by helping Aus- 
tria financially. 

The international tension caused by the Austrian 
Nazi putsch subsided this week. Relations between 
Austria and Germany improved markedly when it 
was announced in Vienna on Tuesday that the Aus- 
trian Cabinet, headed by Chancellor Kurt Schu- 
schnigg, had approved the appointment of Col. Franz 
von Papen as German Ambassador to Austria. This 
decision was made two weeks after Chancellor Hit- 
ler offered to send Col. von Papen as a special envoy 
to “restore normal relations between Berlin and 
Vienna.” No conditions were attached to the ac- 
ceptance of the German Vice-Chancellor, notwith- 
standing the rumors of the last two weeks that 
guarantees of a correct German attitude toward 
Austria would be requested. It was stated at the 
Vienna Foreign Office, a dispatch to the New York 
“Times” said, that “Austria will wait to see how 
Herr von Papen inaugurates the new peaceful policy 
announced by Chancellor Hitler and whether the 
promises of the German Chancellor concerning non- 
interference in Austrian domestic affairs will be 
kept.” Investigations of the putsch of two weeks 
ago revealed some surprising information this week. 
It was made known that Major Emil Fey, the Special 
Commissioner for Security, informed the Cabinet 
some hours before the putsch took place that soldiers 
were gathering for the raid on the Chancellery which 
resulted in the death of Chancellor Dollfuss, but no 
steps were taken to avoid the raid. Another Nazi 
who participated in that raid was hanged on Tues- 
day. There were reports early in the week that 
Archduke Otto of Hapsburg, the pretender to the 
Austrian throne, would journey to Italy in an at- 
tempt to enlist the support of Premier Mussolini 
for his aspirations, but the visit has not yet taken 
place. Premier Schuschnigg is scheduled to visit 
Signor Mussolini soon in Rome, for conversations 
on the Austrian question, but he will first go to 
Budapest for talks with the Hungarian Premier, 
Julius Goemboes. 
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Colombia Inducts New President 


LFONSO LOPEZ, who was elected President of 
Colombia early this year, was inaugurated 

on Tuesday with appropriate ceremonies at Bogota, 
attended by Ambassadors from a dozen countries and 
the Ministers of many others. The inauguration of 
Dr. Lopez may prove to be an event of outstanding 
importance to American holders of many millions 
of dollar bonds issued by the Colombian Govern- 
ment and its political subdivisions. All such obliga- 
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tions are currently in partial or complete default, 
and negotiations for resumption of debt service were 
held up pending the induction of the new President. 
The defaults were occasioned in large part by the 
Colombian preparations for war with Peru over the 
Leticia area, but that dispute now has been settled 
amicably. Colombia is an important gold producer, 
and its balance of trade is favorable owing to huge 
exports of coffee. It is generally assumed, for these 
reasons, that the country is well able to effect larger 
external debt payments than have been current in 
the immediate past. Reports from Bogota do not 
indicate that President Lopez referred to the debt 
question in his inaugural address. In a dispatch to 
the New York “Times” it is remarked that he 
promised active co-operation with all countries, but 
especially with those of the Western Hemisphere. 
Internal political differences should be. put aside 
while the nation strives for National recovery, the 
President added. Messages conveying the best 
wishes of President Roosevelt and Secretary of State 
Cordell Hull were sent from Washington as Dr. 
Lopez was inaugurated. The Cabinet named by the 
new President includes Luis Cano, as Minister of the 
Interior, and Carlos Uribe Echeverri, as Minister of 
Finance. Roberto Urdaneta Arbelaez will remain 
as Foreign Minister. 


Chaco War 


Faber snag SION has been occasioned in all 
circles by a break in the diplomatic relations 
of Chile and Paraguay, which resulted from misun- 
derstandings in connection with the Chaco war be- 
tween Paraguay and Bolivia. Reports from Santi- 
ago, Chile, indicated, last Monday, that the with- 
drawal of the Chilean Minister to Asuncion had been 
ordered owing to the hostile attitude of the Para- 
guayan press toward Chile’s foreign policy. These 
reports were confirmed Wednesday, when Foreign 
Minister Miguel Cruchaga Tocornal issued a state- 
ment to the effect that Chile’s course was the only 
one open, in view of Paraguayan disregard of 
friendly protests against the press campaign. Para- 
guayan newspapers had for some time pointed out 
that Chile was permitting retired army officers to 
go to Bolivia in order to instruct soldiers there, and 
also that thousands of Chilean workers were being 
engaged for Bolivian tin mines. The attacks were 
gradually intensified, according to the Chilean For- 
eign Office, until they involved personal criticisms 
of the Chilean President and Cabinet, and state- 
ments that Chile was providing arms and general 
war supplies to Bolivia. The recall of the Chilean 
Minister marks the first break in diplomatic rela- 
tions between Chile and Paraguay in half a century, 
and it beclouds the South American situation mark- 
edly. It was indicated in Washington, Wednesday, 
that the State Department had made an offer of 
good offices to adjust the dispute between the two 
countries. In doing so, it acted not only in accord- 
ance with historic precedent, but also in line with 
President Roosevelt’s policy of the good neighbor in 
foreign affairs, it was said. 


Discount Rates of Foreign Central Banks 


HERE have been no changes the present week in 

the discount rates of any of the foreign central 

banks. Present rates at the leading centers are 
shown in the table which follows: 





818 Financial 


DISCOUNT RATES OF FOREIGN CENTRAL BANKS. 
































Rate in Pre- Rate tn Pre- 

Country Effect Date vtous Country. | Effect Date otous 

: Augi0| Established. | Rate. Augl0| Established. | Rate. 
Austria....| 44 |June 27 1934) 5 Hungary...| 4% |Oct. 17 1932) 5 
Belgium...| 3 Apr. 25 1934) 3% ||India_..... 3% |Feb. 16 1933) 4 

Bulgaria...| 7 Jan. 31934] 8 Ireland....| 3 June 30 1932) 3% 

Chile.....- 4% |Aug. 23 1932} 5% |\Italy_.....| 3 Dec. 11 1933) 3% 

Colombia..| 4 July 18 1933) 5 Japan....- 3.65 \July 3 1933) 4.38 
Czechoslo- eee 4% |Aug. 16 1933) 5 
vakia....| 3% |Jan. 25 1933) 41% ||Jugoslavia 6% |July 16 1934) 7 
Danzig....| 4 July 121932} 5 Lithuania..| 6 Jan. 21934) 7 
ark..| 2% |Nov. 29 1933) 3 Norway._.| 3% |May 23 1933) 4 
land...| 2 June 30 1932; 2% ||Poland__._| 5 Oct. 25 1933) 6 
Estonia....| 5% |Jan. 29 1932] 6% ||Portugal_..| 5% |Dec. 8 1933) 6 
Finland....| 4% |Dec. 20 1933) 5 Rumania..| 6 Apr. 71933) 6 
France....| 2% |May 31 1934) 3 South Africa| 4 Feb. 21 1933| 7 

Germany.., 4 Sept. 30 1932) 5 ‘Spain._.... 6 Oct. 221932) 5% 
Greece... | 7 |Oct. 13 1933] 7% ||Sweden....) 2% |Dec. 11933] 3 

Holland...| 2% 'Sept.18 1933! 3 Switzerland! 2 Jan. 22 1931 6 





Foreign Money Rates 
N LONDON open market discounts for short bills 
on Friday were 34%, as against 34% on Friday 
of last week and 34% for three months’ bills, as 
against 34@13-16% on Friday of last week. Money 


on call in London yesterday was 34%. At Paris 
the open market rate remains at 214%, and at 


Switzerland at 1144%. 


Bank of England Statement 


HE Bank of England statement for the week 
ended Aug. 8 shows an increase of £29,136 in 
bullion, raising the total to £192,186,929 as compared 
with £191,529,921 last year and only £139,419,297 
two years ago. As the gain in gold was attended by 
an increase of £3,497,000 in circulation, reserves de- 
clined £3,467,000. Public deposits increased £12,- 
023,000, while other deposits fell off £15,772,447. 
Of the latter amount, £14,505,756 was from bankers’ 
accounts and £1,266,691 from other accounts. The 
proportion of reserves to liabilities is at 41.95% in 
comparison with 43.25% a week ago and 41.56% 
last year. Loans on Government securities rose 
£2,005,000 and those on other securities decreased 
£2,286,953. The latter consists of ‘discounts and 
advances”’ and “securities”? which fell off £1,883 ,607 
and £403,346 respectively. The rate of discount 
remains 2%. Below we show a comparison of the 
different items for five years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 























Aug. 8 Aug. 9 Aug. 1 Aug. 1 Aug. 13 
1934. 1933. 1932. 1931. 1930. 
£ £ £ £ £ 
Circulation.._____- 392,807 ,000| 384 ,974,512/370,819,429/360,051,001| 367,379,125 
Public deposits. ____ 23,883,000) 19,412,087) 10,667,587| 19,433,691] 12,256,294 
Other deposits peer pee 117,661,236) 140,692,030) 119,901,329) 93,042,033) 100,272,788 
Bankers’ accounts_| 82,001,205) 92,893,707! 85,322,561| 58,162,699] 66,252,805 
Other accounts.-_.| 35,660,031) 47,898,323) 34,578,768) 34,879,334| 34,019,983 
Govt. securities ____ 83,254,071) 88,295,963) 70,553,993) 53,225,906) 54,346,247 
Other securities. ____ 17,057,710) 23,410,498] 34,573,878! 29,148,749) 29,609,058 
Disct. & advances_| 6,985,141) 11,035,865] 15,236,346) 7,051,367) 6,864,918 
Securities. _-_____- 10,072,569) 12,374,633) 19,337,532| 22,097,382) 22,744,140 
Reserve notes & coin} 59,381,000! 66,555,409 43,599,868) 48,253,227) 46,736,187 
Coin and bullion _-_|192,186,929|191,529,921/139,419,297| 133,304,228) 154,105,312 
Propor. of res. to liab 41,95% 41.56% 33.39% 42.90% 41.52% 
Bank rate_.._._____ 2% 2% 2% 4%% 3% 





Bank of France Statement 


"| HE Bank of France weekly statement dated 

Aug. 3 reveals another increase in gold holdings, 
the current advance being 234,383,297 franes. Gold 
holdings now total 80,486,582,153 frances, in com- 
parison with 82,081;165,788 francs a year ago and 
82,178,945 228 francs two years ago. Credit balances 
abroad, French commercial bills discounted and 
creditor current accounts register decreases of 2,000,- 
000 frances, 544,000,000 francs and 1,061,000,000 
francs respectively. The Bank’s ratio stands now 
at 79.91%, which compares with 79.02% a year ago 
and 76.77% the year before. Notes in circulation 
show a gain of 908,000,000 francs, bringing the total 
of notes outstanding up to 81,717,467,045 francs. 
Circulation last year aggregated 82,857 875,355 francs 
and the previous year 81,597,550,980 francs. An 
increase appears in advances against securities of 
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121,000,000 frances. A comparison of the various 
items for three years is shown below: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 


Aug. 11 1934 




















Changes 
Sor Week. Aug. 3 1934. | Aug. 4 1933. | Aug. 5 1932. 
Francs. Francs. Francs. Francs. 
Gold holdings - - - - -- + 234,383,297/80,486,582,153|/82,081,165,788/82,178,945,228 
Credit bals. abr’d-_- — 2,000,000 13,177,314| 2,144.468,470| 3,365,189,964 
a French commercial 
unted_.| —544,000,000| 3,705,231,964| 2,857,280,335| 3,002,945,639 
b Bills bought abr’d No change 1,140,843,139| 1,390,177,362| 2,098,266,796 
Advs. agst. securs..| +121,000,000| 3,175,011,159| 2,730,675,065) 2,823,306,631 
Note circulation_.._| +908,000,000/81,717,467,045/82,857,875,355)81,597 ,550,980 
Cred. curr. accts___|—1,061,000,000) 19,001,034,741|21,012,149,704|25,441,032,604 
Propor’n of gold on 
hand to sight liabil +0.35% 79.91% 79.02% 76.77% 





a Includes bills purchased in France. b Includes bills discounted abroad. 


Bank of Germany Statement 


HE Bank of Germany in its statement for the 
first quarter of August reveals a loss in gold and 
bullion of 52,000 marks. The Bank’s gold which is 
now at 74,822,000 marks compares with 260,175,000 
marks last year and 762,961,000 marks the previous 
year. Reserve in foreign currency, silver and other 
coin, notes on other German banks, investments and 
other liabilities record increases of 112,000 marks, 
10,838,000 marks, 3,861,000 marks, 8,549,000 marks 
and 9,186,000 marks respectively. Notes in circula- 
tion show a decrease of 123,533,000 marks, bringing 
the total of the item down to 3,644,962,000 marks. 
Circulation last year stood at 3,377,997,000 marks 
and the year before at 3,822,084,000 marks. The 
proportion of gold and foreign currency to note cir- 
culation remains unchanged at 2.1%. A decrease is 
shown in bills of exchange and checks of 94,731,000 
marks, in advances of 40,160,000 marks, in other 
assets of 25,773,000 marks and in other daily matur- 
ing obligations of 23,009,000 marks. Below we 
furnish a comparison of the different items for three 


years: 
REICHSBANK’S COMPARATIVE STATEMENT. 




















Changes 
Sor Week. Aug. 7 1934.\|Aug. 7 1933.|Aug. 6 1932. 
Assets— Reichsmarks. | Reichsmarks. | Reichsmarks. | Reichsmarks. 
Gold and bullion------ —52,000 74,822,000| 260,175,000) 762,961,000 
Of which depos. abr’d-_- No change 23,638,000 48,503,000| 56,387,000 
Res've in for’n currency +112,000 3,259,000 75,622,000} 131,394,000 
Bills of exch. & checks _ - —94,731,000)| 3,337 ,374,000|3,067 ,594,000|3,071,066,000 
Silver and other coin__- + 10,838,000! 237,114,000} 223,901,000) 208,592,000 
Notes on oth. Ger. bks- + 3,861,000 9,517,000 8,131,000 6,620,000 
DEE cLesuncooacs —40,160,000 69,867,000 85,874,000} 106,160,000 
Investments _ - ----~--- +8,549,000| 704,915,000} 320,004,000) 365,055,000 
eee ae bee acs —25,773,000| 627,850,000} 477,846,000) 777,814,000 
iabilities— 
Notes in circulation_.._.| ——123,533,000/3,644,962,000/3,377 ,997,000|3,822,084,000 
Oth. daily matur. oblig- —23,009,000| 626,018,000}, 331,477,000; 339,919,000 
Other liabilities —------ +9,186,000} 196,039,000; 186,522,000} 706,233,000 
Propor. of gold & for’n 
curr. to note circula’n No change 2.1% 9.9% 23.4% 





New York Money Market 


ONDITIONS in the New York money market 
were unchanged this Week, save for an in- 
creasing reluctance on the part of large banks to lend 
the Treasury funds at rates that are little more 
than nominal. The Treasury sold on Monday an 
issue of $75,000,000 discount bills due in 182 days 
and the average discount on the awards was 0.12%, 
against 0.09% on a similar issue a week ago and 
0.07% two weeks ago. An offering, also on a 
competitive basis, was made Wednesday of $150,- 
000,000 Home Owners’ Loan Corporation guaranteed 
bonds, due in two, three and four years, with coupons 
of 114, 134 and 2%, respectively, and it was indicated 
that bids of less than par value would be acceptable. 
Tenders were accepted only down to 99, but there 
was not sufficient demand for the three- and four- 
year bonds at that figure, and the Treasury absorbed 
$22,000,000 of those maturities for account of the 
various agencies under its direction. In other re- 
spects the money market pursued an even course. 
Call loans on the New York Stock Exchange were 
1% for all transactions, whether renewals or new 
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money. In the unofficial street market, loans were 
reported done every day at 34%. Time loans pre- 
vailed at 34@1%. Brokers’ loans against stock and 
bond collateral declined $58,000,000 in the week to 
Wednesday night, to an aggregate of $827 ,000,000, 
according to the Federal Reserve Bank of New York. 


New York Money Rates 
EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% remained 
the ruling quotation all through the week for both 
new loans and renewals. The market for time money 
has shown some slight improvement this week, 
occasional transactions in five- and six-months’ 
maturities at 1% having been reported. Rates are 
nominal at 34@1% for two to five months, and 
1@144% for six months. The market for prime 
commercial paper has been generally good this 
week and there has been no difficulty in disposing 
of all high class paper obtainable. Rates are 34% 
for extra choice names running from four to six 

months and 1% for names less known. 


Bankers’ Acceptances 

HE demand for prime bankers’ acceptances has 
been fairly keen this week. More bills have 

been offered and in most instances have been quickly 
taken up. The market, however, is still below 
normal. Rates are unchanged. Quotations of the 
American Acceptance Council for bills up to and 
including 90 days are 4% bid and 3-16% asked; 
for four months, 34% bid and 4% asked; for five 
and six months, 4% bid and 34% asked. The bill 
buying rate of the New York Reserve Bank is 4% 
for bills running from 1 to 90 days, and _ propor- 
tionately higher for longer maturities. The Federal 
Reserve banks’ holdings of acceptances decreased 
from $5,206,000 to $5,200,000. Their holdings of 
acceptances for foreign correspondents, also de- 
creased from $1,085,000 to $895,000. Open market 
rates for acceptances are nominal in so far as the 
dealers are concerned, as they continue to fix their 
own rates. The nominal rates for open market 


acceptances are as follows: 


SPOT DELIVERY. 
—180 Days—— -——150 Days——- -——120 Days—— 
Btd. Asked. Bid. Asked, Btd. Asked, 
Prime eligible bills My % 4% % % \% 
——90 Days——- ——60 Days—- -——30 Days—- 
Bid. Asked, Bid. Asked. Bid. Asked. 
Prime eligible bills tie % ‘16 y% oT] 
FOR DELIVERY WITHIN THIRTY DAYS. 
Eligible member banks 
Eligible non-member banks 


Discount Rates of the Federal Reserve Banks 
HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS. 





Rate in 
Effect on 
Aug. 10. 


Date Previous 
Established. Rate, 
Feb. 8 1934 
Feb. 

Nov. 
Feb. 
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Course of Sterling Exchange 


TERLING exchange and all foreign currencies 
are up sharply in terms of the dollar. In terms 
of French francs, or gold, sterling, as during the 
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past few weeks, and all other currencies also continue 
unchanged in all important respects. The outstand- 
ing feature of the foreign exchanges is President 
Roosevelt’s proclamation published on Thursday 
nationalizing silver bullion, effective as of Aug. 9, 
the date of the Executive Order. The proclamation 
and important news items relating to it will be found 
in our news columns. The range for sterling this 
week has been between $5.0414 and $5.10 for bankers’ 
sight bills, compared with a range of between $5.03 
and $5.0454 last week. The range for cable transfers 
has been between $5.0434 and 5.1014, compared with 
a range of between 5.031% and 5.0434 last week. 

The following tables give the mean London check 
rate on Paris from day to day, the London open 
market gold price and the price paid for gold by the 
United States: 


MEAN LONDON CHECK RATE ON PARIS 


Saturday, Aug. 4.........- 76.312 | Wednesday, Aug. 8 
Monday, Aug. 6..London holiday | Thursday, Aug. 9 
Tuesday, Aug. 7.__-..-.-. 76.32 Friday, Aug. 10 


LONDON OPEN MARKET GOLD PRICE 
Saturday, Aug. 4-._.-_.138s. 44d. | Wednesday, Aug. 8_...138s. 14d, 
Monday, Aug. 6..London holiday | Thursday, Aug. 9___.138s. 1d. 
Tuesday, Aug. 7__.---- 137s. 10d. | Friday, Aug. 10___.138s... 1d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 

Saturday, Aug. 4._________- 35.00 | Wednesday, Aug. 8_- 

Monday, Aug. 6_...-..---- 35.00 | Thursday, 

Tuesday, Aug. 7.........-- 35.00 | Friday, 





Aug. 10 

It will be recalled that a speculative drive against, 
the dollar began in the European markets on. Friday; 
of last week. The drive was evidently centered, .in.. 
Paris. It was motivated by the conviction that new 
monetary policies tending strongly toward inflation 
and the further devaluation of the dollar .were:.in 
immediate prospect. Remarks by Senator Thomas, 
recognized leader of the inflationary forces on this 


side, respecting the currency program to be followed 
here by Congress in the fall gave force to the Euro- 


pean speculative attack on the dollar. The. market 
was extremely dull on Saturday, and while the French. 
franc and other currencies in nominal trading held the. 
advantages gained on Friday, it seemed that the. 
drive of the preceding day was a mere flash in the, 
pan. Markets are always dull on Saturday and: 
owing to the almost complete cessation of business 
here and in London are exceptionally dull on an. 
August Saturday. On Monday London was closed 
down because of the August bank holiday. When 
London is closed foreign exchange markets every- 
where become more or less nominal, as. London is. 
the pivot of the financial world. With the resump- 
tion of business in London on Tuesday another drive 
developed against the dollar, so that sterling rose to. 
$5.0614, against the closing price on Saturday last of 
5.0434. The dollar was sold short in all European 
markets, and the attack brought a sharp rise in dollar 
quotations for foreign currencies in New York, until 
French frances, Belgian belgas and Swiss francs went 
above par and the Dutch guilder reached parity. 
The market was utterly perplexed. Traders had the 
greatest difficulty in keeping up with the rapid fluctu- 
ations. Evidently something quite out of the ordi- 
nary was brewing. Some important quarters were 
evidently informed, but the general market was in 
darkness. As on Saturday, the movement came 
primarily from Europe, operating largely from Paris. 
The advance in the sterling rate was held to be mainly 
a reflection of the sterling-frane rate, which was kept 
steady by the British Exchange Control at around 
76.31. The dollar had for a long time been at a 
premium in terms of the gold currencies and traders 
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were shocked to see it go to a discount. Only a little 
more than a week ago the market was discussing the 
possibility of continued imports of gold from France, 
the franc and other European currencies being so 
weak in terms of dollars. The upward swing on 
Tuesday pointed to the distinct possibility of a 
movement of gold from New York to Paris at no 
distant date unless something were done to steady the 
dollar or to silence the vociferous and closely com- 
pacted cabal whose advocacy of inflation and de- 
valuation of the dollar is responsible for the nervous- 
ness and uneasiness aroused in Europe as to the future 
course of monetary measures to be purused here. 

The dollar equivalent for London gold on Tuesday 
jumped to $34.91, compared with $35.00 American 
price. The London dollar equivalent had been 
advancing since Friday, precluding the possibility 
of any further gold takings in the London open 
market for American account. The force of the 
drive on Tuesday spent itself so that Wednesday’s 
market was quiescent and the quotable rates for 
the foreign currencies were largely nominal, and 
while they eased off fractionally from Tuesday’s 
close, they were firm as compared with recent weeks. 

The market was taken by surprise on Wednesday, 
when spot silver advanced % cent. The official 
price was announced as 48 cents per fine ounce, the 
highest price quoted since Dec. 21 1929. The Lon- 
don spot price was fixed at 20 15-16d. per ounce, as 
compared with the recent high of 21144d. on June 19. 
On Thursday a third bear drive developed against 
the dollar. The market opened low, with sterling at 
$5.05, off 34 cent from Wednesday’s close. Around 
noon the drive began to gain force. The official 
spot silver price advanced 114 cents to 4914 cents 
per ounce, following a rise of 4% pence to 21 7-16 
pence in London. The President’s proclamation 
gave a tremendous impetus to the foreign exchange 
quotations. Despite official denials here, Europe is 
quite convinced that our monetary policies are being 
shaped by whim and chance and that further deval- 
uation and surely inflation of the dollar must result. 
The nationalization order capped several days of 
steadily rising quotations in silver both here and 
abroad which threatened to raise the price in New 
York to above the level which the Treasury is al- 
lowed to pay. 

If we except these spectacular drives against the 
dollar, there is nothing essentially new in the foreign 
exchange situation from many weeks past. Markets 
are extremely dull and transactions are largely limited 
to strict commercial requirements. Seasonal factors 
seem to be without the slightest influence on any of 
the exchanges. Were policies here conducted upon 
orthodox lines, such as prevailed for sixty years or 
more prior to 1933, all European currencies would be 
now weak in terms of the dollar. The advance of 
sterling in terms of dollars in no wise indicates a 
greater demand for sterling or a proportionately 
greater flow of funds to London. London continues 
to be favored as the safest repository for foreign 
funds, of which a considerable part are of American 
origin. The plethora of money is indicated by the 
Lombard Street open market money rates. Call 


money against bills has ranged this week from 4% 
to %%, and these funds have been in demand. 
Two-months’ bills are 25-32%, compared with 3% 
on Wednesday; three-months’ bills are 25-32% to 
13-16%; four-months’ bills are 13-16% to %%; and 
six-months’ bills are 15-16% to 1 1-16%. 


These 
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rates are on average just fractionally firmer than 
last week, but it is doubtful if they can be forced up, 
although the great London banks and the Bank of 
England are anxious to support the discount houses, 
which have been steadily threatened on account of 
the excessively easy money rates ever since 1932. 
Because of the changed position of the dollar in 
terms of sterling and the French franc, it has become 
impossible for Americans to take gold from the Lon- 
don open market, so that this week all the available 
supply was taken for unknown destination, which 
probably means that the gold was taken by private 
hoarders and left on deposit with the London banks. 
On Saturday last £225,000 was taken for unknown 
destination. On Monday the London market was 
closed because of the August bank holiday. On 
Tuesday £697,000 was available and taken for un- 
known destination. London bullion dealers said 
that the bulk of this gold came from Germany. On 
Wednesday there was available £52,000, on Thursday 
£403,000 and on Friday £85,000, all taken for un- 
known destinations. The Bank of England state- 
ment for the week ended Aug. 8 shows an increase in 
gold holdings of £29,136, the total standing at £192,- 
186,929, which compares with £191,529,921 a year 
ago and with the minimum of £150,000,000 recom- 
mended by the Cunliffe committee. At the Port of 
New York the gold movement for the week ended 
Aug. 8, as reported by the Federal Reserve Bank of 
New York, consisted of imports of $20,876,000, of 
which $11,179,000 came from England, $6,347,000 
from France, $1,676,000 from Canada, $1,670,000 
from India, and $4,000 from Guatemala. There 
were no gold exports. The Reserve Bank reported 
a decrease of $556,000 in gold earmarked for foreign 
account. In tabular form the gold movement at 
the Port of New York for the week ended Aug. 8, 
as reported by the Federal Reserve Bank of New 
York, was as follows: 
GOLD MOVEMENT AT NEW YORK, AUG. 2-AUG. 8, INCLUSIVE 


Imports Ezports 
$11,179,000 from England 
6,347,000 from France 
1,676,000 from Canada None 


1,670,000 from India 
4,000 from Guatemala 





$20,876,000 total 


Net Change in Gold Earmarked for Foreign Account 
Decrease: $556,000 


The above figures are for the week ended Wednes- 
day evening. On Thursday $20,259,300 of gold was 
received, of which $8,819,000 came from England, 
$2,144,400 from Colombia, $7,551,300 from India, 
$1,673,900 from Canada, and $170,700 from Ecuador; 
there were no exports of gold, but gold held earmarked 
for “oreign account increased $2,215,100. On Friday 
$294,300 of gold was received of which $209,300 
came from Holland, $47,400 from Jamaica and 
$37 ,600 from India. 

Canadian exchange continues firm, Montreal 
funds being at a premium over the dollar. On 
Saturday last Montreal funds were at a premium of 
from 1 13-16% to 134%; on Monday at from 1 13-16 
to 1 15-16%; on Tuesday at from 2% to 2 3-16%; on 
Wednesday at from 1 13-16% to 2 3-16%; on Thurs- 
day at from 2% to 29-16%, and on Friday at from 
1 13-16% to 2 23-32%. 

Referring to day-to-day rates sterling exchange 
on Saturday last was dull and softer in tone. Bankers’ 
sight was $5.0414@$5.04)4, cable transfers $5.0434@ 
5.0454. On Monday London was closed, August bank 
holiday, but sterling was firmer though dull in New 
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York. The range was $5.0414@$5.041% for bankers’ 
sight and $5.0434@$5.045% for cable transfers. On 
Tuesday sterling was sharply firmer. Bankers’ sight 
was $5.0534@$5.0634, cable transfers were $5.054@ 
$5.06144. On Wednesday the pound receded. The 
range was $5.05144@$5.0614 for bankers’ sight 
$5.0534@$5.063¢ for cable transfers. On Thursday 
owing to President Roosevelt’s proclamation national- 
izing all silver bullion, all foreign currencies rose 
sharply. Sterling soared 41% cents to $5.1014. The 
range was $5.0434@$5.10 for bankers’ sight bills and 
$5.05@$5.1014 for cable transfers. On Friday ster- 
ling continued firm in terms of dollars. The range 
was $5.0774@$5.095% for bankers’ sight and $5.08@ 
$5.0934 for cable transfers. Closing quotations on 
Friday were $5.0814 for demand and $5.083% for cable 
transfers. Commercial sight bills finished at $5.08, 
60-day bills at $5.07%, 90-day bills at $5.07%%, 
documents for payment (60 days) at $5.07% and 
seven-day grain bills at $5.08 5-16. Cotton and 
grain for payment closed at $5.084. 


Continental and Other Foreign Exchanges 


XCHANGE on the Continental countries is 
sharply upward in terms of the dollar. This 
rising movement of the Continentals is more fully 
discussed in the foregoing resume of sterling exchange. 
The higher values of the foreign currencies reflect no 
change in the underlying position of these units but 
merely the bearish sentiment with respect to the 
dollar. The economic situation of the European 
countries in no wise justifies the present premiums, 
where such exist, or firmness of the European cur- 
rencies in terms of do lars. Despite the strong posi- 
tion of the French franc the only Continenta coun- 
tries that may be expected to avoid serious political, 
economic and monetary disturbances in the near 
future are the two neutral nations, Switzerland and 
Holland. The French franc had a range this week of 
from 6.61 to 6.6814. New dollar parity of the franc 
is 6.63. The upswing in the franc was occasioned 
by bear drives against the dollar which centered in 
Paris and were induced by certain market elements 
abroad which are convinced that devaluation and 
inflation of the dollar will proceed further in the im- 
mediate future. Meanwhile is the franc strong! 
But the forces of deflation are undoubtedly gaining 
power in France itself. M. Paul Reynaud, former 
Finance Minister, who has a considerable following, 
is energetically pursuing his campaign for devalua- 
tion of the franc. The French cabinet seems to be 
seriously dividend on the question. Under the sur- 
face there is considerable political unrest in France, 
which is not unlikely to break out in fatal rioting as 
in February last. The Bank of France statement in- 
dicates an exceptionally strong position, with gold 
reserves second only to those of the United States and 
greatly in excess of the gold reserves of any other 
country. They amount to approximately $5,400,- 
000,000, which compares with $7,911,000,000 gold 
held by the United States, $1,583,000,000 held by 
England, and about only $30,000,000 held by Ger- 
many. The Bank of France statement for the week 
ended Aug. 3 shows an increase in gold holdings of 
234,383,297 frances. This makes the twenty-second 
successive increase in the bank’s gold, bringing the 
aggregate for the period to 6,558,382,707 francs. 
Total gold holdings now stand at 80,486,582,153 
francs which compares with 82,081,165,788 francs a 
year ago, and with 28,935,000,000 francs when the 
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unit was stabilized in June 1928. The bank’s ratio 
is at the high level of 79.91%, which compares with 
79.02% a year ago and with legal requirement of 35%. 

German marks moved up with the other Contin- 
ental currencies as the drive against the dollar de- 
veloped. These quotations for free marks are, how- 
ever, largely nominal. The mark situation is un- 
changed from recent weeks and is, to say the least, 
most precarious. It would seem that the mark 
must collapse utterly. The Reichsbank has less than 
$30,000,000 in gold Germany must resort to the ex- 
treme measures of war-time privation and depriva- 
tion in order to carry on through the coming winter. 

All the Continental currencies reflect the lower 
dollar quotations as a consequence of the persistent 
bear drives against United States currency but do 
not disclose any change in their underlying position. 

The following table shows the relation of the lead- 
ing currencies still on gold to the United States dollar: 


Old Dollar New Dollar Range 
Parity Parity This Week 
FIMnee CBRG) 5 . oc Wiad nces 3.92 6.63 6.61 to 6.68% 
Belgium (belga)_....-......-- 13.90 23.54 23.52% to 23.81 
SOE CE i otis aniewaclewae 5.26 8.91 8.60 to 8.68% 
Germany (mark)_......----.- 23.82 40.33 38.76 to 39.62 
Switzerland (franc). ......-._- 19.30 32.67 32.70 to 33.05 
Holland (guilder)_.......--.-- 40.20 68.06 67.80 to 68.60 


The London check rate on Paris closed on Friday 
at 76.31, against 76.34 on Friday of last week. In 
New York sight bills on the French center finished 
on Friday at 6.661%, against 6.6154 on Friday of last 
week; cable transfers at 6.66144, against 6.6134, 
and commercial sight bills at 6.6334, against 5.5914. 
Antwerp belgas finished at 23.75 for bankers’ sight 
bills and at 23.76 for cable transfers, against 23.54 
and 23.55. Final quotations for Berlin marks were 
39.64 for bankers’ sight bills and 39.65 for cable 
transfers, in comparison with 38.99 and 39.00. Italian 
lire closed at 8.67 for bankers’ sight bills and at 8.68 
for cable transfers, against 8.59 and 8.5914. Austrian 
schillings closed at 19.18, against 19.00, exchange on 
Czechoslovakia at 4.20, against 4.17; on Bucharest 
at 1.02, against 1.0114; on Poland at 19.11%, against 
18.97, on Finland at 2.25, against 2.23144. Greek 
exchange closed at 0.951% for bankers’ sight bills and 
at 0.96 for cable transfers, against 0.941% and 0.95. 

—~eo— 

XCHANGE on the countries neutral during the 
war presents no new features from those of 
recent weeks. The fact that the neutrals are now 
quoted higher than last week in terms of the dollar 
reflects, as stated above, merely the bear drives on 
the American unit, which have centered in Paris 
since Friday of last week. It is improbable that any 
outward movement of gold from the United States 
to the neutrals or any of the Continental countries is 
likely to follow in consequence of the present upswing 
in these units. Present quotations are largely nomi- 
nal, owing to the great inactivity of actual require- 
ments, and indicate merely a sympathetic relation- 

ship with the French franc. 

Bankers’ sight on Amsterdam finished on Friday 
at 68.40, against 67.84 on Friday of last week; cable 
transfers at 68.41, against 67.85, and commercial 
sight bills at 68.38, against 67.82. Swiss francs 
closed at 33.00 for checks and at 33.01 for cable 
transfers, against 32.74 and 32.75. Copenhagen 
checks finished at 22.74 and cable transfers at 22.75, 
against 22.54 and 22.55. Checks on Sweden closed 
at 26.24 and cable transfers at 26.25, against 26.04 
and 26.05; while checks on Norway finished at 25.59 
and cable transfers at 25.60, against 25.37 and 25.38. 
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were shocked to see it go to a discount. Only a little 
more than a week ago the market was discussing the 
possibility of continued imports of gold from France, 
the franc and other European currencies being so 
weak in terms of dollars. The upward swing on 
Tuesday pointed to the distinct possibility of a 
movement of gold from New York to Paris at no 
distant date unless something were done to steady the 
dollar or to silence the vociferous and closely com- 
pacted cabal whose advocacy of inflation and de- 
valuation of the dollar is responsible for the nervous- 
ness and uneasiness aroused in Europe as to the future 
course of monetary measures to be purused here. 

The dollar equivalent for London gold on Tuesday 
jumped to $34.91, compared with $35.00 American 
price. The London dollar equivalent had been 
advancing since Friday, precluding the possibility 
of any further gold takings in the London open 
market for American account. The force of the 
drive on Tuesday spent itself so that Wednesday’s 
market was quiescent and the quotable rates for 
the foreign currencies were largely nominal, and 
while they eased off fractionally from Tuesday’s 
close, they were firm as compared with recent weeks. 

The market was taken by surprise on Wednesday, 
when spot silver advanced % cent. The official 
price was announced as 48 cents per fine ounce, the 
highest price quoted since Dec. 21 1929. The Lon- 
don spot price was fixed at 20 15-16d. per ounce, as 
compared with the recent high of 214d. on June 19. 
On Thursday a third bear drive developed against 
the dollar. The market opened low, with sterling at 
$5.05, off 3 cent from Wednesday’s close. Around 
noon the drive began to gain force. The official 
spot silver price advanced 144 cents to 4914 cents 
per ounce, following a rise of 4% pence to 21 7-16 
pence in London. The President’s proclamation 
gave a tremendous impetus to the foreign exchange 
quotations. Despite official denials here, Europe is 
quite convinced that our monetary policies are being 
shaped by whim and chance and that further deval- 
uation and surely inflation of the dollar must result. 
The nationalization order capped several days of 
steadily rising quotations in silver both here and 
abroad which threatened to raise the price in New 
York to above the level which the Treasury is al- 
lowed to pay. 

If we except these spectacular drives against the 
dollar, there is nothing essentially new in the foreign 
exchange situation from many weeks past. Markets 
are extremely dull and transactions are largely limited 
to strict commercial requirements. Seasonal factors 
seem to be without the slightest influence on any of 
the exchanges. Were policies here conducted upon 
orthodox lines, such as prevailed for sixty years or 
more prior to 1933, all European currencies would be 
now weak in terms of the dollar. The advance of 
sterling in terms of dollars in no wise indicates a 
greater demand for sterling or a proportionately 
greater flow of funds to London. London continues 
to be favored as the safest repository for foreign 
funds, of which a considerable part are of American 
origin. The plethora of money is indicated by the 
Lombard Street open market money rates. Call 
money against bills has ranged this week from 4% 
to %%, and these funds have been in demand. 
Two-months’ bills are 25-32%, compared with 34% 
on Wednesday; three-months’ bills are 25-32% to 
13-16%; four-months’ bills are 13-16% to %%; and 
six-months’ bills are 15-16% to 11-16%. These 
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rates are on average just fractionally firmer than 
last week, but it is doubtful if they can be forced up, 
although the great London banks and the Bank of 
England are anxious to support the discount houses, 
which have been steadily threatened on account of 
the excessively easy money rates ever since 1932. 

Because of the changed position of the dollar in 
terms of sterling and the French franc, it has become 
impossible for Americans to take gold from the Lon- 
don open market, so that this week all the available 
supply was taken for unknown destination, which 
probably means that the gold was taken by private 
hoarders and left on deposit with the London banks. 
On Saturday last £225,000 was taken for unknown 
destination. On Monday the London market was 
closed because of the August bank holiday. On 
Tuesday £697,000 was available and taken for un- 
known destination. London bullion dealers said 
that the bulk of this gold came from Germany. On 
Wednesday there was available £52,000, on Thursday 
£403,000 and on Friday £85,000, all taken for un- 
known destinations. The Bank of England state- 
ment for the week ended Aug. 8 shows an increase in 
gold holdings of £29,136, the total standing at £192,- 
186,929, which compares with £191,529,921 a year 
ago and with the minimum of £150,000,000 recom- 
mended by the Cunliffe committee. At the Port of 
New York the gold movement for the week ended 
Aug. 8, as reported by the Federal Reserve Bank of 
New York, consisted of imports of $20,876,000, of 
which $11,179,000 came from England, $6,347,000 
from France, $1,676,000 from Canada, $1,670,000 
from India, and $4,000 from Guatemala. There 
were no gold exports. The Reserve Bank reported 
a decrease of $556,000 in gold earmarked for foreign 
account. In tabular form the gold movement at 
the Port of New York for the week ended Aug. 8, 
as reported by the Federal Reserve Bank of New 
York, was as follows: 


GOLD MOVEMENT AT NEW YORK, AUG. 2-AUG. 8, INCLUSIVE 


Imports Ezports 
$11,179,000 from England 
6,347,000 from France 
1,676,000 from Canada None 


1,670,000 from India 
4,000 from Guatemala 





$20,876,000 total 


Net Change in Gold Earmarked for Foreign Account 
Decrease: $556,000 


The above figures are for the week ended Wednes- 
day evening. On Thursday $20,259,300 of gold was 
received, of which $8,819,000 came from England, 
$2,144,400 from Colombia, $7,551,300 from India, 
$1,673 ,900 from Canada, and $170,700 from Ecuador; 
there were no exports of gold, but gold held earmarked 
for “oreign account increased $2,215,100. On Friday 
$294,300 of gold was received of which $209,300 
came from Holland, $47,400 from Jamaica and 
$37 ,600 from India. 

Canadian exchange continues firm, Montreal 
funds being at a premium over the dollar. On 
Saturday last Montreal funds were at a premium of 
from 1 13-16% to 134%; on Monday at from 1 13-16 
to 1 15-16%; on Tuesday at from 2% to 2 3-16%; on 
Wednesday at from 1 13-16% to 2 3-16%; on Thurs- 
day at from 2% to 29-16%, and on Friday at from 
1 13-16% to 2 23-32%. 

Referring to day-to-day rates sterling exchange 
on Saturday last was dull and softer in tone. Bankers’ 
sight was $5.0414@$5.0414, cable transfers $5.0434@ 
5.0454. On Monday London was closed, August bank 
holiday, but sterling was firmer though dull in New 
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York. The range was $5.0414@$5.041% for bankers’ 
sight and $5.0434@$5.045¢ for cable transfers. On 
Tuesday sterling was sharply firmer. Bankers’ sight 
was $5.0534@$5.0634, cable transfers were $5.054@ 
$5.0614. On Wednesday the pound receded. The 
range was $5.05144@$5.0614 for bankers’ sight 
$5.0534@$5.063¢ for cable transfers. On Thursday 
owing to President Roosevelt’s proclamation national- 
izing all silver bullion, all foreign currencies rose 
sharply. Sterling soared 41% cents to $5.1014. The 
range was $5.0434@$5.10 for bankers’ sight bills and 
$5.05@$5.1014 for cable transfers. On Friday ster- 
ling continued firm in terms of dollars. The range 
was $5.0774@$5.095% for bankers’ sight and $5.08@ 
$5.0934 for cable transfers. Closing quotations on 
Friday were $5.0814 for demand and $5.08%% for cable 
transfers. Commercial sight bills finished at $5.08%%, 
60-day bills at $5.077%, 90-day bills at $5.07%, 
documents for payment (60 days) at $5.077% and 
seven-day grain bills at $5.085-16. Cotton and 
grain for payment closed at $5.081%. 


Continental and Other Foreign Exchanges 


XCHANGE on the Continental countries is 
sharply upward in terms of the dollar. This 
rising movement of the Continentals is more fully 
discussed in the foregoing resume of sterling exchange. 
The higher values of the foreign currencies reflect no 
change in the underlying position of these units but 
merely the bearish sentiment with respect to the 
dollar. The economic situation of the European 
countries in no wise justifies the present premiums, 
where such exist, or firmness of the European cur- 
rencies in terms of do lars. Despite the strong posi- 
tion of the French france the only Continenta coun- 


tries that may be expected to avoid serious political, 
economic and monetary disturbances in the near 
future are the two neutral nations, Switzerland and 
Holland. The French franc had a range this week of 


from 6.61 to 6.6814. New dollar parity of the franc 
is 6.63. The upswing in the franc was occasioned 
by bear drives against the dollar which centered in 
Paris and were induced by certain market elements 
abroad which are convinced that devaluation and 
inflation of the dollar will proceed further in the im- 
mediate future. Meanwhile is the franc strong! 
But the forces of deflation are undoubtedly gaining 
power in France itself. M. Paul Reynaud, former 
Finance Minister, who has a considerable following, 
is energetically pursuing his campaign for devalua- 
tion of the franc. The French cabinet seems to be 
seriously dividend on the question. Under the sur- 
face there is considerable political unrest in France, 
which is not unlikely to break out in fatal rioting as 
in February last. The Bank of France statement in- 
dicates an exceptionally strong position, with gold 
reserves second only to those of the United States and 
greatly in excess of the gold reserves of any other 
country. They amount to approximately $5,400,- 
000,000, which compares with $7,911,000,000 gold 
held by the United States, $1,583,000,000 held by 
England, and about only $30,000,000 held by Ger- 
many. The Bank of France statement for the week 
ended Aug. 3 shows an increase in gold holdings of 
234,383,297 francs. This makes the twenty-second 
successive increase in the bank’s gold, bringing the 
aggregate for the period to 6,558,382,707 francs. 
Total gold holdings now stand at 80,486,582,153 
francs which compares with 82,081,165,788 francs a 
year ago, and with 28,935,000,000 francs when the 


Financial Chronicle 


821 


unit was stabilized in June 1928. The bank’s ratio 
is at the high level of 79.91%, which compares with 
79.02% a year ago and with legal requirement of 35%. 

German marks moved up with the other Contin- 
ental currencies as the drive against the dollar de- 
veloped. These quotations for free marks are, how- 
ever, largely nominal. The mark situation is un- 
changed from recent weeks and is, to say the least, 
most precarious. It would seem that the mark 
must collapse utterly. The Reichsbank has less than 
$30,000,000 in gold Germany must resort to the ex- 
treme measures of war-time privation and depriva- 
tion in order to carry on through the coming winter. 

All the Continental currencies reflect the lower 
dollar quotations as a consequence of the persistent 
bear drives against United States currency but do 
not disclose any change in their underlying position. 

The following table shows the relation of the lead- 
ing currencies still on gold to the United States dollar: 


Old Dollar New Dollar 
Parity Parity 
France (franc).........---..-- 3.92 6.63 
Belgium (belga)-_...-...--.---- 13.90 23.54 
RR, SE ae with mn eee asad dduiet 5.26 8.91 
Germany (mark)_...-..------ 23.82 40.33 
Switzerland (franc) 32.67 


68.06 


Range 
This Week 


6.61 to 6.68% 
23.52% to 23.81 
8.60 to 8.68% 
to 39.62 
32.70 to 33.05 
67.80 to 68.60 


The London check rate on Paris closed on Friday 
at 76.31, against 76.34 on Friday of last week. In 
New York sight bills on the French center finished 
on Friday at 6.661%, against 6.6154 on Friday of last 
week; cable transfers at 6.6614, against 6.6134, 
and commercial sight bills at 6.6334, against 5.5914. 
Antwerp belgas finished at 23.75 for bankers’ sight 
bills and at 23.76 for cable transfers, against 23.54 
and 23.55. Final quotations for Berlin marks were 
39.64 for bankers’ sight bills and 39.65 for cable 
transfers, in comparison with 38.99 and 39.00. Italian 
lire closed at 8.67 for bankers’ sight bills and at 8.68 
for cable transfers, against 8.59 and 8.5914. Austrian 
schillings closed at 19.18, against 19.00, exchange on 
Czechoslovakia at 4.20, against 4.17; on Bucharest 
at 1.02, against 1.0114; on Poland at 19.11%, against 
18.97, on Finland at 2.25, against 2.23144. Greek 
exchange closed at 0.951% for bankers’ sight bills and 
at 0.96 for cable transfers, against 0.941% and 0.95. 

—~e—— 

XCHANGE on the countries neutral during the 
war presents no new features from those of 
recent weeks. The fact that the neutrals are now 
quoted higher than last week in terms of the dollar 
reflects, as stated above, merely the bear drives on 
the American unit, which have centered in Paris 
since Friday of last week. It is improbable that any 
outward movement of gold from the United States 
to the neutrals or any of the Continental countries is 
likely to follow in consequence of the present upswing 
in these units. Present quotations are largely nomi- 
nal, owing to the great inactivity of actual require- 
ments, and indicate merely a sympathetic relation- 

ship with the French franc. 

Bankers’ sight on Amsterdam finished on Friday 
at 68.40, against 67.84 on Friday of last week; cable 
transfers at 68.41, against 67.85, and commercial 
sight bills at 68.38, against 67.82. Swiss francs 
closed at 33.00 for checks and at 33.01 for cable 
transfers, against 32.74 and 32.75. Copenhagen 
checks finished at 22.74 and cable transfers at 22.75, 
against 22.54 and 22.55. Checks on Sweden closed 
at 26.24 and cable transfers at 26.25, against 26.04 
and 26.05; while checks on Norway finished at 25.59 
and cable transfers at 25.60, against 25.37 and 25.38. 


38.76 
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Spanish pesetas closed at 13.8214 for bankers’ sight 
bills and at 13.83 for cable transfers, against 13.6914 
and 13.70%. 


— 


XCHANGE on the South American countries 
shows greater firmness so far as the unofficial 
or free market is concerned. This is especially true 
of the Argentine peso. It is due in part to the drop 
in the dollar in terms of sterling and again to the 
steady extension of the open or unofficial markets in 
foreign exchange. So far as South American ex- 
change operations are linked up with transactions 
involving London, there is practically no difficulty in 
effecting transfers. But even American concerns 
with blocked accounts are experiencing far less diffi- 
culty than had been the case even a few months ago. 
All the South American countries seem now to be 
doing a prosperous business. The advance in world 
prices for agricultural products and raw materials is 
rapidly wiping out the difficulties and deficits of 
recent years. In consequence there is a strong 
tendency to lighten the burdens placed upon im- 
ports into these countries since 1931. 

Brazil is experiencing virtually a boom, according 
to Washington Department of Commerce authorities, 
although the foreign exchange and other international 
features of the country’s economic picture leave much 
to be desired. In Brazil the Government some time 
ago legalized the previously so-called bootleg market, 
and with few restrictions the banks there now trade 
freely in free exchange and also in the so-called gray 
exchange. In the free market these banks quote 
regularly at a narrow spread as between buyers and 
sellers. The source of this exchange comes from 
remittances to Brazil, salary checks, travelers’ checks 
and letters of credit, &c., plus some exchange re- 
sulting from minor exports. The gray market is fed 
by proceeds of exports of Brazil’s principal products 
other than coffee. It is allocated only to selected 
names. The proceeds of coffee exchange and a fixed 
percentage resulting from other exports are the 
source of official exchange. 

In Argentina all the banks make a close market in 
sterling, dollars and other currencies at narrow 
spreads in the free market, which was lega!ized some 
months ago. Purchasing power has rapidly in- 
creased in Argentina in recent months and the coun- 
try’s export surplus shows a gain of nearly 75% over 
last year. The improvement in the trade balance, of 
course, makes available a greater proportion of foreign 
exchange, both for the purchase of foreign goods and 
for meeting debt service. 

Chile, it is understood, shows a gain in export 
service so far this year of 156%. While Chile nomi- 
nally controls exchange, the unofficial market in 
Santiago and Valparaiso represents the principal 
exchange market in the country. The control is 
almost purely nominal, except as it restricts holders 
of blocked funds from withdrawing them from the 
banks, and while exchange transactions in the so- 
called bootleg market are not engaged in by the 
banks, the brokers and others who deal in this ex- 
change do not currently go to the trouble of covering 
up their transactions in any way. Peru has no 
exchange controls. However, there is no market to 
speak of for Peruvian soles in New York, and the 
quotable rates are nominal. There is a close market 


at all times in sterling, dollars and other currencies in 
Lima at approximately the nominal rates quoted 
here from week to week. 
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Argentine paper pesos closed on Friday, official 
quotation, at 34 for bankers’ sight bills, against 3334 
on Friday of last week; cable transfers at 34%, 
against 34. The unofficial or free market close was 
27 .80@2814, against 25.90@26.00. Brazilian milreis 
are nominally quoted 81% for bankers’ sight bills and 
834 for cable transfers, against 8.40 and 814. The 
unofficial or free market close was 714, against 634. 
Chilean exchange is nominally quoted 1014, against 
10144. Peru is nominal at 22.95, against 23.00. 


——¢-——— 


XCHANGE on the Far Eastern countries is, of 
course, strikingly affected by the advance in 
silver prices and by this Government’s nationaliza- 
tion of silver. These units all advanced with these 
developments. The firmness of sterling in terms of 
the dollar is, of course, reflected in the quotations for 
Japanese yen and in the price for exchange on the 
Indian cities. The annual report of the Comptroller 
of the Currency in India for the year ended March 
1934, embraces a survey of the whole Indian financial 
nosition. It proves beyond doubt that in the domain 
of public finance India’s position is unassailable and 
compares favorably wih that prevailing in the major 
countries of the world. A favorable budgetary situa- 
tion, a notable increase in the export balance in 
merchandise trade and continued gold exports helped 
to maintain the rupee-sterling exchange. China’s 
foreign trade is also more prosperous than at any 
time in several years and this is again reflected in 
more encouraging domestic trade. 

Under authority of the Gold Purchase Act of April 6, 
the Bank of Japan is now rebuilding its gold 
reserves, which were drawn upon heavily prior to the 
suspension of the gold standard in December 1931. 
The gold being bought is domestic production and 
amounts to about 35,000 ounces each month. It is 
paid for at world prices based upon London. The 
Government will make good to the Bank of Japan 
the difference between its statutory price and the 
open market price, reserving the right to buy back 
the gold from the Bank of Japan by paying the 
purchase price. The Bank of Japan is entitled to 
increase its note issues with the increase in its gold 
holdings. As a matter of fact, however, total circula- 
tion is practically unchanged from last year. Total 
notes outstanding on June 16 were 1,093,119,000 
yen, compared with 1,161,037,000 yen on April 6 
and with 1,084,860,000 yen on June 17 1933. This 
means that the bank is holding the circulation well 
under the legal limit, inasmuch as the Bank may issue 
notes up to 1,000,000,000 yen against Government 
bonds, treasury certificates, and other gilt-edged 
securities or commercial bills. Notes which do not 
have this backing must be supported by the equiva- 
lent in metallic reserves, gold and silver coin and 
bullion. The silver must not exceed one-quarter of 
the total reserves, but the Bank’s specie reserves 
have not contained silver for a considerable time. 
Japan’s balance of payments is showing clear signs 
of improvement and Japanese business is enjoying a 
degree of prosperity not experienced in several years. 

Closing quotations for yen checks yesterday were 
30.10, against 29.91 on Friday of last week. Hong 
Kong closed at 39 3-16@39, against 37.90@38 1-16; 
Shanghai at 35144@355%, against 347-16; Manila 
at 49.90, against 49.90; Singapore at 59.80, against 
59.30; Bombay at 38.40, against 38.05, and Cal- 
cutta at 38.40, against 38.05. 
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Foreign Exchange Rates 

URSUANT to the requirements of Section 522 
of the Tariff Act of 1922, the Federal Reserve 
Bank is now certifying daily to the Secretary of the 
Treasury the buying rate for cable transfers in the 
different countries of the world. We give below a 

record for the week just passed: 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922. 
AUG. 4 1934 TO AUG. 10 1934, INCLUSIVE. 





Noon Buying Rate for Cable bones lavnae tn or York. 



































Country and Monetary Value tn United 
Unt. 
Aug.4. | Aug.6. | Aug.7. | Aug.8. | Aug. 9. | Aug. 10. 
! i 
EUROPE— $ SR RR Sere eer ae a 
Austria, schilling..... .188825*| .188775* .189125* .189091*| .188958*, .190208* 
Belgium, belga.-.--- 235280 | .235192 | .236000 | .236012 | .235509 | .237550 
Bulgaria, lev_.....-- 012625*| .012500*, .012500* .012500*| .012625*| .013025* 
Czechoslovakia, krone .041646 | .041617 | .041735 | .041744 | .041682 | .042006 
Denmark, krone. .-.- 225158 | .225150 | .225931 | .225754 | .225418 | .227345 
England, pound 
sterling. ........-.. 5.042833 |5.042125 |5.060291 \5. 056666 |5.049182 \5.090892 
, markka..... .022308 | .022295 | .022320 | .022341 | .022325 | .022475 
ye .066107 | .066092 | .066308 | .066274 | .066183 | .066718 
Germany, reichsmark| .390078 | .387621 | .390728 | .391464 | .392033 | .395714 
a _..-| .009510 | .009497 | .009520 | .009515 | .009515 | .009608 
Holland, guilder- -..- 678092 | .677928 , .680242 | .679964 , .678858 | .684930 
Hungary, pengo....- 297566*| .296725*| .297425*| .296333* .297000*| .299875* 
| Wee .086019 | .086018 | .086291 | 086210 | .086105 | .086848 
Norway, krone. ...-- -253316 | .253291 | .254209 | .254191 | .253658 | .255850 
Poland, zloty......-- .189466 | .189325 | .189500 | .190050 | .189700 | .191625 
Portugal, escudo- ---- 046106 | .046102 | .046162 | .046175 | .046160 
Rumania, leu_.....-- .010068 | .010055 | .010062 | .010079 | .010075 | .010191 
Spain, peseta_.......| . 136996 | .136964 | .137407 | .137378 | .137166 | .138328 
Sweden, krona. .....- 8 -260804 | .260354 | .262450 
c _..| .327078 | .326967 | .328192 | .327950 | .327475 | .330276 
‘Yepestavia. dinar....| .022900 | .022881 ee 022962 | .022900 | .023075 
} } 
Chefoo (yuan) dol’r, .342291 | .341666 | .345833 | 346666  .350000 | .350416 
Hankow(yuan) dol’r, .342291 | .341666 | .345833 | .346666 .350000 | .350416 
Shanghia(yuan)dol’r, .341562 | .341718 | .345000 | .346250 | .349375 | .350312 
Tientsin (yuan) dol’r, .342291 | .341666 | .345833 | 346666  .3. .350416 
Hongkong, ..| .377500 | .377812 | .380000 | .380937 | .385625 | .386562 
India, rupee. ....-... -379360 | .379000 | .380100 | .380400 | .379550 | .381250 
Japan, yen.........- -298515 | .298590 | .298960 | .298781 | .298700 | .300475 
Singapore (S. 8.) dol’r, .590625 | .590000 | .591875 | .592500 | .591250 | .596250 
AUSTRALASIA— 
A . pound. .... 4.018437 * 4.017968* 4.031250 *.4.030000*|4.022187 *'4.052656* 
New mae. | ananeidl Nersened semeehdl mesnnad wenmedl ereettadl 
AFRICA— | 
South . pound. .|4.989000* 4.986750* 5.003500*\5.004750* 4.994250* 5.038000* 
NORTH AMER.— 
dollar. ..... 1.017630 |1.017760 |1.020880 |1.019947 |1.019218 |1.025677 
aa .999150 | .999150 | .999150 | .999150 | .999150 | .999550 
Mexico, peso (silver).| .277500 | .277500 | .277500 | .277500 | .277500 | .277500 
Newfoundland, dollar,1.015000 |1.015187 |1.018562 |1.017500 |1.016750 |1.023250 
SOUTH AMER.— 
tina, peso...... 336262*| .336100*| .337400*| .336900*| .336666*) .339350* 
Brazil, milreis....... 084850* .084850*, .084983*| .085100*, .084987*| .085433* 
Chile, peso........-.| . 102625*| .102625*| .102625*| .102625*) .102625* .103125* 
Uruguay, peso......- 802375*| .802750* * -805250*| .803925*| .810750* 
Colombia, peso.....-| . 548700*| .544 544900*| .544900*) .540500*, .541300* 














* Nonima! rates: firm ratesnot available. 


Gold Bullion in European Banks 


HE following table indicates the amount of gold 

bullion in the principal European banks as of 

Aug. 9 1934, together with comparisons as of the 
corresponding dates in the previous four years: 





























Banks of— 1934. 1933. 1932. 1931. 1930. 
£ £ £ £ £ 

England_._| 192,186,929] 191,529,921] 139,419,297| 133,304,228) 154,105,312 
France a__.| 643,892,657] 656,649,326) 657,431,561) 468,454,008) 373,251,791 
Germany b 2,559,200} 11,624,700) 34,802,300) 64,973,800) 123,461,850 
Spain... --.-- 90,555,000} 90,386,000) 90,242,000) 91,015,000) 98,911,000 
pore 69,609,000} 73,416,000} 61,392,000) 58,063,000) 56,323,000 
Netherl’ds - 71,950,000} 64,500,000} 85,054,000) 49,002,000) 32,554,000 
Nat. Belg’m| 75,016,000} 76,872,000} 75,092,000) 43,946,000) 34,399, 
Switzerland) 61,498,000} 61,461,000) 89,156,000) 30,956, 24,407,000 
Sweden ___- 15,335,000} 13,872,000} 11,445,000} 13,209,000) 13,468,000 
Denmark -- 7,397,000 7,397,000 7,400,000 9,546,000 9,567,000 
Norway --- 6,577 ,000 6,569,000 7,911,000 8,130,000 8,142,000 
Total week -_|1,236,575,786/ 1,254,276 ad 1,259,345,158; 970,599,036) 928,589,953 
Prev. week_!1,235,062,28411,250,700,698/1,258,592,145| 968.275.971' 924,126,408 

a These are the gold holdings of the — of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 


abroad, the amount of which the present year is £1,181,900. 


The Gospel According to William Green 


In an interview which he gave out last Sunday at 
Atlantic City, on the eve of the meeting of the ex- 
ecutive council of the American Federation of 
Labor, William Green, President of the Federation, 
took American industry and business to task for 
their failure to deal adequately with the unemploy- 
ment situation, and predicted some drastic changes 
if the crisis was not met. Pointing to the fact that 
the latest figures indicate the existence of more than 
10,000,000 unemployed, Mr. Green charged (we quote 
from the report of his remarks in the New York 
“Times”) that “private industry has lagged in the 
task of increasing employment. There is a steady 
demand for goods. Prices are going up. Profits for 





Chronicle 823 


private industry are in sight. The banks are bulg- 
ing with deposits, and credits are ample and avail- 
able to prime the pump of business activity. Why 
then the delay? . Surely our industrialists can- 
not confess that the problem of unemployment has 
them licked. If they capitulate, now that the 
bankers, too, have shown their incapacity, who will 
keep our industrial machine going? . . . Our toilers 
in the mills, stores and places of employment can be 
depended upon to stick to their tasks if they are 
permitted access to the machines.” 

“But who will direct them,” Mr. Green continued, 
“if our business men capitulate? Will it be neces- 
sary for society to take over the means of produc- 
tion? Will the Government be forced, because of 
industry’s failure, to invite the eager and willing 
workers to march into the idle shops and throw the 
levers of the machines that will again pour out the 
endless amount of goods our people require? And 
will the Government muster into service the alert 
technical and managerial brains that formerly 
directed the flow of these goods on behalf of the 
owners of industry? If the owners of industry de- 
fault in their approach to these problems, abdicate 
in the presence of this economic crisis, will they not 
then forfeit their prerogatives and be compelled to 
stand aside while society itself, for good or evil, 
makes an attempt to cope with the task? These are 
questions which industry must ponder now before it 
is too late. . . . A few months more and the op- 
portunity may be lost, perhaps forever. Whatever 
may come, labor will stand on the side of complete 
utilization of our productive capacities in order that 
the whole of society may be furnished with essential 
goods and services.” 

If this kind of nonsense were talked by the ordi- 
nary union labor leader, it might be dismissed as of 
no special importance. Mr. Green, however, is the 
executive head and official spokesman of the largest 
single labor organization in the country, he has been 
closely identified from the beginning with the ad- 
ministration of the labor provisions of the National 
Industrial Recovery Act, and a good deal of defer- 
ence is paid to him at Washington. What is more, 
he has long arrogated to himself, as did Samuel 
Gompers before him, the right to speak for Ameri- 
can labor as a whole. Actually, the basis of this 
right is pretty slender. The membership figures of 
the American Federation of Labor at the present 
moment are not available, but a generous estimate 
would give the Federation not more than 4,000,000 
members, or perhaps one-tenth of the number of 
persons in the United States who are classed by the 
Federal census as actually or potentially “gainfully 
employed.” About 1,000,000 members are perhaps 
to be credited to the various Railway Brotherhoods 
and other labor organizations not affiliated with the 
American Federation of Labor. Yet Mr. Green ap- 
pears to speak as if he, and the particular organiza- 
tion over which he presides, were the accredited 
representatives of American labor as a whole, en- 
titled to voice the criticisms and aspirations of all 
classes of wage earners and tell all employers what 
they must do if the country is to be saved. 

To arraign American industrialists as a whole for 
their failure to absorb the army of unemployed, and 
point to “a steady demand for goods,” rising prices, 
opportunity for profits, and bulging bank deposits 
and credits as evidences of the Promised Land which 
should forthwith be entered upon and possessed is 
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to aim wide of the mark. Precisely what and where 
are the industries which to-day are employing not- 
ably fewer workers than they might? The only 
sound basis for employment is the existence of an 
effective demand for the goods which the workers 
produce or the services they render, and effective 
demand is widely lacking. Are industries to be 
coerced into taking on workers for whom there is 
no work, or piling up goods for which there is no 
market? Is prosperity to be restored by running 
industry and business at a loss? The “steady de- 
mand for goods” which Mr. Green affects to see is 
at best, in most cases, a minimum, hand-to-mouth 
demand, rising prices are increasingly encountering 
consumer resistance because consumers have no 
money with which to buy, and profits are down even 
where a fair volume of business is maintained. The 
real test of recovery is not the volume of goods pro- 
duced and sold for immediate consumption, but the 
level maintained in industries which produce dur- 
able or capital goods, and in these latter the ef- 
fective demand, on the whole, refuses to rise. 

The reason for lagging recovery, with its conse- 
quence of continued unemployment on a serious 
scale, is not, as Mr. Green contends, because busi- 
ness men have turned defeatists or fallen down on 
their jobs, or because bankers have demonstrated 
their incapacity. The real reasons are as plain as 
daylight. An unenlightened scheme of wholesale 
Government interference with industry and trade, 
contemptuous of economic laws and enforced by 
Government fiat, has substituted for experience the 
theories of the “brain trust” and the devices of 
revolutionary experimenters. A maze of Govern- 
ment regulations has subjected industry to minimum 
wages, maximum hours, minute working conditions, 
price fixing, restriction of output, limitation of the 
use of new machinery and restraint of legitimate 
competition. The gold standard has been aban- 
doned, the gold and silver supply of the country 
seized by the Government, gold contracts declared 
invalid, and the way prepared for a great increase in 
the use of silver as a currency basis. A mountain 
of Federal debt has been piled up, banking has been 
made virtually a Government function, and the 
banks have been gorged with Government securities 
to the peril of their liquidity. The utilities indus- 
tries are threatened with annihilation by direct 
Government competition, private loans on real es- 
tate have been menaced by huge Government loans 
for the “relief” of mortgage debtors and the promo- 
tion of elaborate housing schemes, and the rail- 
roads have been saddled with a burdensome pension 
plan. Staple agriculture has been subjected to a 
fantastic system of enforced acreage or crop reduc- 
tion, accompanied by processing taxes which the 
consumer must pay. The legitimate issuance of 
securities has been made vexatiously difficult, and 
dealings in securities have been brought under 
minute Government regulation. Outside of a num- 
ber of small industries and communities of less than 
2,500 inhabitants, there is hardly a detail of busi- 
ness of any kind, from purchase and sale to account- 
ing and repairs, upon which the Federal Government 
has not laid its regulating and penalizing hand. 

What inducement is there under such conditions 
for business and industry to revive? The field for 
personal initiative has been closed, for Government 
approval must first be sought. There is little in- 
ducement to borrow for capital purposes, or even 
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for ordinary commercial uses, when markets have 
been rendered stagnant and reasonable profits im- 
periled by Government regulations and increasing 
taxes, and banking funds cannot be forced out when 
there is no safe use for them. Thanks to the throt- 
tling grip of the New Deal, American business marks 
time or recedes, the demand for capital or commer- 
cial loans is trivial, currency inflation looms, and 
workers by the million are unemployed or existing 
on Government doles. The New Deal that was to 
transform depression and loss into confidence and 
prosperity has done its work, and the country, if 
not William Green, knows very well where the re- 
sponsibility lies. 

There is more to the story, however. “Our toilers 
in the mills, stores and places of employment,” 
Mr. Green declared at Atlantic City, “can be de- 
pended upon to stick to their tasks if they are 
permitted access to the machines.” Is that the rec- 
ord of Mr. Green’s brand of organized labor in these 
months and years of depression? Is it not the fact 
that strikes have multiplied beyond any previous 
record, and that the issue has been, in most cases, 
not legitimate grievances regarding wages, hours or 
working conditions, but the issue of union organiza- 
tion and the persistent attempt of the American 
Federation of Labor to make impossible any type of 
union except its own? Have not Mr. Green and his 
associates been as ready as General Johnson to 
“crack down” upon employers, and has such action 
tended to encourage union workers to “stick to their 
tasks”? One cannot read the history of the past 
twelve months without a conviction that the co- 
operation between labor and capital which the Na- 
tional Industrial Recovery Act undoubtedly sought 
to promote has been impeded by American Federa- 
tion of Labor policy, and that the guarantee of col- 
lective bargaining has been used as an instrument 
of dissension rather than as an aid to industrial 
harmony. 

What Mr. Green had to say in his interview about 
the possibility of “the owners of industry” being 
“compelled to stand aside while society itself, for 
good or evil, makes an attempt to cope with the task” 
of recovery is, of course, only a thinly veiled intima- 
tion of an impending revolution. When or how the 
revolution is to occur or exactly what its nature will 
be is not clear, but apparently it will be something 
that will enable labor to insure “the complete utiliza- 
tion of our productive capacities” so that everybody 
may be “furnished with essential goods and serv- 
ices.” No one can be certain about what will happen, 
but we agree with the New York “Herald Tribune” 
in thinking that if the Government is ever forced to 
“invite the eager and willing workers to march into 
the idle shops and throw the levers of the machines,” 
as Mr. Green suggests, “the first thing it would take 
over would be organized labor and the first person 
it would ‘liquidate’ would be Mr. Green.” The hope 
of recovery does not lie in reading the riot act to 
business men and industrialists for their inactivity 
when the Government has them by the throat, or 
making labor, organized or unorganized, the arbiter 
of how business shall be conducted. The only hope 
is in the abandonment—it cannot be too rapid or too 
thorough—of the coercive and restrictive features 
of the New Deal and the restoration, to business and 
industry as well as to individuals, of the freedom 
and responsibility that are their right. The speech 
of President Roosevelt at Green Bay, Wis., on 
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Thursday, does not, it must be confessed, offer much 
encouragement, although something is doubtless to 
be allowed for the political exigencies of the Con- 
gressional campaign, but it is well to have the lines 
clearly drawn. If labor is wise it will turn from re- 
crimination to co-operation, cease to imperil its own 
large interests by continuing to obstruct, and con- 
sign revolutionary hints to the waste basket. 


Doing Our Part 


Perusal of the news of the day has become a dis- 
concerting task, not calculated to put the mind in a 
calm and tranquil mood. Domestic dispatches, for- 
eign cables, local items, editorials and radio sum- 
maries all portray a world badly upset with antag- 
onisms which threaten to array nations against their 
neighbors, employees against employers, and credi- 
tors against borrowers; even the calendars of the 
courts are crowded with cases which show that un- 
rest does not stop short of family circles. 

The protracted depression from which the United 
States and other nations have suffered has probably 
had more to do with creating this deplorable state 
than any other single cause, although continued high 
temperatures and drought throughout the temperate 
zone have had a primary part in producing general 
dissatisfaction. 

In Mississippi, one city has been combating the 
State to an extent which General Johnson defined as 
“bordering upon civil war.” Jails, State and Fed- 
eral prisons are overcrowded with convicts, and ban- 
ditry has been rampant in this country to such degree 
that the force and cunning of the Federal Govern- 
ment had to be inducted to eliminate a single 
desperado. Es 

Capital and labor, although they are directly de- 
pendent upon each other for prosperity, have been 
at odds to the great detriment of each faction, the 
strife often reaching a point where the police of 
cities, States or the Government had to be called 
upon to suppress disorder. In addition to privation 
developing from unemployment, and the diminishing 
contents of pay envelopes for those still fortunate 
enough to continue at work, there have been many 
foreclosures, and the consequent loss of homes has 
naturally disturbed domestic relations. 

It might be well for each individual to make a de- 
termined effort to cure his own ills by first putting 
his mind and body in a normal state, and then calmly 
reflecting upon what course he may adopt to over- 
come his own particular problems. 

To be calm, considerate of one’s neighbors and em- 
ployer or employees, to get back to the Golden Rule 
and try to dc unto others as you would they would 
do unto you will be the best gospel to be proclaimed 
from any pulpit or rostrum. 

The frost line is not far off, and the present is a 
propitious time to put one’s self in a proper state for 
hard work, which will help to bring about steady 
work, and to build anew on solid foundations a struc- 
ture of which each contributing individual may be 
proud and which will assure comfort and happiness 
hereafter. 

Shake off the ennervating ill-humor! Go back to 
tasks with a will to overcome selfish motives and nor- 
malcy will gradually return for the benefit of all. 
Better times are as much dependent upon the worker 
as upon capital. An idle factory is as useless as a 


cannon unloaded and unprimed. Capital can supply 
the factory and the raw material, which correspond 
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to the cannon and the ammunition; it is then for the 
employees to supply the spark which will set things 
in motion. The target in this case is the market. 
Given a factory output at a cost which will assure 
distribution to and absorption by consumers, the 
manufacturer can complete the circle of motion, 
which should be perpetual. 

That is the chain of the natural law of compensa- 
tion. The process has operated satisfactorily hereto- 
fore. Profits develop as markets expand and sales 
mount, paving the way for higher wages. But the 
Brain Trust appears to have bewildered a multitude 
by putting the cart before the horse. Is it not time 
to harness him in front of the cart where he may 
effectively pull the load and earn his fodder? 

In civil life as in war, all men may not be leaders. 
Most of us must be privates, as indispensable in 
peace as in battle. The best way to gain promotion 
is to earn it, and following the old maxim, “Back to 
the mines,” will provide the shortest, smoothest and 
quickest route to recovery. 


Financial Stability of the Railroads a 
Serious Problem 


A study of the present transportation situation 
indicates the magnitude and importance of the 
problem of providing adequate financial stability 
for the railroads. The fair return on the valuation 
contemplated by the Transportation Act has never 
been earned and few of the railroads have been in 
position to accumulate adequate reserves. 

Subsequent to 1921 and prior to 1930 railroad 
earnings showed some improvement and it was hoped 
with the continuation of active business that the net 
operating income as a whole would reach the 534% 
adjudged by the Commission as a fair return on 
railroad investment. It is perfectly obvious that the 
high traffic levels obtained immediately prior to 1930 
will not be restored at an early date, and the past 
five years of operation point out conclusively the 
seriousness of the situation. 

The following table shows for the years since 1921 
the rate of return on property investment, including 


materials and supplies and cash: 
Rate of Return on Property Investment (Class I Railroads). 


Year— Rate | Year— Rate. 
Dit ackbnentbeswaciuaee 2.87) . oo 66 sndneeee nn aumed aes 4.65 
, I ee eee nt DE = 6 pbb wee bd m4 pe ane 4.84 
Dc ckigedassdsnechecuceeas BM BES as ak dude openscnsacvaaee 3.30 
1924 . web o SEP a Gath add dines bpwanci dew 2.00 
GC 6hckaban weewsatiansddnwn EG 0 6 cient Sa wede neces enaee 1.25 
Wd chien dewes tadehe cmdaee BRUNE s oe aw cacsnnwsé any deeba 1.80 
BS oo 6 6b aedbannbehe sonbcuaae 


The fact of the matter is that current earnings 
are insufficient to preserve solvency. The net 
deficit for 1933 was approximately $13,801,000 after 
meeting interest charges and rentals of $682,270,000. 
The records for the first quarter of the present year 
indicate a deficit of $16,035,000 after charges and 
rentals. A conservative forecast for the entire year 
1934 shows that this deficit will probably exceed 
that of last year. The real factors to influence this 
situation are the increased prices of fuel, materials 
and supplies and the increased wage scales which are 
to become effective during the latter part of this year. 

Estimates of the future financial requirements 
of the railroads are difficult to make. However, the 
maturities of bonds and equipment trust certificates 
during 1934 to 1938 as recorded by the Inter-State 
Commerce Commission are as follows: 


uipment 
Year— Bonds. OBtigations 
O53. lds cul cal nab eldbba aob $265,945,749 $104,658,536 
BI a sci pa a ok th caste ete Sinn es hd Ae 105,585,066 101,714,545 
LSS ciciaknidebsakwbeiiahebbhnambioda 284,313,700 79,476,490 
a a as al os ale a nite th ce mle pte 114,869,747 75,185,945 
Sad odd acddsud capudeceesadewsawas 137 ,936,019 65,886,837 
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Requirements for new capital in the near future 
may be relatively low, but even so will run into large 
figures as indicated by the fact that in 1933 gross 
capital expenditures were about $100,000,000, not- 
withstanding that expenditures for new equipment 
were the lowest in many years and that such expendi- 
tures in 1934 have continued on a low scale. 

Facing this situation, it would appear that in the 
near future the carriers may be forced to ask for an 
increase in rates. Many freight rate adjustments 
have been put into effect since the rate increases 
made by the Inter-State Commerce Commission in 
1920, and these adjustments have brought the freight 
rate level as a whole down to a figure below the rela- 
tive level of prices at the present time. 

A comparison of the general rate level made on the 
basis of average railway receipts per ton-mile, taking 
the average during the years 1911 to 1917 as 100, 
shows an increase to about 177 in 1921, and has since 
been reduced to 136. In other words, there was 
an increase of 77% to the peak, with a subsequent 
reduction equivalent to nearly half of the increase. 

Based upon the average receipts per ton-mile 
reported each year from 1921 to 1933, definite and 
pronounced reductions in transportation costs have 
been effected each year since 1921. This is indicated 
in the following table, which shows, for each year 
subsequent to 1921, the reductions in total freight 
charges, compared with what they would have paid 


had the rates remained at the levels of 1921. 
Reductions in Freight Charges Compared with 1921. 
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determined from an emergency standpoint, and the 
remedy, to be effective, must be adapted to emergency 
conditions. Such a course of action undoubtedly 
would be materially helpful toward the restoration 
of normal economic conditions and would help pro- 
mote the general welfare. 


New Capital Issues in Great Britain 


The following statistics have been compiled by the Mid- 
jand Bank Limited. These compilations of issues of new 
capital, which are subject to revision, exclude all borrowings 
by the British Government for purely financial purposes; 
shares issued to vendors; allotments arising from the capi- 
talization of reserve funds and undivided profits; sales 
of already issued securities which add nothing to the capital 
resources of the company whose securities have been offered; 
issues for conversion or redemption of securities previously 
held in the United Kingdom; short-dated bills sold in antici- 
pation of long-term borrowings; and loans by municipal 
and county authorities except in cases where there is a 
specified limit to the total subscription. They do not include 
issues of capital by private companies except where particu- 
lars are publicly announced. In all cases the figures are 
based upon the prices of issue. 


SUMMARY TABLE OF NEW CAPITAL ISSUES IN THE UNITED KINGDOM 
[Compiled by the Midland Bank Limited] 














Monih of 7 Months to Year to 

July. July 31. July 31. 
BEn 6 se ddarbunénaneeneeses tik £28,277 ,000 £108,576 ,000 £156,577 ,000 
BERG pA keeerencscuphandabamcigd ,422,000 284,655,000 413,619,000 
SEEDS Ss ob Scbe Seb stasesusdubacsd 7,353,000 131,573,000 231,129,000 
Masten cidsbbussésunsnewes oi 18,627,000 186,774,000 270,997,000 
Mb wm vbécckddsdwansesiondbad’ 20,859,000 144,384,000 193,278,000 
ae ee, eer 21,352,000 127,568,000 186,944,000 
BED cnnscibetuddawes savabiben 16,536,000 140,890,000 236,869,000 
estas i tidiindalnn aii wae’ 26,729,000 158,365,000 237,371,000 
Sep ob bbvedcdisavadiddiswcte dd 34,894,000 194,588,000 289,490,000 
Db dkh Ebnuspocdabqanteanpeme 41,820,000 244,436,000 364,562,000 
SEs 6b od ddbmmedudndéscatbbnse 22,211,000 217,754,000 335,837,000 
a eee a ee 16,432,000 158,292,000 194,287,000 
RES b cchéhin abcd ddok bide bltond 5,185,000 76,100,000 153,968,000 
| RO ee 3,313,000 78,084,000 90,651,000 
PL LE Te eee) ep leree 6,002,000 75,330,000 110,284,000 
ES Rr See ee 14,998,000 84,020,000 141,559,000 





NEW CAPITAL ISSUES IN THE UNITED KINGDOM BY MONTHS. 
{Compiled by the Midland Bank Limited] 





Year— Amount. Year— mount— 
ca $332,500,000/ 1929 . ............-. $890,170,000 
DE hvu se wscccbsaks | ck Pibobibewntind 812,913,000 
n+ -decanagumede oye / i. |) eee 692,851 
Dido den ct ine swith 736,080,000 11962... .....-..---.- 538,936, 
See $60,868,000} 19033 ............... 694,386,000 
SU 6 aN bot cbldese Se 836,037 ,000 
| ees aes 839,855,000 Total ...........-$8,508,921,000 


It will be seen that since 1921 reductions have been 
made in the general level of freight rates that in the 
last 12 years have saved the public the huge sum of 
$8 508,921,000. In other words, if the freight rates 
of 1921 had remained in effect, the public in the last 
12 years would have to pay $8,508,921,000 more than 
was actually paid to the railways for the same amount 
of freight transportation. 

In the past the Government has been quite con- 
siderate in extending loans to the carriers for capital 
expenses. Then, as now, such loans prevented the 
collapse of the companies. Present records indicate 
that the railroads have repaid $945,152,000 of the 
$985 ,094,000 principal advanced by the Government 
for capital improvements under the Federal Control 
and Transportation Acts, and have in addition during 
the year 1933 repaid $57,014,636 of the loans ex- 
tended to them by the Reconstruction Finance 
Corporation. Despite the excellent record of repay- 
ment of previous Government loans, it is obvious that 
recourse to loans from the Government in times of 
depression is undesirable as a means of preventing 
insolvency. It not only involves Federal financing 
at a time when Government credit is under a severe 
strain from other directions, but also places a future 
burden upon the railroads for discharge of the ob- 
ligations. Therefore, it would appear that real 
financial stabilization of the carriers can only be 
achieved through sufficient and continuous earnings. 

It is not necessary to guarantee any particular 
railroad any particular amount of earnings, or to 
guarantee to the securities of any particular railroad 
any particular standard of security or income return. 
But it is clearly recognized that the companies, as a 
whole, should be assured of conditions under which 
their financial position and credit would be sound. 
This may possibly necessitate an application for an 
increase in rates, which must be approached and 










































































1931. 1932. 1933. 1934. 
P ee REE OTE £12,332,412 £2,895,798 £8 310,263 £10,853 ,233 
February ...-.-.-.. 19,606,243 11,994,734 7,167,385 7,007 ,995 
REPRE wee ecusike 13,446,859 12,104,130 13,447 ,603 7,081,462 
, eee 1,687,195 18,013,115 8,247,859 9,590,367 
Bde atssihas 11,009,880 12,296,311 14,614,014 22,440,935 
| EEE 12,832,397 17,467,795 17,541,251 12,048,454 
Fe « Jb vbdh Doles 5,184,993 3,312,507 6,001,777 14,997 ,397 
7 months-_---- £76,099,979 £78 ,084,390 £75,330,152 £84,019,843 
p< Re ae £1,666 ,492 £72,500 oi 7 ak eee es 
September. --.-_- 1,315,308 17,000 A all Ee, 2 
Octoet ...nis sue 2,482,875 19,745,198 Jk wee err 
November - - - - -- 4,409,179 10,807 ,078 ee fF) ewan 
December _...-- 2,692,359 4,312,163 SS © | a eee 
. Pe £88,666 ,192 £113,038,329 SIAR BEG SO. § awe bine 
GEOGRAPHICAL DISTRIBUTION OF NEW CAPITAL ISSUES IN THE 
UNITED KINGDOM BY MONTHS. 
{Compiled by Midland Bank Limited] 
Untted Indta and |Other Brtt.| Foreign 
Kingdom.| Ceylon. Countries.| Countries. Total 
£ £ £ £ £ 
1932—January _-......_- pie | eee eee 2,605,000; --..-.- 2,896,000 
ae 9,109,000 78,000} 2,805,000 3,000} 11,995,000 
eee 15,070.0ee, LAOS jh ae-l | Seed 12,104,000 
, ae See 9,572,000} 3,516,000} 4,925,000; -_.--- 18,013,000 
ree = 8,936,000} 1,496,000) 1,864,000) -__-_-- 12,296,000 
ee CF! ess 2,067,000 10,000| 17,468,000 
EN: és awe ée 3,225,000 GD GOT °: « . Saison 27,000; 3,312,000 
7 months___. - 57,596,000} 6,182,000) 14,266,000 40,000) 78,084,000 
er eee ZOGO. .sissie 73,000 
September -__.._- ieee eS eee 7,000 17,000 
October... ....... 11,851,000 160,000} 7.734,000; -___-- 19,745,000 
November... __- Roy) ee 271,000 264,000; 10,807,000 
December-_-__- _- 4,037 ,000 48,000 190,000 37,000} 4,312,000 
OE Jo oe 83,817,000} 6,390,000/ 22,483,000 348 ,000/ 113,038,000 
1933—January -.._...._] 7,875,000 56,000 269,000 110,000} 8,310,000 
February -.--.-..- 4,917,000 30,000} 1,727,000 493,000} 7,167,000 
Sree, 12,287,000 eo ee | en 13,448,000 
ME s sautetciue un TL eke nt: | “besitos 965,000; 8,248,000 
| a: 9,328,000} 4,753,000 241,000 292,000/ 14,614,000 
SOs Gldi eine 16,029,000 5, 1,070,000 437,000} 17,541,000 
pS: 5,232,000 48,000 244,000 478,000} 6,002,000 
7 MO. cncce 62,951,000) 4,893,000) 4,711,000) 2,775,000) 75,330,000 
pS Lae,  <enes 15,589,000) 4,334,000; 21,208,000 
September _. _.__- 6,738,000} ..-.--- 176,000 250,000; 7,164,000 
OO 5 ncconsce 6,814,000 11,000} 3,016,000 185,000} 10,026,000 
November -----_- 12,172,000 67,000 37,000 111,000} 12,787,000 
December. -......- 5,098,000 47,000 867,000 341,000} 6,353,000 
| ie 95,059,000| 5,018,000}24,796,000| 7,996,000} 132,869,000 
1934—January -....-..- 8,682,000 49,000} 1,763,000 359,000} 10,853,000 
February .-.....- 5,309,000 221,000) 1,433,000 45,000} 7,008,000 
pS EERE apes 6,011,000 7,000 873,000 190,000} 7,081,000 
eee a 8,665,000 12,000 ’ 63,000} 9,590,000 
Dc a) d sts nee 11,397,000 62,000) 10,945,000 7,000} 22,441,000 
NS ian ec ,021,000 32,000) 4,609,000 386,000; 12,048,000 
Pi ocwetied cece 9,958,000 1,000} 5,014,000 5,000} 14,998,000 
7 months-__-_--- 57,043,000 385,000!25,487,000! 1,105,000} 84,020,000 
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The Course of the Bond Market. 


The Presidential proclamation nationalizing silver at 50.01 
cents per ounce, made public on Thursday, stimulated trad- 
ing in stocks, bonds and commodities. Corporate bond 
prices have continued to decline but only at the same moder- 
ate rate of recent weeks. Rails have exhibited the greatest 
weakness, particularly the lower grades. U.S. Government 
bonds, which made noticeable declines upon announcement 
of the new silver program, and of the unsuccessful financing 
of Home Owners Loan Corporation bonds, rallied as a result 
of apparent Treasury buying on Thursday, but declined 
again on Friday. Thursday’s turnover in these issues was 
the heaviest since Dec. 30 1920. The average price of eight 
long-term Government bonds now stands at 105.24, having 
lost 1.57 points since its high made one month ago. Excess 
bank reserves still continue high and short-term interest 
rates have remained unchanged although the Treasury paid 
a slightly higher rate on its recent issue of bills. 

Lower prices were in evidence throughout the high-grade 
and medium-grade railroad bond list during the week, due 
possibly to a renewal of inflation talk. Atchison gen. 4s, 
1995, closed at 102, off 21% points for the week; Union 
Pacific first 4s, 1947, closed at 10514 compared with 107% 
last Friday; Northern Pacific ref. 6s, 2047, were off 614 
points to 8834; Texas & Pacific ref. 5s, 1980, closed at 75 
compared with 79 a week ago. Further selling pressure was 
witnessed amongst second and lower-grade rail issues. St. 
Paul adj. 5s, 2000 closed at 814 compared with 9 4 last week; 
Missouri Pacifie ref. 5s, 1977 at 23 compared with 24 last 
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Friday; Nickel Plate ref. 514s, 1974, were off 5 points to 
6314; Erie ref. 5s, 1975, were 4% points lower, closing at 
634%. Upon announcement of possible deferment of interest 
due Sept. 1, Chicago, Great Western first 4s, 1959, were 
very weak, closing at 2814, off 1114 points from the previous 
week’s close of 3934. 

High-grade utility bonds maintained a fairly steady tone 
throughout the current week but issues lower in the invest- 
ment scale lost ground for the most part. Notable weakness 
occurred in such issues as Appalachian Power 6s, 2024, which 
fell 3 points to 84, Texas Power & Light 6s, 2022, down 2 to 
84, United Light & Power 5s, 1959, off 2% to 72, and Bell 
Tel. Penna. 5s, 1948, which declined 134 to 11034. The 
strength in N. Y. traction bonds so noticeable last week was 
not maintained this week. 

Although irregular during the week, most higher-grade 
industrial issues rallied to close with nominal changes from 
a week ago. Second-grade issues did not do as well and a 
number of losses were recorded, such as a 134 point drop in 
Childs 5s, 1943, after their rally last week. On the whole 
prominent steel, rubber, oil and metal bonds showed minor 
net changes. Meat packing issues were a little easier, Ar- 
mour of Del. 5s, 1943, losing % to 9534. 

The foreign bond market was relatively strong. Some 
recovery took place in German bonds, including Govern- 
ments, although a few among higher-priced corporate issues, 
such as Westphalia United 6s and Bank of Silesian Land- 
owners 6s experienced expected price adjustments. Argen- 
tine bonds were strong, while Italian issues were irregular. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables. 








MOODY’S BOND PRICES. 
(Based on Average Ytelds.) 


MOODY'S BOND YIELD AVERAGES.t 
(Based on Individual Closing Prices.) 
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6.61 4.99 5.94 7.07 8.42 7.20 6.18 6.44 | 11.37 








* These prices are computed from average yields on the basis of one ‘‘ideal’’ bond (434 % coupon, maturing in 31 years) and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 
yield averages, the latter being the truer picture of the bond market. For Moody's index of bond prices by months back to 1928, see the issue of Feb. 6 1932, page 907. 


** Actual average price of 8 long-term Treasury issue3. 
page 920. 


+ The latest complete list of bonds used in computing these indexes was published in the issue of Feb. 10 1934, 
tt Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds. 

















Indications of Business Activity 

















THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Aug. 10 1934. 

Despite the worst drought in the history of this country, 
together with labor troubles and an uncertain foreign 
situation, general business was described as good. Indus- 
trial operations in many cases show declines for the week, 
which is not unusual at this period of the year. Yet several 
branches of industry showed upward trends. Production 
of soft coal rose sharply, and orders for lumber have in- 
creased to the highest level in three months, owing to a 10% 
reduction in all building lumber. Lumber production was 





up to the highest point since the latter part of June, with 
many mills on the West Coast which were closed by the 
longshoremen’s strike now reopened. Steel and electric 
output and car loadings all show a falling off from the 
previous week, and the production of automobiles was re- 
duced 10%. Retail and wholesale business, however, con- 
tinues to expand. Summer wear was in good demand, de- 
spite the lateness of the season, and the prospects for the 
August fur sales are the brightest in five years, with new 
styles receiving the most attention. Wholesale orders were 
about the best of the year, helped by cooler weather. Fill-in 
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orders for summer goods were especially large, and a good 
general demand was reported in nearly all divisions. There 
was a slight increase in commercial failures, but they make 
a more favorable showing as compared with the same week 
last year than in the previous week. All grains mounted to 
new high levels for the year, owing to further reports of 
serious crop damage in this country and abroad, and the 
lack of moisture, coupled with continued high temperatures. 
In addition, all available estimates indicate short crops. 
Trading expanded considerably during the week in all 
ccmmodities. Cotton showed more activity, and prices shot 
sharply upward on a Government report indicating a crop 
of 9,195,000 bales, which was considerably under the quota 
allotted under the Bankhead bill, and less than was gen- 
erally expected. The news from Washington of the nation- 
alization of silver, with its inflationary possibilities, to- 
gether with continued hot and dry weather in the Western 
belt, led to heavy buying. Silver futures were sharply 
higher on buying attributed to Government agencies, but 
trading was suspended immediately after the Washington 
news. Other commodities climbed upward in sympathy 
with cotton and grain, being influenced, to some degree, 
by the silver news. The weather during the week has been 
pleasant in New York, with lower temperatures and very 
little rainfall. In the Middle West the heat wave continued 
with little or no relief in sight. Temperatures reached as 
high as 115 degrees at Ottumwa, Iowa, which broke all heat 
records for that State. At Topeka, Kan., on the 8th inst., 
it was 109, and in Missouri 109 degrees was recorded. Other 
hot spots were Lincoln, Neb., and St. Louis, with 106 de- 
grees; Kansas City, 105, and Des Moines, Iowa, with 102. 
A cloudburst near Denver swelled streams in the mountains, 
causing four deaths and washed out numerous bridges. 
Western Pennsylvania on the 9th inst. had the heaviest rain 
of the season, which flooded streets and homes and ma- 
rooned many motorists. The drought in China is reported 
to be the worst in more than half a century. Half a million 
Chinese are said to be facing starvation as a result of the 
severe drought, which has killed crops and caused a short- 
age of water. To-day it was cloudy and warm here, with 
temperatures ranging from 71 to 83 degrees. The forecast 
was for local showers to-night; Saturday fair and cooler. 
Overnight at Boston it was 68 to 82 degrees; Baltimore, 
74 to 86; Pittsburgh, 76 to 90; Portland, Me., 64 to 74; 
Chicago, 74 to 94; Cincinnati, 74 to 96; Cleveland, 76 to 88; 
Detroit, 74 to 90; Charleston, 76 to 84; Milwaukee, 74 to 
98; Dallas, 76 to 100; Savannah, 76 to 92; Kansas City, 
86 to 110; Springfield, Mo., 80 to 108; St. Louis, 84 to 108; 
Oklahoma City, 78 to 104; Denver, 62 to 82; Salt Lake 
City, 64 to 82; Los Angeles, 64 to 80; San Francisco, 54 to 
62; Seattle, 56 to 76; Montreal, 70 to 80, and Winnipeg, 
48 to 78. 
a 

“Annalist” Weekly Index of Wholesale Commodity 

Prices for Week of Aug. 7 Highest Since Jan. 6 1931. 

An advance of 0.8 point for the week carried the ‘“‘ Annalist”’ 
Weekly Index of Wholesale Commodity Prices to 115.5 on 
Aug. 7, the highest point reached by it since Jan. 6 1931. 
The index of the farm products group, rising to 103.5, the 
“‘Annalist”’ said, made a new high since Jan. 27 1931. ‘Lhe 
“‘Annalist” continued: 


Sharp advances in the grains on further crop deterioration here and 
abroad, a pronounced rise in the prices of hogs and their products, gains in 
butter and eggs (also reflecting the drought), higher cotton, and a seasonal 
advance in anthracite largely accounted for the advance. If the advance 


in cotton upon the release of the Government report Wednesday (Aug. 8) 
could have been included, a further rise of 0.2 or 0.3 would have geen 
recorded by the combined index. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
Unadjusted for seasonal variation (1913100). 




















Aug. 7 1934,| July 31 1934. | Aug. 8 1933. 
De ws Reema ees : “ 90.4 
Food BOSE he ga 113.9 113.7 103.3 
ED MEW. cin vin ccsacccasccckil *113.1 a113.1 128.2 
EES RSE aie 164.6 164.0 122.5 
a a 110.1 110.1 104.4 
Building materials..............___ 113.3 113.5 107.4 
a Sa 98.9 98.9 97.2 
DEMOOOUE oo. cn oi we cee ckc cen 85.2 87.3 86.6 
All commodities... ........-._-.___. 115.5 a114.7 103.1 
> All commodities at old dollar basis __ 68.1 a68.1 75.9 





* Preliminary. a Revised. » Based on exc € quotati 
land, Holland and Belgium. hange quotations for France, Switzer 
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National Festilizer Association Reports Increase in 
b+ her sce Commodity Prices Higher During Week 
° ug. 4. 


Wholesale commodity prices were higher during the week 
of Aug. 4 according to the index of the National Fertilizer 
Association. This index advanced eight points during the 
week to 73.1. A week ago (July 28) it was 72.3, a month ago 
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71.6, and a year ago 67.2. (The three year average 1926- 
1928 equals 100.) Under date of Aug. 6 the Associatior, in 
notirg the foregoing, said: 

Of the 14 groups in the index four advanced, four declined, and six showed 
no change during the latest week. Foods, grains, feeds and livestock, 
textiles, and fats and oils were higher. The declining groups were building 
materials, metals, fertilizer materials, and miscellaneous commodities. 
The largest gains were shown in grains, feeds and livestock, and fats and oils. 

During the latest week prices for 37 commodities advanced and prices 
for 16 declined. A week ago there were 22 advances and 26 declines. Two 
weeks ago there were 42 advances and 23 declines. Cotton advanced about 
four-tenths of a cent a pound to slightly more than 13 cents. Wheat 
advanced five cents a bushel at Kansas City, and about 534 cents a bushel 
at Chicago. Corn advanced about five cents a bushel. Other farm pro- 
ducts that advanced included oats, most feedstuffs, good cattle, hogs, 
lard, butter, eggs, and apples. Higher prices were also noted for vegetable 
oils, flour, silver, rosin, coffee, and rubber. ‘The declining commodities 
included cotton yarns, woolen yarns, silk, lead, tin, gravel, hides, and potash 
salts. 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 
PRICES (1926-1928==100). 


476 COMMODITY 





























Per Cent Latest 

Each Group Week Pre- 
Bears to the Group. Aug. 4 | ceding | Mont Year 
Total Indez. 1934. Week Ago. Ago 
23.2 Pe dnnwe& bwkebaade sone 71.4 70.7 69.0 69.3 
16.0 ee eae 70.2 70.2 69.3 58.0 
12.8 Grains, feeds and livestock..| 66.1 62.0 59.8 55.9 
10.1 Ps co: ethan dita tinea 71.5 71.0 69.5 66.6 
8.5 Miscellaneous commodities..| 69.0 69.1 69.6 68.0 
6.7 SE ivdistarisiacecacs 88.7 88.7 90.8 84.4 
6.6 Building materials.........- 80.4 80.7 81.2 74.1 
6.2 EE ae 82.0 82.1 83.8 78.4 
4.0 House-furnishing goods... -.. 86.2 86.2 86.2 77.2 
3.8 SO Be Gi dictaedececnn 54.2 52.0 51.5 51.0 
1.0 Chemicals and drugs.....-. 93.2 93.2 93.2 87.0 
4 Fertilizer materials... --...- 65.4 67.1 67.2 66.0 
a Mixed fertilizers_........-.- 76.1 76.1 76.9 65.9 
3 Agricultural implements....| 98.8 98.8 98.8 90.1 
100.0 All groups combined... __- | 721 !' 723 ' 71.6 | 67.2 








Revenue Freight Car Loadings for Week Ended Aug. 4 
1934 Show Continued Decline. 


Loadings of revenue freight for the week ended Aug. 4 
1934 totaled 611,298 ears, an increase of 2,450 cars or 0.4% 
from the preceding week and a decrease of 9,184 cars or 
1.5% from the total for the corresponding week in 1933. 
Loadings continued to show a gain when compared with. 
the same week in 1932, the increase totaling 114,672 
cars or 23.0%. For the week ended July 28 total load- 
ings were 5.6% under those for the like week in 1933 but 
19.1% higher than the comparable period of 1932. Load- 
ings for the week ended July 21 showed a loss of 6.3% but 
a gain of 22.5% when compared with the same weeks in 
1933 and 1932, respectively. 

The first 16 major railroads to report for the week ended 
Aug. 4 1934 loaded a total of 265,717 cars of revenue freight 
on their own lines, compared with 270,116 cars in the pre- 
ceding week and 274,176 cars in the seven days ended 
Aug. 5 1933. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS. 
(Number of Cars.) 
































Loaded on Own Lines \Received from Connec’ns. 
Weeks Ended— Weeks Ended— 
Aug.4\|July 28| Aug.5| Aug.4|\July 28|Aug.5 
1934. | 1934. | 1933. | 1934. | 1934. | 1933. 
Atchison Topeka & Santa Fe---.-- 20,729| 20,614) 16,986) 4,884| 4,845) 4,190 
Chesapeake & Ohio. .-.....---.-- 18,938| 21,496| 23,928) 8,599) 8,065) 8,602 
Chicago Burlington & Quincy_.--| 16,501} 16,557) 14,396) 6,507) 6,121) 6,245 
Chic. Milw. St. Paul & Pacific__._| 20,521) 20,465) 17,913) 6,720) 6,402) 6,300 
Chicago & North Western--.--..-- 17,032} 15,856) 15,137) 9,151) 8,378| 8,473 
CE GE BE i odcaneenand 1,926] 2,030) 2,153) 1,192) 1,105) 1,103 
International Great Northern....| 3,039| 2,851) 2,385) 1,881; 1,930) 1,422 
Missouri-Kansas-Texas - - -..-..-.- 4,425) 4,379) 4,164) 2,670) 2,607) 2,183 
REMERON TORR. occa ctcwnssccos 14,764] 14,202) 13,822) 7,177| 7,136) 6,629 
New York Central Lines_---_-.---. 39,487| 40,042| 44,841| 52,212) 49,860) 59,813 
New York Chicago & St. Louis...| 4,564) 4,791) 4,543) 7,600) 7,435) 8,580 
Norfolk & Western.........-..-- 15,769} 17,373) 20,904; 3,775) 3,507; 4,309 
POE. Conconndnndceuns 52,221) 52,905| 62,426) 32,605| 31,562) 37,567 
Pere Marquette___.....-------- 4,796| 4,859) 4,427) 4,019} 3,878) 4,525 
Southern Pacific Lines_-_-......-- 25,414) 26,068) 21,092 x x x 
WE 0. aos ome wand died 5,591| 5,628} 5,059) 6,581) 6,234) 6,713 
I a do iether ines orenin See 265,717'270,116'274,176'155,573' 149 ,065' 166 ,654 





TOTAL LOADING AND RECEIPTS FROM CONNECTIONS. 
























Week Ended— 
Aug. 41934. , July 28 1934.;Aug. 5 1933. 
Chicago Rock Island & Pacific Ry ------- 21,982 21,384 19,791 
Tilinols Central System -..-....-.-------- 27,231 26,579 25,216 
St. Louis-San Francisco ----.-.---..------ 13,504 12,991 11,621 
TOR 2 onc ccsscndncvcvassccnse=<- 62,717 60,954 56,628 











The American Railway Association in reviewing the week 
ended July 28 reported as follows: 


Loading of revenue freight for the week ended July 28 totaled 608,848 
cars, which was a decrease of 6,016 cars below the preceding week and 
35,991 cars under the corresponding week in 1933. It was, however, an 
increase of 97,745 cars above the corresponding week in 1932. 

Miscellaneous freight loading for the week ended July 28 totaled 222,746 
cars, a decrease of 4,308 cars under the preceding week and 7,730 cars below 
the corresponding week in 1933, but an inerease of 45,040 cars above the 
corresponding week in 1932. 4 

Loading of merchandise less than carload lot freight totaled 158,433 cars, 
a decrease of 159 cars below the preceding week this year, 14,439 cars below 
the corresponding week in 1933 and 8,437 cars below the same week in 1932. 
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Grain and grain products loading for the week totaled 43,611 cars, a 
decrease of 3,527 cars below the preceding week but 10,082 cars above the 
corresponding week in 1933, and 3,107 cars above the same week in 1932. 
In the Western districts alone grain and grain products loading for the week 
ended July 28 totaled 27.396 cars, an increase of 5,231 cars above the same 
week in 1933. 

Forest products loading totaled 21,715 cars, a decrease of 344 cars below 
the preceding week and 6,302 cars below the same week in 1933. It was, 
however, an increase of 6,306 cars above the same week in 1932. 

Ore loading amounted to 30,803 cars, a decrease of 1,693 cars below the 
Preceding week but 2,521 cars above the corresponding week in 1933 and 
24,356 cars above the corresponding week in 1932. 

Coal loading amounted to 100,717 cars, an increase of 3,901 cars above 
the preceding week but 29,056 cars below the corresponding week in 1933. 
It was, however, an increase of 13,374 cars above the same week in 1932. 

Coke loading amounted to 4,528 cars, an increase of 26 cars above the 
Preceding week but a decrease of 2,282 cars below the same week in 1933. 
It was, however, an increase of 2,209 cars above the same week in 1932. 

Live stock loading amounted to 26,295 cars, an increase of 88 cars above 
the preceding week, 11,215 cars above the same week in 1933 and 11,790 
cars above the same week in 1932. In the Western districts alone loading 
of live stock for the week ended July 28 totaled 22,927 cars, an increase of 
11,388 cars above the same week in 1933. 

All districts except the Northwestern, Centralwestern and Southwestern 
reported reductions for the week ended July 28 compared with the corre- 
sponding week in 1933, but all districts reported increases compared with 
the corresponding week in 1932. 


Loading of revenue freight in 1934 compared with the two previous years 
as follows. 
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1934. 
2,177,562 
,308 869 
3,059,217 
’ 831 
2,441,653 
3,078,199 
519,807 
602,778 
614,864 656,380 
608 ,848 511,103 
17,746,628 16,040,524 


In the following table we undertake to show also the load- 
ings for the separate roads and systems for the week ended 
July 28 1934. During this period a total of 51 roads showed 
increases when compared with the corresponding week last 
year. The most important of these roads which showed 
increases were the Atchison Topeak & Santa Fe Ry. System, 
the Southern Pacific Co. (Pacifie Lines), the Union Pacific 
System, the Great Northern Ry., the Chicago Milwaukee 
St. Paul & Pacific Ry., the Illinois Central System, the 
Chicago & North Western RR., the Chicago Burlington & 
Quincy RR., the Chicago Rock Island & Pacific Ry. and 
the Missouri Pacific Ry. 





Week ended July 21 
Week ended July 28 























REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NU MBER OF CARS)—WEEK ENDED JULY 28. 





Total Revenue 
Freight Loaded. 


1933. 


Total Loads Received 
Jrom Connections. 


1934. 


Ratlroads. 





1934. 


Total Revenue 
Freight Loaded. 





1934. 1932. 





Eastern District. 


901 
2,705 
6,945 

837 
2,501 
9,158 

561 








Delaware & Hudson 
— Lackawanna & West. 


New York Ontario & Western-- 
Pittsburgh & Shawmut 
Pittsburgh Shawmut & North_-_ 





67,418 





526 
1,217 
8,067 

33 


Chicago Indianapolis & Louisv_ 
C.C. C. & St. Louis 


Detroit & Toledo Shore Line- -- 
Detroit Toledo & Ironton 
Grand Trunk 

Michigan Central 
Monongahela 

N.Y. Chicago & St. Louis 

Pere Marquette 


,308 
2,252 


tern 
{ Chicago Milw. 8t. P. & Pacific. 





53,075 
148 ,331 


40,472 
117,799 





Grand total Eastern District --_- 








Allegheny District— 
Akron Canton & Youngstown. .- 
Baltimore & Ohio 


Buffalo Creek & Gauley 
Central RR. of New Jersey ---- 
Cornwall 

Cumberland & Pennsylvania. __ 
Ligonier Valley 

Long Island 

Penn.-Reading Seashore Lines_ 
Pennsylvania System 

Reading Co 


Union Bag + an 





135,133 








Pocahontas District— 


24,368 
20,990 
821 
4,032 


50,211 


Norfolk & Western 
Norfolk & Portsmouth Belt Line 
Virginian 











. 6,558 
1,012 1,175 
378 554 
151 

38 
1,184 
353 
348 
5,982 
18,179 
127 


Piedmont & Northern 
Richmond Fred. & Potomac. -- 
Southern Air Line 

Southern System 
Winston-Salem Southbound. -- 


2,902 
11,185 
541 























33,741 29,858 25,420 





Group B— 
Alabama Tennessee & Northern 
Atlanta Birmingham & Coast-.- 
Atl. & W. P.—W. RR. of Ala-- 


202 
570 
598 
2,974 
166 
243 
702 
226 
953 
16,597 
14,137 
102 
120 
1,460 
2,433 
244 


Georgia & Florida 
Gulf Mobile & Northern 





51,332 
90,042 


42,087 
71,945 





Grand total Southern District. - 





Northwestern District— 
Belt Ry. of Chicago 
Chicago & North Western 
Chicago Great Wes 


Chicago St. P. Minn. & Omaha- 
Duluth Missabe & Northern. -. 
Duluth South Shore & Atlantic. 
Elgin Joliet & Eastern 

Ft. Dodge Des Moines & South 
Great Northern 

Green Bay & Western 

Lake Superior & Ishpeming - - - . 


Minn. St. Paul & 8.8.M 
Northern Pacific 

Spokane International 
Spokane Portland & Seattle- --- 


8,958 
229 
1,554 
95,673 





36,597 











Central Western District— 
Atch. Top. & Santa Fe System. 


Bingham & Garfield 

Chicago Burlington & Quincy - - 
Chicago & Illinois Midland- -- - 
Chicago Rock Island & Pacific- 
Chicago & Eastern Illinois 


20,614 
2,659 
156 


4,845 
1,921 
0 


6 
6,121 
734 
5,985 


Denver & Rio Grande Western. 
Denver & Salt Lake 

Ft. Worth & Denver City 
Illinois Terminal 

North Western Pacific 

Peoria & Pekin Union 

Southern Pacific (Pacific) 

St. Joseph & Grand Island 


963 
1,948 
24 


— Pacific System 














Texas & Pacific 
Terminal RR. of St. Louis 
Weatherford M.W.&N. 

















49,893 33,234 











a Not available. b Pennsylvania- 
RR., and Atlantic City RR., formerly part of Reading Co. 


Reading Seashore Lines include the new consolidated lines of the West Jersey & Seashore RR., formerly part of Pennsylvania 











830 


Financial 


Net Operating Income of Class I Railroads $225,803,916 
During First Six Menths of Year—Compares with 


$154,728,928 During First Half of 1933. 

Class I railroads of the United States for the first six 
months of 1934 had a net railway operating income of $225,- 
803,916, which was at the annual rate of return of 2.09% 
on their property investment, according to reports just filed 
by the carriers with the Bureau of Railway Economics and 
made public Aug. 6. In the first six months of 1933 their 
net railway operating income was $154,728,928, or 1.42% on 
their property investment. As made public by the Bureau, 
the reports also revealed: 


Property investment is the value of road and equipment as shown by 
the books of the railways, including materials, supplies and cash. The net 
railway operating income is what is left after the payment of operating 
expenses, taxes and equipment rentals but before interest and other fixed 
charges are paid. 

This compilation as to earnings for the first six months of 1934 is based 
on reports from 148 Class I railroads representing a total of 239,350 miles. 

Gross operating revenues for the first six months of 1934 totaled $1 ,629,- 
897,100 compared with $1,415,322,703 for the same period in 1933, an 
increase of 15.2%. Operating expenses for the first six months of 1934 
amounted to $1,212,287,063 compared with $1,069,.051,006 for the same 
period in 1933, an increase of 13.4%. 

Class I railroads in the first six months of 1934 paid $127,814,868 in 
taxes compared with $131,778,039 for the same period in 1933, a decrease 
of 3.0%. For the month of June alone, the tax bill of the Class I railroads 
amounted to $21,367,887, a decrease of $1,365,595 under June 1933. 

Thirty-three Class I railroads failed to earn expenses and taxes in the 
first six months of 1934, of which eight were in the Eastern, six in the 
Southern and 19 in the Western District. 

Class I railroads for the month of June alone had a net railway operating 
income of $41,836,301 which, for that month, was at the annual rate of 
return of 1.99% on their property investment. In June 1933 their net 
railway operating income was $59,831,293, or 2.83%. 

Gross operating revenues for the month of June amounted to $282,779 ,492 
compared with $278,329,369 in June 1933, an increase of 1.6%. Operating 
expenses in June totaled $208,313,248 compared with $185,342,623 in the 
same month in 1933, an increase of 12.4%. 


Eastern District. 


Class I railroads in the Eastern District for the first six months in 1934 
had a net railway operating income of $147,727,468 which was at the 
annual rate of return of 2.69% on their property investment. For the 
same period in 1933, their net railway operating income was $107,107 ,564, 
or 1.94% on their property investment. Gross operating revenues of the 
Class I railroads in the Eastern District for the first six months of 1934 
totaled $856,251,110, an increase of 18.3% above the corresponding period 
in 1933, while operating expenses totaled $612,127,392, an increase of 
16.9% above the same period in 1933. 

Class I railroads in the Eastern District for the month of June had a 
net railway operating income of $26,067,189 compared with $33,324,022 
in June 1933. 


Southern District. 


Class I railroads in the Southern District for the first six months of 
1934 had @ net railway operating income of $31,784,478 which was at the 
annual rate of return of 2% on their property investment. For the same 
period in 1933, their net railway operating income amounted to $26,048,280 
which was at the annual rate of return of 1.61% on their property invest- 
ment. Gross operating revenues of the Class I railroads in the Southern 
District for the first six months in 1934 amounted to $211,498,686, an 
increase of 11.1% above the same period in 1933, while operating expenses 
totaled $157,722,607, an increase of 10.8%. 

Class I railroads in the Southern District for the month of June had a 
net railway operating income of $2,670,301 compared with $6,651,980 in 
June 1933. 


Western District. 


Class I railroads in the Western District for the first six months in 1934 
had a net railway operating income of $46,291,970 which was at the annual 
rate of return of 1.24% on their property investment. For the same six 
months in 1933 the railroads in that District had a net railway operating 
income of $21,573,084 which was at the annual rate of return of 0.57% 
on their property investment. Gross operating revenues of the Class I 
railroads in the Western District for the first six months’ period in 1934 
amounted to $562,147,304, an increase of 12.1% above the same period 
in 1933, while operating expenses totaled $442,437,064, an increase of 
9.8% compared with the same period in 1933. 

For the month of June alone, the Class I railroads in the Western District 
reported a net railway operating income of $13,098,811. The same roads 
in June 1933 had a net railway operating income of $19,855,291. 


CLASS I RAILROADS—UNITED STATES. 





| Per Cent 
|Inc. (+) or 


| Dec. (—). 


1934. 1933. 





Month of June— 


| 
Total operating revenues $278,329,369 +1. 





pound ww Waele $282,779,492 6 
Total operating expenses______________ 208,313,248 185,342,623) +12.4 
Mc 2ckhe. ocubattihssacdstu 21,367,887 22,733,482 —6.0 
Net railway operating income 41,836,301 59,831,293) —30.1 
Operating ratio—per cent____._______. 73.67 66.59 te inkl 
Rate of return on property investment __ 1.99% 2.83% | Sede 

Siz Months Ended June 30— 

















Total operating revenues___._._._____- $1,629,897,100\$1,415,322,703) +15.2 
Total operating expenses_____________. 1,212,287 ,063) 1,069,051,006| +13.4 
ae BANE tec a on ait me cena: 127,814,868 131,778,039 —3.0 
Net railway operating income--_-_-_-___- 225,803,916 154,728,928} +45.9 
Operating ratio—per cent____________. 74. 75.53 EES ae 
Rate of return on property investment__| 2.09% 1.42% wae 
Moody’s Daily Index of Staple Commodity Prices 


Reaches New Highs In Over Three Years. 
Primary commodity markets accelerated their advance of 
the previous week, as continued drought shot agricul- 
tural prices forward under the influence of the prolonged 
drought, while other commodities responded less forcibly to 
inflation agitation and other factors. Moody’s Daily Index 
of Staple Commodity Prices has reached the highest levels 
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in more than three years and closed the week at an advance 
of 6.5 points to 151.1. 

Wool tops were the only staple to decline during the week, 
while steel scrap, copper, and lead were unchanged. The 
eleven remaining commodities scored sharp advances, the 
most important being in wheat, cotton, cornand hogs. Rub- 
ber, hides, coffee, cocoa, silk and silver followed in that 
order of importance. 

The movement of the Index number during the week. with 
comparisons, is as follows: 


Fri., ; (i per 144.6 | 2 Weeks Ago, July 27----.-- 141.5 
Sat., Bn Gepeacn not compiled Month Ago, July 10_------ “a 
Mom:; OME. Gos. ssvickies 147.0 | Year Ago, Aug. 10 1933 --135. 
yn a — ‘ oon ee en ene-e ah | 1933 High, med % ------- . ¥ 

“a i GL cas gael eos ins abel a w, * St eae : 
Thurs., Aug. 9..-..------- 151.3 1934 High, Aug. 9------- 151.3 
Fri., ME Rlabhecsas asdue 151.1 | Low, Os Sosceusee 126.0 

————_—~ 


Weekly Electric Production Declines, Though Gain 
Over Same Period in 1933 Is Continued. 

The Edison Electric Institute reports that the production 
of electricity by the electric light and power industry of the 
United States for the week ended Aug. 4 was 1,657,638,000 
kwh. This was a gain of 0.5% over the corresponding week 
in 1933, when the output totaled 1,650,013,000 kwh. It 
was, however, a decrease from the total produced the 
previous week. The output for the week ended July 28 1934 
totaled 1,683,542,000 kwh., an increase of 1.3% over the 
1,661,504,000 kwh. produced during the week ended July 29 
1933. 


PER CENT INCREASES (1934 OVER 1933). 

















Major Geographic Week Ended Week Ended Week Ended Week Ended 

Divisions. Aug. 4 1934. | July 28 1934. | July 21 1934. | July 14 1934. 
New England ---_-.---- x8.6 x7.1 x9.0 x9.8 
Middle Atlantic _-_---.- 1.0 1.7 3.0 2.7 
Central Industrial _ - -- x2.6 0.2 x0.1 x1.0 
Southern States - - ---- I 4.0 1.2 x4.2 
Pacific Coast. -......-- 8.2 4.6 5.1 10.5 
West Central_--_-._-.- 9.7 8.7 4.8 0.7 
Rocky Mountain- - - -- x1.5 x3.0 x2.0 0.2 
Total United States_ 0.5 1.3 0.6 x0.0 











x Decrease from 1933. 

Arranged in tabular form, the output in kilowatt-hours of 
the light and power companies of recent weeks and by 
months since and including January 1931 is as follows: 


ELECTRIC PRODUCTION FOR RECENT WEEKS. 
(In Kilowatt-hours—000 Omitted.) 






































% Ines 

1934. 1933. 1932. 1931. 1934 

Over 

1933. 

Week of— Week of— Week of— Week of— 
May 5 1,632,766) May 1,435,707|May 7 1,429,032;|May 9 1,637,296) + 13.7 
May 12 1,643,433)May 13 1,468,035|May 14 1,436,928|May 16 1,654,303) +11.9 
May 19 1,649,770|May 20 1,483,090|May 21 1,435,731|May 23 1,644,783/+11.2 
May 26 1,654,903|May 27 1,493,923|May 28 1,425,151|May 30 1,601,833) +10.8 
June 2 1,575,828|June 3 1,461,488|June 4 1,381,452|\June 6 1,593,662) +7.8 
June 9 1,654,916|June 10 1,541,713|June 11 1,435,471| June 13 1,621,451) +7.3 
June 16 1,665,358|June 17 1,578,101|June 18 1,441,532|June 20 1,609,931} +5.5 
June 23 1,674,566| June 24 1,598,136|June 25 1,440,541| June 27 1,634,935) +4.8 
June 30 1,688,211|\July 1 1,655,843\July 2 1,456,961|July 4 1,607,238) +2.0 
July 7 1,555,844|July 8 1,538,500|\July 9 1,341,730)July 11 1,603,713) +1.1 
July 14 1,647,680|\July 15 1,648,339\July 16 1,415,704/July 18 1,644,638; —0.0 
July 21 1,663,771|July 22 1,654,424\July 23 1,433,993|July 25 1,650,545) +0.6 
July 28 1,683,542|July 29 1,661,504|July 30 1,440,386/Aug. 1 1,644,089) +1.3 
Aug. 4 1,657,638\Aug. 5 1,650,013'Aug. 6 1,426,986'Aug. 8 1,642,858! +0.5 
DATA FOR RECENT MONTHS. 

1934 

Month of— 1934. 1933. 1932. 1931 Over 
1933. 

January...-| 7,131,158,000) 6,480,897,000) 7,011,736,000) 7,435,782,000} 10.0% 
February ...| 6,608,356,000) 5,835,263,000) 6,494,091,000) 6,678,915, 13.2% 
March...... 7,198,232,000) 6,182,281,000| 6,771,684,000| 7,370,687,000| 16.4% 
ao aoe 6,978,419,000} 6,024,855,000| 6,294,302,000) 7,184,514,000| 15.8% 
| Seem 7,249,732,000) 6,532,686,000) 6,219,554,000) 7,180,210,000| 11.0% 
eS 7,056,116,000| 6,809,440,000| 6,130,077,000| 7,070,729,000| 3.6% 
TO ndcwsadl sengucucea 7,058,600,000) 6,112,175,000) 7,286,576,000 datou 
ug 7,218,678,000| 6,310,667,000) 7,166,086,000 ating 
6,931,652,000| 6,317,733,000| 7,099,421,000 nates 
7,094,412,000| 6,633,865,000} 7,331,380,000 blow 
6,831,573,000| 6,507,804,000| 6,971,644,000 eidiines 
7,009,164,000| 6,638,424,000) 7,288,025,000 itn a 

, ss ae 80,009,501 ,000' 77 ,442,112,000' 86,063,969 ,000 




















Note.—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 
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United States Department of Labor Reports Drop of 
0.5 of 1% in Wholesale Commodity Prices During 
Week of July 28. 


Wholesale commodity prices showed a reaction during 
the week of July 28 and declined by 0.5 of 1%, according 
to an announcement made Aug. 2 by Commissioner Lubin 
of the Bureau of Labor Statistics of the United States 
Department of Labor. In issuing the announcement, 
Mr. Lubin said that “‘the Bureau’s index number of al] 
commodities for the week ended July 28, was 74.7% of the 
1926 average as compared with 75.1% for the week ended 
July 21.” He continued: 


The present decrease places the general average of wholesale commodity 
prices at the level of four weeks ago and 0.3 of 1% over the average of 
two weeks ago. Current prices are 7.9% above the level for the correspond- 
ing week of last year, when the index was 69.2. As compared with two 


o . 
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years ago, whea the index was 64.7, prices for the present week are up 
by 15%%. The general average is now 5.2% above the low point of 1934, 
the week of Jan. 6, when the index was 71.0 and more than 25% higher 
than the low point in March 1933, when the index was 59.6. 

Of the 10 major groups of commodities covered by the Bureau, six showed 
a@ decrease, one, the miscellaenous group, an increase, and three, chemicals 
and drugs, housefurnishing goods, and fuel and lighting materials, remained 
unchanged from the week before. The index of all commodities other 
than farm products and foods group decreased 0.1 of 1%. 

Decreases in market prices of oats, rye, wheat, cattle, hogs, live poultry, 
cotton, flaxseed, white potatoes, hides, skins, leather, lumber, turpentine, 
linseed oil, gravel, sand, cheese, prunes, fresh pork, dressed poultry, 
lard, cottonseed oil, cotton yarns, raw silk, woolen yarns, steel sheets, 
bar silver, cylinder oil, tankage and gasoline were largely responsible for the 
Past week’s decline. ‘These decreases more than offset the advances that 
occurred in barley, corn, eggs, lemons, hay, prepared roofing, butter, rye 
and wheat flour, coffee, raw sugar, edible tallow, tire fabrics, raw jute, 
Pig lead, pig tin, cattle feed, crude rubber, anthracite and natural gasoline. 

From Mr. Lubin’s announcement we also take the 
following: 

Following a steady advance of three weeks, farm products registered 
the greatest decline of any of the major groups of commodities. The 
decrease for the week was 2.4%, a decline which equaled the advance of 
the preceding week. The index for the group, 64.5, reverted to the level 
of the week of July 14. It is 8.2% higher than the corresponding week 
of a year ago and more than 33% above two years ago, when the indexes were 
59.6 and 48.4, respectively. Within the farm products group livestock 
and poultry prices fell nearly 644% from the level of the previous week. 
Cotton declined 34% % and white potatoes dropped by approximately 944%. 
Eggs, on the other hand, showed a rise of 2% during the week. 

Declining prices of hides and skins and leather were largely responsible 
for the 1% lower average for the hides and leather products group. The 
Present index, 86.1, is the lowest reached this year. All sub-groups within 
the group are also at the lowest levels of the year. Building materias 
registered an 0.8 of 1% decline due mainly to a 2% decrease in lumber 
and lower prices for certain paint materials, sand, gravel and other building 
supplies. Brick and tile and cement remained unchanged from the week 
Previous. 

Lower prices for meats, which declined on the average nearly 24%, 
more than offset advancing prices in butter, coffee, eggs and raw sugar 
and caused the general average of the food group to decline 0.6 of 1%. 
Present prices are 7% above a year ago and 15% over two years ago. The 
0.3 of 1% decline in the textile products group was largely attributable to 
low prices for cotton yarns, woolen yarns and raw silk. Average prices for 
silk dropped by 3%. The metals and metal prodcts group showed a 
fractional decline during the week. 

Higher prices for cattle feed and crude rubber were largely responsible 
for the minor advance of the miscellaneous commodity group. Minor 
fluctuations within the groups caused no change in the general average for 
fuel and lighting materials, housefurnishing goods, and the chemicals 
and drugs groups of commodities. 

The index number of the Bureau of Labor Statistics is composed of 784 
separate price series, weighted according to their relative importance in the 
country’s markets and based on the average prices for the year 1926 as 
100.0. The accompanying statement shows the index numbers of the 
main groups of commodities for the past five weeks, and for the weeks 
ended July 29 1933 and July 30 1932. 

INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF JULY 28, 


JULY 21, JULY 14, JULY 7 AND JUNE 30 1934 AND JULY 29 1933, AND 
JULY 30 1932. (1926—100.0). 





Week Ended— 





July 14 
1934. 


64.5 
70.8 
87.6 
714 
73.8 
86. 


July 7 |\June 30 


July 21 
1934. 1934. 


=] 
= 





71.2 
Hides & leather products-_ 
Textile products 

Fuel & lighting materials_ 
Metals & metal prodtcs__ 
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78.3 
74.5 
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All commodities 74.7 69.2 








Slowing Up in Sales and Collections Indicated in July 
Survey of National Association of Credit Men. 

Although the usual summer slump in sales and collections 
is evident in the survey of July conditions throughout the 
Nation by the National Association of Credit Men, there 
are no indications that these recessions are more than tem- 
porary, says the Association, which on Aug. 6 also had the 
following to say regarding conditions: 

Based on reports from correspondents in 100 commercial markets located 
throughout the country, the monthly sales-collection survey of the Asso- 
ciation reveals that despite the slump, conditions are better than in the 
summer of 1932 when the possibility of pre-election hesitancy on the part 
ef business was also present. 

Of the cities reporting in the current survey, 69% find collections ‘‘fair’’ 
and 14% find them ‘“‘good."’ Sales are noted as ‘‘fair’’ in 71% of the reports 
and as ‘‘good’’ in 14%. Cities reporting ‘‘good’’ collections and ‘‘good"’ 
sales follow: 

‘‘Good”’ collections.—Los Angeles, San Diego, Cnicago, Quincy, Duluth, 
St. Joseph, Columbus, Dayton, Chattanooga, Memphis, Houston, Lynch- 
burg, Bluefield. 

“‘Good” sales.—Los Angeles, San Diego, Phoenix, Quincy, Duluth, 
Tampa, Columbus, Dayton, Chattanooga, Harrisburg, Lynchburg and 
Bluefield. 

Comments from correspondents reveal that ‘‘Colorado is affected some 
by drought in the sugar-beet area. Florida, while in the slump of the 
season, reports conditions much betver than last year and looks hopefully 
to a good fall and winter. Massachusetts is looking to gains in business 
this fall. Michigan has been influenced by seasonal let up in motor in- 
dustry. Minneapolis and St. Paul are considerably encouraged because 
of some good rains with prospects for improved fall trade. Duluth indicates 
improvement during first part of July. Newark notes considerable im- 
provement in business over last year inspite ofslump. Fort Worth reports 
crop prospects are spotty.’’ 
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Electric Sales te Ultimate Consumers in June Exceeded 
Corresponding Period in 1933 by 5.0%—Revenue 


‘Lhe following statistics, covering 100% of the electric 
light and power industry, were released on Aug. 7 by the 


Edison Electric Institute: 


SOURCE AND DISPOSAL OF ENERGY AND SALES TO ULTIMATE 


CONSUME 


RS. 


Month of June. 





1934. 


1933. 


P.C. 
Change. 





x Ktlowatt-hours Generated (Net)— 


4,494,132 ,000 
2,441,973,000 


3,948,024,000 
2,741,138,000 


+13.8 
—10.9 





6,936,105,000 


192,382,000 
83,953,000 


6,689,162 ,000 
224,760,000 
44 


+3.7 





Deductions from Supply— 
Energy used in electric railway depts 
Energy used in electric and other depts. - -- 


Total energy for distribution 

Energy lost in transmisstion, distribution, &c 

Kilowatt-hours sold to ultimate consumers. 
Sales to Ultimate Consumers (Kwh.)— 


Commercial—Small light and power (retail) - 
Large light and power (wholesale) 

Municipal street lighting 

Municipa land miscellaneous 


Total sales to ultimate consumers 
Total revenue from ultimate consumers. - -. 


276,335,000 


47,546,000 
108,778,000 





156,324,000 
7,056,116 ,000 
1,173,922 ,000 
5,882,194,000 


972,929,000 
1,049,281,000 
3,273,239,000 


ORAS moe 





5,882,194,000 
$147,337 ,000 





+4} htteee+ +14 
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Six Months Ended June 30. 





1934. 





Ktlowatt-hours Generated— 


Total kilowatt-hours generated 
Additions to Supply— 


Net international imports 


Deductions from Supply— 
Energy used in electric railway depts 
Energy used in electric and other depts - - - - 


Total energy for distribution 
Energy lost in transmission, distribution, &c 
Kilowatt-hours sold to ultimate consumers. - 
Sales to Ultimate Consumers (Kwh.)— 
Domestic service (all uses) 
Commercial—Small light and power 
Large light and power 
Municipal street lighting 
Railroads—Street and interurban 
Electrified steam 
Municipal and miscellaneous 


Total sales to ultimate consumers 
Revenue from ultimate consumers 


25,492,912,000 
16,104,523 ,000 


20,855 ,064,000 
16,795,400,000 





41,597,435 ,000 


1,226,169 ,000 
432,545,000 


37,650 ,464,000 


985,307 ,000 
193,394,000 





1,658,714,000 


348,670,000 
685,466 ,000 


1,178,701,000 


356,829,000 
606,914,000 





1,034, 136,000 
42,222,013,000 
7,108, 150,000 
35,113,863 ,000 


6,387 ,262,000 
6,437,282 ,000 
18,236,187 ,000 
1,103,644,000 


963,743,000 
37,865,422 ,000 
6,760,150 ,000 
31,105,272,000 


6,059,240 ,000 
6,098,697 ,000 
15,165,851,000 
1,129,986,000 


2'239:975,000| 2,007,042,000 


60,448,000 
349,065,000 


314,859,000 
329,597,000 


paces) 


Sana 


=e 











35,113,863 ,000 
$911,786,700 


31,105,272 ,000 
$879,576,700 
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Twelve Months Ended June 30. 





1934. 


1933. 





x Ktlowatt-hours Generated (Net)— 
By water power 


Total kilowatt-hours generated 
Purchased energy (net) 
Energy used in electric ry. & other deps- --- 
Total energy for distribution 
Energy lost in transmission, distribution, &c 
Kilowatt-hours sold to ultimate consumers - - 
Total revenue from ultimate consumers - - - - 
Important Factors— 
Per cent of energy generated by water power- 
Average pounds of coal per kilowatt-hour--. 
Domestic Service (Residential Use)— 
Average annual consumption per customer 
GS en bd che chiacteckbcnbe chnesssce 
Average revenue per kilowatt-hour (cents) - - 
Average monthly bill per domestic customer - 


52,064,368 ,000 
30,900,269 ,000 


44,413,170,000 
31,280,359,000 








82,964,637 ,000 
3,374,271,000 
1,972,816 ,000 

84,366 ,092,000 

14,603 ,893 ,000 

69,762,199,000 

$1,805,625,500 


37.2% 
1.45 
614 


5.39 
$2.76 





75,693 529,000 
2,654,485 ,000 
1,961,924,000 

76,386,090 ,000 

13,934,118,000 

62,451,972,000 

$1,772,767 ,900 


41.3% 
1.46 


598 
5.56 
$2.77 








Basic Information as of June 30. 





1934. 


1933. 





Generating capacity (kw.)—Steam 
Water power 
Internal combustion 


Total generating capacity in kilowatts 
Number of Customers— 


Farms in eastern area (included with domestic) 
Farms in western area (included with commercial, large) - 


Domestic service 
Commercial—Small light and power 
Large light and power 


All other ultimate consumers--.-.-...-..----- 


Total ultimate consumers 


23,927,400 


9,006,500 
470,400 


24, 
8,977,200 
461,500 


026,200 





33,404,300 


20,252,244 


(512,329) 
(209,407) 


3,710,149 
527,432 
66,405 


33,464,900 








24,556,230 





23,951,226 





x As reported by the U. 8S. Geological Survey with deductions for certain plants 
not considered electric light and power enterprises. 


—_—_—_—j———_— 


Indexes of Business Activity of Federal Reserve Bank 
of New York. 


“For the first half of July,” states the Federal Reserve 


Bank of New York, “there was some indication that general 
business activity showed a slight recession. Owing in part 
to a marked falling off in steel shipments,” the Bank con- 
tinued, “‘a decline occurred in the volume of merchandise 
and miscellaneous railroad freight, which had previously 
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remained quite stable apart from seasonal fluctuations for a 
number of months.” In presenting its monthly indexes 
of business activity in its “Monthly Review” of Aug. 1 the 
Bank further said: 


As a result, this Bank’s adjusted index of these two classifications of 
freight traffic receded to the lowest level since last December. The move- 
ment of bulk commodities by rail showed no advance from the June level 
although the beginning of harvesting operations is usually reflected in some 
increase in this type of freight traffic in July. No definite reports on the 
volume of retail trade for the country as a whole are as yet available. In 
the New York Metropolitan area, sales of department stores showed a 
smaller than seasonal decline for the first half of the month, but labor 
disturbances on the Pacific Coast and intense heat in much of the farming 
region undoubtedly tended to restrict business in these sections. Retail 
sales of automobiles, however, were reported to have held up in compara- 
tively large volume for this time of year. 

Divergent movements were shown during June by the various business 
indexes computed by this Bank, but the level of business activity appears 
to have remained about the same as in the previous month. Among the 
principal measures of activity, the largest increase occurred in retail sales 
of passenger automobiles. Although automobile buying usually reaches a 
seasonal peak in May, and falls off rather sharply thereafter, June sales this 
year were fully maintained at the previous month's level owing chiefly to 
price reductions announced early in the month by most of the principal 
manufacturers. As the accompanying diagram shows |this we omit—Ed.} 
the volume of sales in June, after seasonal adjustment, was the highest in 
three years and was more than double the extremely low volume of March 
1933. Increases occurred also in the volume of check payments and in 
sales of chain stores other than grocery chains. Railroad freight traffic 
continued at the level of the previous two months. Declines were reported, 
however, in sales of department stores and mail order houses, and business 
failures were more numerous than in the previous month. 


(Adjusted for seasonal variations, for usual year to year growth, and where necessary 
for price changes.) 


























1933. | 1934. 1934. | 1934. 
June | April. | May. June. 
Primary Distribution— 
Car loadings, merchandise and miscellaneous - - -- 58 60 60 60 
ther 55 60 60 61 
47 59 5lp 56p 
64 58 62p 63p 
55 70 67 = 
100 86 94 88 
Distribution to Consumer— 
Department store sales, United States____._.-- 76 72 75 72 
Department store sales, Second District... ....- 79 73 74 69 
en nce ce moeeemacbboonwebe 79r 66r 68r 68r 
Other chain store sales. .....................- 75 73r 75r 78r 
Mail order house sales..................--... 7ir 7ir 72r 67r 
At ee eee po cab oheboeecnse wis 54r 61r 63r 60r 
CO eee 81 68 74 - 
Passenger automobile registrations. ..____....- 45 51p 48p 56p 
General Business Activity— 
Bank debits, outside New York City..._..-.-.-- 62 66 62 64 
Bank debits, New York City................. 58 56 47r 47 
Velocity of demand deposits, outside N. Y. City. 78 77 72 73 
Velocity of demand deposits, New York City _--_- 62 63 51 53 
sold on New York Stock Exchange- ----- 310 64 54 41 
Yo SG eee ee 67 74r 72r 69 
Employment in the United States...........-. 68r 83r 84r 82r 
Business ee ea) fae ees 77 46 42 47 
SLIT RT I a 19 22 23 20 
New corporations formed in New York State-.-- 85 60 57 ae 
pe eee 47 47 fege ¥ 
CHRMID UT BONE Fon cn cwcccmcarcesiecccsnd 128 137 136 137p 
Composite index of wages. *__............---- 173 184 183 183p 
eR ip can IE ALE LOL RAE TS, 128 136r 136r 136 
p Preliminary. 7 Revised. * 1913 average—100. 


—— ap 


Decrease Reported by Boston Federal Reserve Bank in 
Industrial Activity From May to June. 


“Industrial activity in the First (Boston) District during 
June was lower than in the preceding month,’ according 
to the Federal Resreve Bank of Boston. ‘‘This decrease,” 
the Bank says, “was generally distributed throughout all 
branches of industry for which production data are available.” 
The Bank, in its ‘““Monthly Review” of Aug. 1, continued: 


During the first four months of the current year industrial activity in 
New England was increasing. In May, however, production in the prin- 
cipal industries began to indicate, after seasonal adjustment, a declining 
tendency. Although for the first half of 1934, as compared with the first 
six months of last year, industrial output in this District averaged con- 
siderably better, the present rate of activity is not equal to that for June 
1933, and reflects a more marked seasonal reaction. 

The daily average consumption of raw cotton by New England mills 
amounted to 2,551 bales in June, as compared with 3,696 bales in May, and 
4,690 bales in June last year. For the first six months of 1934 the daily 
average consumption was 3,704 bales, as compared with 3,329 in the cor- 
responding period a year ago, an increase of 11.7%. While the volume 
of raw cotton consumption decreased sharply between April and June, the 
volume of raw wool consumed has been declining steadily since February. 
Daily average raw wool consumption in June was 465,000 pounds, grease 
equivalent, compared with 1,277,000 pounds in June 1933. In the first 
half of the current year, the daily average volume of raw wool consumption 
amounted to 659,000 pounds, grease, or 28.2% less than in the same period 
a@ year ago. 

The number of pairs of shoes produced in this District during the first 
five months of 1934 amounted to 54,455,000, compared with 49,706,000 
pairs in January-May 1933. 

The total value of new construction conteacts in New England during 
June was 14.2% above that for May, and 71% greater thanin June last year. 
On a daily average basis, the principal classes of construction showed a gain 
of almost four-fold in the value of new public works and utilities construc- 
tion, while non-residential buidling was more than twice the amount 
undertaken in June a year ago. Residential building snowed a decrease in 
daily average value from $167,000 in June 1933, to $103,000 in the same 
month this year. 

The Massachusetts Department of Labor and Industries reported that 
the number employed declined from 243,794 in May to 229,717 in June, a 
reduction of 5.8%. A greater decrease, amounting to 7.6%, was noted in 


the weekly payrolls, resulting in a decline of 2% in the average weekly 
earnings between May and June. 

The number of commercial failures in the first half of 1934 was 650, as 
The amount of liabilities 


compared with 1,295 in the same peroid last year. 
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showed a decline from $28,767,000 during the first six months of 1933 to 
$13,984,000 in the first half of this year. 


> 
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Business Conditions in Philadelphia Federal Reserve 
District—Trade and Industry Less Active in June 
With Further Recessions Reported in July. 


“Trade and industrial activity in the Third (Philadelphia) 
District slackened somewhat during June, ard in July further 
recessions have been reported by most branches of business,” 
states the Aug. 1 “Business Review” of the Federal Reserve 
Bank of Philadelphia. The “Review” said that “industrial 
production, as measured by the output of manufactures, coal 
and crude oil, declined fractionally from May to June, and it 
was but slightly greater than a year ago when manufacturing 
operations were expanding at an unusually rapid rate in the 
face of rising prices and costs.’”’ The following, in part, is 
also from the “‘Review”’: 


The volume of industrial output in the first half of this year was about 16% 
larger than in the same period last year. The total value of building con- 
tracts awarded increased in the month, owing solely to commercial buildings 
and public works and utilities, the gain thus far this year has been large, 
reflecting mainly a greater volume of public construction and sharp advances 
in prices of building materials in the past year. 

Retail and wholesale trade sales declined from May to June by a somewhat 
larger amount than usual, but they were larger in the first six months this 
year than last, owing partly to higher prices. Sales of new passenger 
automobiles showed exceptional gains while those of life insurance rather 
unusual] losses during the month, but business in both continued larger than 
last year. Freight car loadings in this section were well maintained, with 
the exception of coal shipments. 

General employment and earnings in 12 branches of industry and trade 
about the middle of June showed only small] declines as compared with May, 
according to reports from 8,294 Pennsylvania establishments employing 
nearly 747,000 workers, whose weekly payroll totaled about $16,342,000. 
Preliminary reports indicate that employment and wage payments of the 
manufacturing industry in July have decreased further. 


Manufacturing. 


The market for manufactured products has slackened considerably 
since the middle of last month, current demand being unusually quiet. 
Prices show a slight weakness, although in most cases they have continued 
at about the same level as in the previous month. 

The volume of unfilled orders in July has fallen off materially and in 
general appears to be smaller than a year ago. Stocks of finished goods 
and raw materials at reporting plants have shown relatively unimportant 
changes during the past month and remain smaller than at this time last 
year. Collections have declined and are smaller tnan a year ago, although 
numerous reports indicate increases. . . 

Manufacturing production on the whole has changed little from May to 
June, but in July reports of curtailment have been quite numerous. Our 
June index of factory productive activity, which takes into account the 
number of working days and the usual seasonal variation as found in 47 
important industries, was 70% of the 1923-25 average or the same as in 
the previous two months and in June 1933. The volume of goods produced 
in these industries thus far this year, however, appears to have been 14% 
larger than in the same period last year 

—— 


Moderate Recessions Noted in Industry and Commerce 
During June and First Half of July in St. Louis 
Federal Reserve District—Decreases Due to Sea- 
sonal Influences and Prolonged Hot Spell. 

“Due chiefly to seasonal influences, which were accent- 
uated by the prolonged spell of extremely high temperatures,” 
states the Federal Reserve Bank of St. Louis in its ““Monthly 
Review” of July 31, “‘moderately recessionary trends de- 
veloped in Eighth (St. Louis) District industry and com- 
merece during the past 30 days as contrasted with the high 
rate of activities earlier in the year.”’ In its review the Bank 
also said in part: 

For the first time in a number of months there were decreases in certain 
lines during June and the first half of July under the corresponding period 
a year earlier, but it will be recalled that there was a sharp upturn in business 
as a whole at this particular time in 1933. On the other hand in a number 
of important lines in which decreases ordinarily take place from May to 
June, the condition was reversed this year with the recording of fair to 
good gains in the comparison. Of the wholesaling and jobbing lines in- 
vestigated by this Bank these showing decreases under a year ago were 
boots and shoes, clothing, dry goods, furniture and hardware, while gains 
were reported in drugs and chemicals, electrical supplies, groceries and 
men’s hats. Sales of automobiles in June, according to reporting dealers, 
were slightly greater than in May, and substantially larger than in June 19333 

While tending to restrict business in many lines, the not weather had a 
distinctly stimulating effect on the movement of seasonal merchandise, 
notably apparel, electrical supplies, beverages, &c. Manufacturers and 
wholesalers reported a substantial volume of reordering of goods in this 
category. Taken as a whole, according to reporting firms, ordering of 
merchandise for future delivery is in smaller volume than at the correspond- 
ing period a year ago. ‘There is a greater dispostion to work off present 
inventories and to await developments than has been the case in recent 
months. This attitude is ascriable in a measure to the drouth and uncer- 
tainty relative to crop production and prices. 

Crop conditions in this District underwent no marked changes during 
the past 30 days. There was a slight reduction in winter wheat prospects, 
but the estimated yield as of July 1 was still above that of a year ago. The 
outlook for the corn crop is spotted, but on the whole favorable, with average 
to better yields indicated in many important growing sections. Cotton 
has made good progress, and mid-July prospects for tobacco were more 
favorable than thought possible earlier in the season. Hay production 
will be the lowest in recent years, and the condition of pastures is the lowest 
on record at this time of year. This deficiency, however, is expected to be 
largely overcome by extensive plantings of emergency forage crops. As was 
the case earlier in the season, relatively the most favorable prospects for 
agriculture as a whole are in the southern stretches of the District. 

As relected in sales of department stores in the principal cities, volume 
of retail trade in June was 9.9% greater than for the same month in 1933. 
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and 17.1% below the May total this year; cumulative total for the first 
half of 1934 was 23.2% in excess of that for the comparable period a year 
ago. Combined June sales of all wholesaling and jobbing firms reporting 
to this Bank were 23% and 13% smaller, respectively, that a month and a 
year earlier, and cumulative total for the first six months was 23% larger 
than for the same time in 1933. 


»— 
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National City Bank of New York Finds Indications 
That Fall Season Will Develop More Normally 
Than Was Case Year Ago. 


Noting that “the reports of business activity during the 
past month have been of the kind usually expected in mid- 
summer,” the National City Bank of New York, in its August 
“Monthly Bulletin,” points out that “except in years when a 
strong forward movement is under way, as in 1933, industry 
and trade during July are expected to be sluggish.” And, 
says the bank, “there was even less reason than usual to 
look for a revival this summer, in view of the handicaps im- 
posed upon trade by the drought situation and the labor dis- 
turbances.” ‘The bank further observes: 


In most industries the curtailment begun in May and June has been con- 
tinued or extended, and the testimony of the wholesale centers is that buyers 
are conservative in making fall commitments. This attitude is in great 
contrast with the rush that was on a year ago, but it signifies that the fall 
season will develop more normally, with production kept in better adjust- 
ment to consumption, and from that viewpoint is a more orderly and desirable 
state of affairs. 

Measured by the composite business indexes, which combine the figures for 
the chief industries in proportion to their importance, the decline in indus- 
trial production during July has been of more than seasonal magnitude. 
This is largely accounted for, however, by special influences affecting steel 
mili operations. Steel production was maintained at an unseasonally high 
figure during most of June to fill orders placed before the April price 
advance, and had a violent drop to under 30% of capacity in July, after 
the orders were filled. Steel operations are usually a good measure of 
business conditions, and are heavily weighted in the general business indexes, 
but in this instance the drop is hardly representative, for the decline in 
the consumption of steel, and in the activity of the steel-consuming indus- 
tries, has been less severe. 

The most encouraging reports come from the automobile industry. Fol- 
loving the price reductions at the beginning of June, sales picked up 
promptly and, contrary to the usual seasonal trend, were larger for most 
companies in June than in May. It would be unheard of for July, in turn, 
to show a gain over June, for the industry as a whole, but for some pro- 
ducers at least the upward trend has continued, and the seasonal curtail- 
ment has been moderated accordingly. This is a convincing demonstra- 
tion, from which all the industries may learn, of the necessity of pricing 
goods at levels which consumers can pay. Automobile sales during May, 
felliowing the price advance, unquestionably fell below expectations, and 
the prompt recovery as soon as the advance was canceled shows where the 
trouble lay. 

The bank makes the statement that “it is a common mis- 
apprehension, cultivated by those who are antagonistic to 
the industrial system, that restoration of a normal profit in 
industry, prior to some uncertain time when ‘trade can 
stand it,’ would endanger the business equilibrium. On the 
coutrary,” declares the bank, “profit is a necessary factor 
if the balance is to be restored.” It goes on to say: 

It is the inducement to enterprise and the first essential in obtaining 
credit; and the encouragement of enterprise and the reopening of the 
capital markets, leading to revival in the laggard capital goods industries, 
are now the chief requirements to keep the recovery going. 

All this leads to but one conclusion, namely, that the lower prices which 
trade evidently requires are to be sought by lowering costs. Cost reductions 
have been responsible for all the economic gains the world has made. Indus- 
trial management has made phenomenal progress in absorbing the cost 
increases established by the codes without passing them on fully in prices, 
but plainly there are limits to the economies and increases in efficiency that 
can be realized within a given time. Cost increases that management cannot 
offset must be passed on, and if buyers cannot pay them, as now appears 
to be the case, trade and production lag and unemployment results. 
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Continued Decline in Employment in Ohio During 
July Reported by Ohio State University. 


“The fractional decline in Ohio employment during June 
(revised data) was continued in July, when a greater-than- 
average decline of 3.9% occurred,” states the Bureau of Busi- 
ness Research of the Ohio State University in its report of 
industrial employment in Ohio. “The level of employment 
in July,” the Bureau said, “approximated the March 1934 
level, and exceeded July 1933 by 15.1%. For the first seven 
months of the year Ohio industrial employment has averaged 


32.6% above the corresponding period of 1933.” The Bureau 
further stated: 


With few exceptions, June-to-July declines in employment were rather 
general. The decline of 3.8% in manufacturing employment was due to 
declines in nine of the 11 groups of industries, with the largest declines 
occurring in the metal products and the textile groups of industries. Indi- 
vidual industries recording substantial declines were steel works and rolling 
mills, sheet metal works, men’s clothing, and foundry products and drop 
forgings. Employment in the stoves and furnaces industry, however, re- 
corded a substantial gain. Employment in the construction and non-manu- 
facturing groups of industries also declined, although the decline in the 
latter group was less than average. 

Industrial employment in all the major cities except Columbus registered 
June-July declines. The declines ranged from 0.8% in Akron to 25.0% in 
Youngstown, and amounted to 2.7% in Toledo, 4.2% in Cincinnati, 4.83% 
in Dayton, 5.0% in Cleveland, and 10.8% in Canton. In Columbus, the 
gain amounted to 5.4%. All the major cities except Youngstown reported 
July employment substantially above July 1933. 
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Trend of Business in Hotels According to Horwath & 
Horwath—Total Sales During July Below June, 
But 21% Higher Than July Year ago. 

In their survey of the trend of business in hotels, Horwath 

& Horwath report that the percentage of increase in sales 

over last year which grew larger each month of this year 

until April, has since then become gradually smaller, this 
trend continuing in July, as the following shows: 





| tne. | 

Rooms. taurant. 
+18% 60% 
+15% 49% 
+13% +43% 
+8% +29% 

The firm further reported: 

Sales in Chicago did not equal those of a year ago when they reached an 
extraordinary peak on account of the World’s Fair. However, although 
the total sales dropped below the 1933 level, 46% of the hotels reporting 
from that city had higher restaurant sales, and 20%, higher room sales. 

In Detroit approximately 85% of all hotels increased their sales over last 
July. Washington experienced a slump because of reduced governmental 
activity, but the group, ‘‘All Others,’’ showed little change and business 
continued at a good point. There are indications of much heavier tourist 
travel this year, but contributors mention that their hotels are not bene- 
fiting as they should from this business. Beverage sales continue to be the 
most important factor in the restaurant improvement over last year. 

The following comparison of total sales with those of five years ago— 
1929—-shows that decreases are gradually becoming smaller. 


TOTAL SALES DECREASES FROM SAME MONTHS IN 1929. 



































43.7% 


The following analysis by cities was also issued by Horwath 
& Horwath: 


TREND OF BUSINESS IN HOTELS IN JULY 1934, COMPARED WITH 
JULY 1933. 
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Changes in Cost of Living December 1933 to June 1934— 
Increase of 1% Noted in Index of United States 
Department of Labor for Period. 

The general index of cost of living for families of wage 
earners and lower salaried workers showed an increase of 
1% during the six months’ period ending June 1934, according 
to the semi-annual survey of the Bureau of Labor Statistics 


of the United States Department of Labor. The index, 
based on the average of the year 1913 as 100.0 was 136.4 as 
compared with 135.0 for December 1933. The survey made 
by the Bureau covers 32 cities widely scattered throughout 
the United States. As issued under date of July 10, the 
survey said: 


For the United States as a whole three of the six major groups of item 
included in the family budget showed an increase, two showed a decrease 
and one no change. Food increased 2.7%, clothing 2.1% and house-fur- 
hishing goods 1.8% between December 1933 and June 1934. Rent showed a 
decrease of 1.7% while fuel and light fell 2.1%. For the miscellaneous group 
of items, which include medical and dental services, drugs, hospital rates, 
laundry, transportation, tobacco, &c., no change was reported for the 
total. Comparing June 1934 with June of a year ago all of the 32 cities 
showed increases with a rise of 6.3% in the general index. 

In the 28 cities where cost of living increased the greatest rise occurred 
in Detroit, Mich., which reported an increase of 2.7%. Pittsburgh, Pa., 
showed the second largest gain by increasing 2.1%. Washington, D. C., 
and Cleveland, Ohio, showed an advance of 1.9 and 1.7% respectively. 
Portland, Me., with a rise of only 0.1%, showed the smallest increase for 
any of the 28 cities. Only four of the cities showed a decrease in cost of 
living. Chicago and New Orleans each showed a decline of 0.2% and 
Mobile showed a decrease of 0.3%. 'The largest decrease in cost of living, 
0.5%, was reported for Los Angeles. 

During the six months’ period rents declined in all but one of the 32 cities 
covered. The decreases ranged from 0.1% in Birmingham, Ala., to 3.4% 
in Pittsburgh, Pa., Detroit, Mich., showed an increase of 2.8%. 

Clothing showed an advance in all cities. The smallest increase reported 
was 0.8% in Buffalo. The largest was shown for Jacksonville where an 
increase of 3.8% was shown. The average advance for the 32 cities covered 
was 2.1%. 

Food costs showed advances in all but three of the cities. The largest 
increase was shown for Detroit, Mich., where a rise of 7.0% was reported. 
Savannah, Ga., and Scranton, Pa., each reported an increase of 0.4%, the 
smallest increase shown in any of the cities. Jacksonville, Fla., showed a 
decrease of 0.7%, New Orleans declined 1.1%, and Los Angeles decreased 
3.1%. 
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Average costs for house-furnishing goods increased in 29 of the 32 cities. 
These increases ranged from 0.4% in San Francisco to 5.0% in Cleveland, 
Ohio. Decreases were shown in two cities. Jacksonville, Fla., reported a 
decrease of 0.9%, and Kansas City, Mo., a decrease of 1.1%. No change 
was reported for Seattle. 

Fuel and light costs showed an increase in six cities. These increases 
ranged from 0.1% in Detroit, Mich., to 7.8% in St. Louis, Mo. Decreases 
were shown in 24 cities, ranging from 0.2% in Portland, Ore., to 5.9% in 
Savannah. No change was reported for Denver, Colo., and Indianapolis, 
Ind. 

The average costs in the miscellaneous group of items included in the 
index showed increases in 18 cities and decreases in 13 cities. No change 
was reported for one city. The increases ranged from 0.1% in Portland, 
Ore., to 1.6 in Norfolk, Va. 

Comparing June 1934 with June of a year ago all of the 32 cities showed 
increases with a rise of 6.3% in the general index. 

Norfolk, Va., showed the greatest increase over the year with an advance 


of 9.5%. The next largest increase was shown for Detroit, Mi ., where 
the index advanced 9.3%. The indexes for Washington, D.C., 4d Jack- 
sonville, Fla. showed increases of 8.5% and 8.3%, respectively. An in- 


crease of more than 6.5% was shown in eight other cities. 

When compared with the average for December 1927 and June 1928 the 
general cost of living for the United States for June 1934 shows a decrease of 
20.2%. Birmingham, Ala., experienced the largest decline with a decrease 
of 27.1%. The smallest decrease occurred in Washington, D. C., where 
living costs for the average wage earner’s family declined 16.3%. During 
this period rents decreased 35.6% for the country as a whole. Food declined 
29.7%, house-furnishing goods 17.3%, clothing 16.2%, fuel and light 
13.4%. Miscellaneous items showed a decrease of 4.6%. 

Of the six major groups of items in the family budget, rent showed the 
largest decrease since the first half of 1928. The decreases ranged from 
57.0 in Birmingham, Ala., to 14.7% in Washington, D. C. The average 
decreases in the cost of food varied from 35.1% in Birmingham, Ala., to 
26.2% in San Francisco, Calif. 

During this period the largest decline in the average cost of house- 
furnishing goods was reported for Birmingham, Ala., where a decrease of 
24.7% was shown. In Portland, Me., the decrease was 10.8%. The average 
cost of clothing decreased 21.7% in both Chicago, Ill., and Houston, Tex. 
Mobile, Ala., showed the smallest decrease, 10.1%. 

Fuel and light costs decreased 31.1% in Mobile, Ala., as contrasted with 
1.3% in Cincinnati, Ohio. Miscellaneous items decreased 0.7% in Washing- 
ton, D. C., and less than 2.0% in four other cities. The largest decrease 
was reported in Detroit, Mich., where a decline of 11.5% was shown. 
Baltimore, Md., and Portland, Me., increased 0.4% and 2.5%, respectively. 

The following tables show changes in cost of living in June 1934 as com- 
pared with specified preceding dates and for the several groups of items. 














TABLE 1.—PERCENT OF CHANGE IN COST OF LIVING BETWEEN 
SPECIFIED DATES, ALL ITEMS COMBINED. 
June 1920 | June 1929 | June 1933 | Dec. 1933 
City. lo lo to to 

June 1934.| June 1934.| June 1934.|June 1934. 
("Bi skint hen apiars tc male —398 | —22.3 +66 | +14 
a gmc lp ate em —33.3 —17.7 +68 | +08 
NS Sivctng a ccudinneikaeowens —41.1 —25.6 +64 | +0.7 
a ee od —35.8 —182 | +63 | +0.9 
ae ca a ae oa —35. —19.9 | +58 | +0.9 
a a —40.1 —25.4 +3.6 | —0.2 
iis wichn inciew a dhithwwaba wate —34.3 —20.6 +4.5 +0.4 
I ee. ta ondaonae —35.6 —19.2 +5.7 +1.7 
ie A bere ial eae iia —38.1 —19.5 +4.0 +1.0 
ec whlinns dw cddene denied —44.0 —25.8 +9.3 +2.7 
ol naa Bin ning ow sbiee —38.4 —21.3 +6.9 +1.2 
“SS Seeeapitenets —37.7 —20.6 +6.1 | +14 
SE ae. wondineseduahiva — 38.2 —19.8 +83 | +08 
ae Spee —40.2 —18.6 +3.4 +0.8 
NS iin awn endsinaeboation —35.0 —22.3 +4.4 —0.5 
Ee tii ponccwdtdesscakee —36.0 —19.8 +6.5 +1.4 
PRION Sas osc scesescecccecue —35.2 —19.5 +5.8 +0.5 
octal ee ncvewaeecducunc —37.5 —21.1 +6.0 —0.3 
EEE ERLE —33.8 —20.2 +4.9 —0.2 
a oo oa anes onewosn —34.6 —18.3 +5.8 +0.8 
NA SE 6 6 Sie valhldn do staocls —35.8 —17.2 +9.5 +1.4 
ee Re eT Seay yaks —34.3 —19.0 +78 +1.4 
Ns ii eal naa > oa —35.4 —21.8 +68 | +2.1 
CE, MDL 65 iitbaine wand sudaads —34.1 —16.9 +6.1 | +0.1 
CMD, cco Sinntinoncedbcun'e —39.8 —19.9 +45 | +08 
| Rees —34.4 —17.3 +74 | +09 
ag —36.7 —21.8 +4.2 +0.5 
San Francisco_..........--------- —32.2 —17.1 +58 | +09 
RS Soe diicnoschdnasdawenis —39.4 —19.3 +6.9 +0.5 
i dG ea ia Ti A) i eR —32.3 —18.8 +6.9 +0.4 
WG iat wee ctcci eked an ucdae —35.5 —19.0 +2.6 +0.5 
. | RA ape —33.4 —16.2 +8.5 | +1.9 
ee en —37.0 —19.9 +63 ! +1. 














The increase for the United States from 1913 to June 1934 was 36.4%. 
TABLE 2.—PERCENT OF CHANGE, DECEMBER 1933 TO JUNE 1934. 



































House 
Fuel Fur- Mis- 
City. Food. | Cloth- | Rent and | nishing| cetlan- All 

ing. Light. | Goods. | eous Items. 
C6 iio Bo cs ack ede +4.1 | +18 | —0.9 | —3.6 | +46 | —0.7 | +1.4 
Baltimore--...........| +2.3 | +2.6 | —1.9 | —3.4 | +0.9/| +06] +08 
Birmingham ________.__ +0.5 | +14) —0.1 +0.6 +2.0 | +1.0 | +0.7 
Fy +3.1 | +16 |) —1.9 | —3.1 | +0.5 | +0.3 | +0.9 
MDGS inBiic Sutin cas +3.4 | +08 | —1.7 | —2.2 |} +3.5| +03] +0.9 
a. soak dite warts +1.5 | +28 | —2.2 | —5.2/| +14] —1.4/| —02 
Cincinnati__........... +3.0 | +2.4 | —2.2 | —2.3 |] +2.9/| —0.9{ +04 
Cleveland... ._......._. +4.3 | +2.2 | —2.2 | +0.2 | +50] +08 | +1.7 
eae +3.2 | +1.4 | —2.5 x +1.7 | +0.5 | +1.0 
SE Ga a eSischcokn's +7.0 | +2.4 | +28 | +0.1 | +3.9 | —0.7 | +2.7 
NN OE ree +3.5 | +1.6 | —0.4 | —2.2 | +1.6 | —0.3/ 41.2 
_ "Reprise +5.1 | +1.4 | —2.3 x +18 | —0.3 | +1.4 
Jacksonville. ...._.___. —0.7 | +3.8 | —0.7 | +1.0 | —0.9 | +0.7/| +0.8 
Kansas City. ...-....._ +4.7 | +1.7 | —2.4 |) +1.4 | —1.1 | —1.0/ +08 
Los Angeles............ —3.1 | +3.7 | —3.2 | —0.4/) +1.1 | —0.1 | —0.5 
IN hi i oncimninihes +3.7 | +1.2 6 | —2.1 | +3.4 | +0.9 | +1.4 
Minneapolis. __........ +4.3 | +2.0 | —2.6 | —1.6 | +0.8 | —1.5 | +0.5 
DTC whens ceuneccuen +0.8 | +1.1 | —1.9 | —5.6 | +0.5 | —0.9 | —0.3 
New Orleans. -........_. —1.1 | +1.7 | —1.9 | —28 | +1.9 | +0.5 | —0.2 
4g. ee +2.5 | +3.0 | —2.0 | —5.0 | +1.4| +02] +08 
ER +1.9 | +3.2 | —1.3 | —3.7 | +2.1 | +1.6 | +1.4 
Philadelphia __....._..- +6.4) +1.4 | —2.0 | —5.3 | +2.6 | —0.7 | 41.4 
+. RTS RR RA +68 | +2.4 | —3.4 | —0.5 | +28) +06 | +2.1 
Portland, Me_.---.....| +1.1 | +2.3 | —2.2 | —3.1 | +2.5 | —1.0! +011 
Portland, Ore__-.....-. +1.5 | +2.1 | —0.7 | —0.2 | +1.3| +0.1 | +0.8 
pS Sa +3.4 |} +18 | —1.2 | —4.3] +1.2 | +031! +0.9 
PE Ga caucunccaecn +1.2 | +1.7 | —2.5 | +7.8 | +3.0 | —0.6/] +0.5 
San Francisco. -........ +1.2 | +2.8 | —1.7 | —1.4/} +04] +03]! +0.9 
Savannah ___._........ +0.4 | +2.7 | —0.9 | —5.9 | +1.9 | +0.4/ +0.5 
SePAMOR 6 occ on kinn ce +0.4 | +2.7 | —2.1 | —5.8 | +3.4| +06) +0.4 
tina Bits ac nance eusnspeniionn +2.1 | +2.3 | —3.1 | —08 x x +0.5 
Washington___......... +5.1 | +2.5 | —0.5 | —2.7/} +1.0/ +02] +1.9 
Average U. S._.__... +2.7 | +2.1 | —1.7 | —2.1 ! +18 & +1.0 

x No change. 
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TABLE 3.—CHANGES IN COST OF LIVING BETWEEN SPECIFIED 
DATES, BY GROUPS OF ITEMS. 























Fuel | House| Mis- 
City. Food. | Cloth- | Rent. and Fur- | cellan-| All 
ing. Light.\ nishing| eous. | Items. 
Goods. 
Percent of Change from | Decemb\er 1914 |to June |1934— 
Baltimore. ............ +10.3) +42.6| +22.1| +69.7| +66.0|+116.4) +43.0 
DE s scnchssscoesants +4.7| +59.0! +15.0| +66.4) +84.5) +85.7| +35.3 
nin et Oe ede +10.1] +41.0) +12.8|4+114.7| +73.7|/+101.2| +43.3 
CRS cottuncnnnsae +8.1| +20.3 1) +33.2| +52.1) +87.0) +28.5 
 ,, aeeee ene +3.6| +36.6) —1.1/+156.6| +60.2}+114.1| +41.9 
DI ans it waerovas +84) +40.4| —13.9| +48.3) +52.0}+102.2) +32.2 
DO aiisnscencecess +4.5| +45.7| —18.4| 44.2} +95.3) +81.6) +308 
Jacksonville. .........- —5.0| +56.5| —28.0| +55.1) +80.3) +86.0| +33.8 
Los Angeles. .......... —7.0| +46.0| —13.4| +38.2|) +69.6| +86.2) +31.2 
MGUEEs saccesccscorees —3.2| +32.7| —10.3} +31.6| +65.7| +94.8) +29.4 
a he ar +11.6) +55.5| +26.4| +71.3) +58.5)/+108.1] +43.3 
} i SS +3.6) +50.1) +6.1) +64.0) +60.2}+111.5| +42.6 
Philadelphia... ...._._- +128) +38.7) +10.5| +66.4| +50.5|+104.7| +40.2 
Portland, Me. ......... +8.9| +43.0| +1.5) +68.9| +92.3) +93.6| +36.9 
Portland, Ore. ......... —5.4| +244) —27.7| +35.1| +52.8| +67.4| +20.7 
San Francisco. ......._. +6.1| +63.7) —1.2} +23.4| +65.0| +73.0) +328 
D> sasckscancan —9.6| +47.9| —13.5| +34.8) +84.2} +71.5| +26.9 
A donee dike ai +0.1| +45.4) —0.1) +46.0) +98.5| +85.4) +358 
Washi OO ic asso oe asia +13.9| +39.1| +13.7) +248) +74.5| +72.4) +34.1 
Percent of Change from | D ber 191|7 to Junie 1934-|-— 
—33.3| —14.4| —12.0)} +08) +1.5) +22.7| —11.7 
—37.0| —16.5| —30.9| +16.6| —14.2| +18.2| —16.4 
—31.5| —21.7| +8.9| +61.9| —1.1| +44.3) —3.3 
—32.9| —12.8) +3.1) +5.0) +0.3) +31.9) —6.9 
—31.7| —16.4) —19.2| +26.3} —4.9} +406) —6.5 
—33.0} —13.8} —12.6| +11.2) —12.9| +31.6| —9.7 
—35.8| —9.9| —12.7| +40.3) —0.4) +32.2) —6.3 
—27.5| —18.5| —8.6| +29.4) —3.1) +24.4) —7.1 
—35.5| —9.9| +14.1|) +2.0) +3.1) +39.8| —6.0 
—29.1} —14.1) +3.5| +81.7|) —5.3| +40.5) —3.7 
—32.2; —6.1|) —2.5| +22.1| +14.3) +33.4) —5.6 
—32.9| —16.4| +2.2) +224) +0 +35.6| —5.8 
—27.3| —1.7| +23.8) +38.9| +11.7| +508) +2.5 
Percent of Change from |1913 to | June 19/34. 
Average U. S._........ +8.4| +36.44 +2.3| +56.0| +67.8! +95.9| +36.4 




















TABLE 4.—INDEX NUMBERS OF COST OF LIVING BY GROUPS OF 
ITEMS JUNE 1934. 


(Average December 1927 and June 1928—100.0). 



































House 
Cloth- Fuel Fur- Mis- All 
City. Food. ing. Rent. and |nishing| cellan- | Items. 
Light. | Goods. | eous. 
ee 66.6 85.4 63.2 74.7 87.8 91.8 774 
Baltimore--.........-. 71.3 84.7 72.9 92.3 81.4 | 100.4 82.1 
Birmingham ---......-. 64.9 87.2 43.0 82.4 75.3 92.1 72.9 
Bs i dcendscesensuk 69.9 88.2 75.5 86.0 82.4 97.3 80.9 
Ee ere 71.6 82.2 65.1 94.3 84.4 92.7 79.8 
CHL thivsatomussa 67.2 78.3 53.1 85.8 76.0 93.9 74.3 
a 69.0 81.5 69.1 98.7 85.3 96.3 79.8 
see 67.8 82.3 60.3 97.6 82.5 98.7 79.9 
Di iwxesieaeadescesl TE 80.2 65.6 80.8 83.0 98.6 80.4 
ERE Webenssastdace 69.7 85.5 47.4 84.7 83.0 88.5 74.4 
 idbdnits cowunnen 70.1 78.3 62.2 79.1 83.8 95.2 7838 
Indianapolis._..........| 69.4 | 802! 61.0| 95.9] 82.3] 922] 788 
Jacksonville. .......... 68.4 84.5 50.8 86.6 81.3 90.8 78.4 
"ee 714 83.5 69.0 86.3 81.2 96.9 80.9 
[Rae ORs 67.5 85.1 55.5 88.2 79.0 89.7 776 
DE hoiid ic canmcmia 69.8 | 88.7| 59.5| 83.5] 85.9 | 96.6] 80.2 
Minneapolis. _.......--. 71.9 82.5 71.1 89.0 85.3 93.0 80.4 
MEE editdrsodneasnne 65.3 89.9 63.4 68.9 84.8 94.7 78.7 
New Orleans-_.......-.-- 68.5 79.5 73.1 74.7 86.0 94.9 78.9 
De WE ss cckvebewem 73.2 81.5 74.4 87.8 79.1 95.2 81.1 
es 67.8 87.6 74.4 83.3 85.6 99.0 82.7 
Philadelphia __.......-.- 73.4 78.4 65.2 89.5 80.7 92.5 79.3 
ae 718 82.6 59.6 97.3 79.6 95.8 779 
Portland, Me__._..-.-- 69.3 85.8 83.0 84.3 89.2 | 102.5 82.8 
Perens, O80. .cccsesis 69.0 82.4 58.4 85.1 83.4 94.7 79.6 
IE nin sssescacertocaban 70.1 89.3 74.5 81.9 84.9 94.6 $1.4 
Sg I th an ds ty eed ss 69.1 80.9 57.6 96.7 82.2 98.9 78.0 
San Francisco.........-. 73.8 89.6 72.4 83.8 81.4 96.4 83.1 
es asniaal 67.9 87.7 63.4 85.1 83.2 94.5 80.6 
a 70.1 84.5 rg hy 80.7 85.2 96.6 80.3 
Ges awisendecmonnd 72.9 85.9 64.0 92.1 84.8 93.7 81.6 
Ween, a scencntiane 72.7 83.3 85.3 89.4 86.1 99.3 83.7 
} 
Aveta DU . Go. 2 skce 70.3 83.8 64.4! 86.6 82.7 95.4 79.8 
+ 
Lumber Orders Continue to Exceed Corresponding 


Week of 1933. 

Although new business booked at the lumber mills during 
the week ended August 4 was less than that reported for 
the preceding week, it was otherwise heavier than since 
mid-May; production was higher than during any week of 
the last five, according to telegraphic seports to the National 
Lumber Manufacturers Association from regional axsocia- 
tions covering the operations of leading hardwood and 
softwood mills. This revival, also shown in shipments, 
followed settlement of the Pacific Coast longshoremen’s 
strike and publication of the new cost protection minimum 
prices as approved by the Administrator, involving a reduc- 
tion of about 10% in all building lumber. Reports for the 
week ended August 4 were from 1,320 mills whose production 
was 179,362,000 feet; shipments, 172,865,000 feet; orders, 
195,098,000 feet. Revised figures for the previous week 
were mills, 1,380; production, 175,029,000, shipments, 
151,401,000 feet; orders, 212,961,000 feet. The Association 


further reported in part as follows: 

For the week ended August 4, Southern Pine, West Coast, Southern 
Cypress and Northern Hardwoods reported orders above production. 
Total softwood orders were 11% above output; hardwood orders 12% 
below hardwood production. For the second consecutive week since April, 
total orders as reported by identical mills were in excess of those booked 
during similar week of last year. They were 18% above orders of last year, 
the largest gains being in the West Coast and Western Pine regions. Pro- 
duction was 17% below that of last year; shipments were 26% below the 
1933 week. 

Unfilled orders on August 4, as reported by 578 identical mills, were 
the equivalent of 27 days’ average production compared with 26 days’ 
on similar date of 1933. Gross stocks at 1,630 mills on August 4 totaled 
5,607 ,813,000 feet. 

Forest products carloadings during the week ended July 28 were 21,715 
cars, a decrease of 344 cars as compared with the preceding week; 6,302 
cars below the same week in 1933 and 6,306 cars above similar week of 1932. 
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Lumber orders reported for the week ended Aug. 3 1934 by 903 softwood 
mills totaled 179,713,000 feet; or 11% above the production of the same 
mills. Shipments as reported for the same week were 154,539,000 feet, 
or 4% below production. Production was 161,814,000 feet. 

Reports from 460 hardwood mills give new business as 15,385,000 feet, 
or 12% below production. Shipments as reported for the same week were 
18,326,000 feet, or 4% above production. Production was 17,548,000 feet. 

Unfilled Orders and Stocks. 

Reports from 1,630 mills on Aug. 3 1934 give unfilled orders of 933,- 
949,000 feet and gross stocks of 5,607,813,000 feet. The 578 identical 
mills report unfilled orders as 646,800,000 feet on Aug. 3 1934, or the 
equivalent of 27 days’ average production, as compared with 635,917,000 
feet, or the equivalent of 26 days’ average production on similar date a 
year ago. 

Identical Mill Reports. 

Last week's production of 423 identical softwood mills was 149,119,000 
feet, and a year ago it was 174,556,000 feet; shipments were respectively 
137,942,000 feet and 179,904,000; and orders received 165,246,000 feet 
and 132,918,000 feet. In the case of hardwoods, 210 identical mills reported 
production last week and a year ago 11,097,000 feet and 18,557,000; ship- 


ments 11,389,000 feet and 22,310,000 and orders 9,875,000 feet and 
15,715,000 feet. 


=_> — 


Changes in Cost of Living of Wage Earners During 
July According to National Industrial Conference 
Board—0.4% Increase Over June Noted. 


The cost of living of wage earners increased 0.4% from 
June to July, according to the indexes computed by the 
National Industrial Conference Board. The cost of living 
in July was 5.2% higher than in July 1933, 10.6% higher 
than at the low of April 1933, but 20.9% below July 1929. 
Under date of Aug. 6 the Board further announced: 


The purchasing value of the dollar was 126.4 cents in July, as compared 
with 126.9 cents in June, 139.9 cents in April 1933, and 100 cents in 1923. 

Food prices advanced 0.9% from June to July, more than is usually 
observed during this period of the year. Since April 1933, food prices 
have risen 21.5% and since July 1933, 4.9%. They were, however, still 
30.7% below July 1929. 

Rents continued on their upward trend but at a slightly more moderate 
pace, rising 0.2% from June to July. Since the beginning of the year, when 
the upward movement set in, rents have risen 3.2%. Compared with their 
level of a year ago, rents are now 2.4% higher, and compared with July 
1929, rents are 29.7% lower. 

Clothing prices as a whole declined 0.4% from June to July, women’s 
clothing prices falling 0.5% and men’s, 0.2%. Since July 1933, clothing 
prices have advanced 20.5%, but they are 21.2% lower than in July 1929. 

Coal prices moved up 1.4% from June to July, an increase which is 
generally not observed until August. Coal prices in July were 8.5% higher 
than in July 1933, but 5.9% lower than in July 1929. The cost of gas 
and electricity, which is determined twice a year, was 0.7% lower in July 
than in January, 2.0% lower than in July 1933, and 6.0% lower than in 
1929. The decline in the average gas bill from January to July amounted 
to 0.4%, while the decrease in the cost of electricity was 1.0%. 

No change was noted in the cost of sundries, which in July was 2.4% 
higher than in July 1933, but 5.9% lower than in July 1929. 





Relative 
Importance 
in 
Family. 

Budget. 


33 
20 
12 


Inder Nos. of Cost of Living|P.C. Inc.(+-) 
Aver. Prices 1923=—-100. | or Dec. (—) 








Sundries 
Weighted average of all items_ 














sobtthiee. 
» NTeRNAadben 


30 

100 

* Based on food price index of the United States Bureau of Labor Statistics, July 
17, and average of June 5 and June 19, respectively. 
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Production of Lumber During Four Weeks Ended 
July 28 1934, 37% Under Corresponding Period of 
1933—-Shipments Decrease 47%—Orders Received 
Lower. 

We give herewith data on identical mills for the four weeks 
ended July 28 1934 as reported by the National Lumber 

Manufacturer’s Association on Aug. 4: 


An average of 613 mills reported as follows to the National Lumber Trade 
Barometer for the four weeks ended July 28 1934: 





Production. 
1934. 1933. 
479,497| 768,589 


Shipments. 
1934. 1933. 


418,728) 782,325 
52,914) 74,140) 41,982) 94,330) 42,725 J 


532,411' 842,729! 460,710) 876,655! 501,885' 752,257 


Production during the four weeks ended J uly 28 1934 was 37% less than 
during corresponding weeks of 1933, as reported by these mills and 13.3% 
above the record of comparable mills during the same period of 1932. 1934 
softwood cut was 38% below that of the same weeks of 1933 and hardwood 
cut was 29% below that of the 1933 period. 

Shipments during the four weeks ended July 28 1934, were 47% less than 
those of corresponding weeks of 1933, softwoods showing loss of 46% and 
hardwoods loss of 55% . 

Orders received during the four weeks ended July 28 1934, were 33% 
less than those of corresponding weeks of 1933 and .2% above those of 
corresponding weeks of 1932. Softwoods showed loss of 31% as compared 
with similar period of 1933, hardwoods, loss of 49% . 

On July 28 1934, gross stocks as reported by 1,658 mills were 5,680,587 ,000 
feet. As reported by 566 mills stocks were 3 ,745,739,000 feet, the equivalent 
of 160 days’ average production of reporting mills, as compared with 3,177,- 
806,000 feet on July 29 1933, the equivalent of 136 days’ average pro- 
duction. 

On July 28 1934, unfilled orders as reported by 1,658 mills were 927,- 
338,000 feet. As reported by 577 mills, unfilled orders were 641,804,000 


Orders Received. 
1934. 1933. 
459,160! 667,648 





(In 1,000 Feet)— 


























Total lumber 
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feet, the equivalent of 27 days’ average production as compared with 
696,974,000 feet on July 29 1933, the equivalent of 29 days’ average pro- 
duction. 


<i 
— 





Program for Rubber Restriction Should Benefit 
Rubber Manufacturing Industry in United States, 
According to New York Trust Co. 

The recent adoption of a program for rubber restriction 
on the part of the producing nations should benefit the 
rubber manufacturing industry in this country, according 
to “The Index,” monthly publication of the New York 
Trust Co. It points out that stability in the price structure 
would work to the advantage of both rubber producers 
and manufacturers so long as prices did not go too high, 
while against such ap eventuality the United States is 
protected by current stocks and by a potential increase 
in the manufacture of reclaimed rubber. 

The success or failure of the restriction program, ‘The 
Index”’ states, is largely in the hands of the International 
Rubber Regulation Committee and its moderation in 
exercising its powers will determine future price fluctua- 
tions in rubber to a very considerable degree. Inclusion 
in the program of Netherlands, India, which did not sub- 
scribe to the Stevenson plan for curtailment of production, 
gives it control over territories constituting 99% of the 
rubber producing areas in the world. ‘The Index” con- 
cludes: 

While the United States necessarily remains dependent upon imports 
for the efficient functioning of a vital industry there is no indication that 
prices will be forced too high. In so far as the new restriction program 


promotes stability in the price of crude rubber, it would be advantageous 


to the industry should the agreement prove successful in its goal of fairly 
adjusting supply and demand. 


<i 
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Future Outlook in Rubber in Restriction. 

The effects of restriction of shipments of rubber from 
the producing areas of the Far East are analyzed in a survey 
by the Bankers Economie Service, New York, which says: 

By weighing the ratios of restriction releases beginning Aug. 1 in the 
period from 1922 to 1925, when the Stevenson restriction plan was in 
effect, and the position under the recent restriction plan adopted, the 
survey brings out the fact that rubber prices are moving up in the same 
manner as in the earlier restriction era. 

Five charts are embodied in the analysis which co-ordinates the factors 
of production, stocks and consumption of the various important geo- 
graphical sections of the world along with prices and events which aided 
in establishing values. 

Reclaimed rubber consumption, tire mileage, as well as automobile 
production and registrations, are summarized as well as the political 
and economic situation existing. 

<> -- 


194,356 Cars and Trucks Produced by Auto Chamber 
Members in J uly. 

July production operations of members of the National 
Automobile Chamber of Commerce amounted to 194,356 
units according to the preliminary estimate released to-day 
by the Chamber. This was a drop of 15% under the preceding 
month’s production and was a gain of 10% over the output 
for the same month last year. 

On the basis of this estimate, the output of Chamber members for the 
seven months of this year was 1,472,832 units—a gain of 50% over the 
number of vehicles produced in the same period of 1933. ° 

The Chamber estimate covers the operations of all but one major auto- 


mobile company in the United States. Comparative figures on Chamber 
preduction follow. 
July 1934, 194,356; June 1934, 228,513; July 1933, 177,080; seven 
months 1934, 1,472,832; seven months 1933, 982,257. 
——_————- 


Canada’s Wheat Crop to Be Less Than 300,000,000 
Bushels According to Present Indications, Says 
S. H. Logan of Canadian Bank of Commerce. 
“With only limited and sectional rainfall during July, 
present indications point to a total wheat crop for the Do- 
minion of less than 300,000,000 bushels,” says S. H. Logan, 
General Manager of the Canadian Bank of Commerce. “Al- 
berta has the best prospects,” he said, “with Manitoba and 
Saskatchewan in descending order.” In his review of con- 
ditions im Canada, issued at Toronto, Aug. 7, Mr. Logan also 
had the following to say: 


Dry weather was also experienced in British Columbia, but fortunately 
the major field crops were much further advanced than usual and corre- 
spondingly less vulnerable to adverse influences, and while there are local 
reports of drought effects on late crops, splendid yields of early hay and 
grains have been cut. The apple crop in the principal fruit district is esti- 
mated as being slightly larger than last year’s. 

The seasonal lull in industrial operations so far is of less than the usual 
proportions, and not so pronounced as might be expected from such domestic 
depressants as the severe damage to the Western grain crops resulting from 
the July drought and the aggravation of political and labor difficulties in 
other parts of the world. During the past month our major industries have 
slackened the comparatively swift pace at which they were operating in the 
second quarter of the year, but they have production schedules larger than 
those of recent summer seasons. Looking at the reports furnished to us by 
about 60 industries of the secondary group covering their operations in July, 
we find only 10 which were not able either to expand production or maintain 
it at the June level. 
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Offsetting, wholly or partly, this moderate industrial recession is the 
seasonal gain in construction work actually in progress, which we estimate 
to have increased by 7% during July; the contracts awarded in that month 
were somewhat smaller than those of June and of July 1933, but many of 
the numerous projects definitely planned in May and June of this year were 
not fully under way until last month. 

_———— 


World’s Visible Supply of Coffee Aug. 1 Below July 1— 
United States Total Higher. 

The world’s visible supply of coffee, excluding restricted 
stocks in Brazil, totaled 8,495,850 bags on Aug. 1, a decline 
of 30,049 bags from the 8,525,899-bag total of July 1, said an 
announcement issued Aug. 3 by the New York Coffee and 
Sugar Exchange. The announcement continued : 

The United States visible totaled 1,389,850 bags on Aug. 1 against 
1,342,899 bags on July 1. European supplies dropped 384,900 bags to 
3,697,000 bags, while stocks in Brazilian ports increased 307,000 bags to a 
total of 3,409,000 bags. 

European interior roasters were said to be building up supplies, evidently 
with the upset conditions as an incentive. 

a at 


Coffee Importers from United States Making Tour of 
Brazil and Other Coffee-producing States. 

Fifteen United States coffee importers, who, it is said, are 
expected by the Brazilian Coffee Department to buy the 
major share of the nation’s exportable stock, arrived at Rio 
de Janeiro on Aug. 3. According to the Associated Press, 
they planned to make a tour of coffee-producing States. 
Under date of Aug. 3, a cablegram from Rio de Janeiro to the 
New York “Times” said: 

American coffee merchants, guests of the Brazilian Government, arrived 
here to-day on the liner American Legion and were received by Government 
representatives. 

Leaving here Monday, they will visit, under the guidance of the President 
of the Coffee Growers’ Association, the Sao Paulo, Minas Geraes and Parana 
coffee zones, returning to the United States Aug. 22. 

A luncheon will be given by the planters to-morrow at the Automobile 
Club. Several Cabinet Ministers, United States Ambassador Hugh S. Gibson, 
and Osvaldo Aranha, Brazilian Ambassador to the United States, will attend. 

=_> 


Brazilian Coffee Control. 
From the “Wall Street Journal” of Aug. 3 we take the 
following: 


A dispatch from Rio de Janeiro to the Coffee and Sugar Exchange says 
that the new Minister of Finance, Arthur Souza Costa, advised officials of 
the National Coffee Department that they continue to have the full con- 
fidence of the Government and are asked to continue the administration of 
the National Coffee Department in accordance with the resolution of the 
President. 

—— 


Tariff Negotiations in Progress with Brazil and Other 
Latin-American Coffee-producing Countries. 


In Associated Press advices from Washington, July 28, it 
was stated that preliminary tariff negotiations now in prog- 
ress with Brazil and 10 other Latin-American nations which 
supply the United States with 95% of its total coffee imports. 
These advices also said, in part: 


The President’s Tariff Bargaining Committee already has started prelimi- 
nary discussions with several of the coffee republics, chiefly in Central 
America, and soon will begin exploratory conversations with others in the 
world’s coffee centers. 

Trade agreements with Brazil, Venezuela, Costa Rica, Guatemala, Hon- 
duras, Nicaragua, Panama, E] Salvador, Haiti and the Dominican Republic 
are first on the list to be negotiated under the Administration’s new tariff 
bargaining policy. 

The United States imported 1,586,254,074 pounds of coffee, valued at 
$124,136,991, in 1933, and the Tariff Committee plans to use that enormous 
trade lever to obtain tariff and import concessions for American goods in 
coffee-producing countries. 

Brazil supplies approximately two-thirds of the coffee consumed in the 
United States, and it is understood the Committee will first concentrate on 
reaching a reciprocal trade accord with that nation. Preliminary discussions 
now under way, however, will definitely settle what country will be selected 
for active negotiations. 

Negotiations with the 10 Latin-American coffee republics are, however. 
designed to be carried on simultaneously, if possible, so as to encompass the 
entire question of coffee imports in a closely related series of trade agree- 
ments. 

Cclombia, which furnishes the second largest coffee imports, and the 
phe oa States already have signed a trade agreement which chiefly involves 
coffee. 

The 1933 exports of the coffee-producing nations to the United States 
were: Brazil, 1,043,007,794 pounds; Colombia, 359,236,843 pounds; Vene- 
zuela, 30,227,299 pounds; El Salvador, 26,023,860 pounds; Guatemala, 
19,543,716 pounds; Costa Rica, 14,468,464 pounds; Dominican Republic, 
2,691,608 pounds ; Honduras, 845,332 pounds; Haiti, 537,740 pounds; Nica- 
ragua, 3,759,854 pounds; Panama, 181,185 pounds, and Ecuador, 519,207 
pounds. 

Exports Are Diversified. 

In addition to coffee the Latin-American group are producers and exporters 
of large quantities of bananas, sugar and cacao, and those products will play 
important roles in the discussions. 

Other exports figuring in American trade in smaller but important 
amounts are: Rubber, petroleum, tice tagua nuts (vegetable ivory), kapok, 
toquilla hats, hardwood, chromium ore, hides and skins, cocoanuts, cabinet 
woods, mother-of-pearl shells, henequen, balsam, indigo and dyewood. 

The coffee-raising nations are all important customers for American cot- 
ton manufactures, foodstuffs, lard, flour, iron and steel products, machinery 
and tools, electrical goods and chemicals. 

All or some of the coffee republics are also good markets for American 
gasoline and oils, grain, leather and leather products, cigarettes, hosiery, 
automobiles and trucks, men’s clothing, medicines, embroideries, oil field 
supplies, hardware, cement, matches, fish and soap. 
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Coffee Importers Under Trade Code—Not Under 


General Importing Code— Sales on 45-day Contracts 
Must Be Filed. 

From the New York “Journal of Commerce” of July 30 we 
quote the following: 

The signing of the code of fair competition for the general importing 
trade has created some uncertainty as to the status of green coffee importers 
and jobbers in relation to this code. 

Green coffee importers and jobbers are specifically included in the code 
of fair competition for the coffee industry and will not be covered by the 
general importers’ code, the Coffee Industry Committee reports. 


Contracts Must Be Filed with Code Authority. 

The Chicago Code Convention on June 20 1934 adopted the following 
resclution : 

“The Committee on Contracts recommends that contracts fer delivery 
longer than 45 days from date of sale be discouraged wherever possible, but 
contracts taken for longer than 45 days are actual bona fide sale on signed 
orders by both the buyer and seller, not subject to countermand; after 
date of sale be filed with the Coffee Industries Committee within one week 
from date of sale. Such contracte must show specific expiration date and 
all terms of sale. 

“It is further recommended that all copies of contracts now in the files 
of roaster or seller which extend beyond 45 days from the time each roaster 
is notified of this change must be filed with the Association properly show- 
ing all terms of sale.”’ 


Aug. 11 1934 


Requirements. 

In accordance with this resolution the Coffee Industries Committee, pur- 
suant to the authority vested in it by Section 1 of Article IX of the code, 
hereby requires: 

First, that all contracts for delivery of roasted coffee longer than 45 days 
from date of sale must be actual bona fide contracts on orders signed by 
both buyer and seller, not subject to countermand, and must show a specific 
expiration date and all terms of sale. 

Second, that complete, accurate copies of all contracts for delivery of 
roasted coffee later than 45 days from date of this bulletin must be filed 
with the Coffee Industries Committee not later than Aug. 6 1934. 

Third, that on all contracts entered into subsequent to the date of this 
bulletin, providing for delivery of roasted coffee later than 45 days from 
date of sale, complete and accurate copies must be filed with the Coffee 
Industries Committee within one week from date of sale. 

Members of the industry are reminded that only employees of the Code 
Avthority or duly accredited Government representatives have access to 
confidential filed reports, and under no circumstances are they made avail- 
able to any member of the industry, the report states. 

<B> 


Production of Flour During July Lower Than in Pre- 
ceding Month and in Corresponding Month of 1933. 
General Mills, Ine., in presenting its summary of flour 
milling activities for approximately 90% of all flour mills in 
the principal flour milling centers of the United States, 
reports that during the month of July 1934 flour output 
totaled 4,760,259 barrels as against 5,049,871 barrels in the 
preceding month and 5,679,183 barrels in the corresponding 
period in 1933. In June of 1933 production amounted to 
5,459,270 barrels. 





PRODUCTION OF FLOUR. 
(Number of Barrels.) 


























— Month of— 
July 1934. \ June 1934. | July 1933. | June 1933. 
ae. |... cick a onnss acl 1,242,146 | 1,334,833 | 1,635,922 | 1,506,224 
Pen: he alae Se te ea RE ITS 1'722'508 | 1.811.212 | 1.924'857 | 1'836.689 
Lake, Central and Southern__-_- 1'587.277 | 1.704.702 | 1842'478 | 1'793.390 
Pacis Cenih.. 3.3... ......844 228,328 | '199:124 | ‘275,926 | °322967 
ee Speer eperer nets 4,760,259 | 5,049,871 | 5,679,183 | 5,459,270 

en 


Activity of World Wool Industry Below Year Ago 
According to Bureau of Agricultural Economics— 
Manufacturing in United States Curtailed in 
Second Quarter. 


The world wool industry has dropped from the peaks of a 
year ago. Prices have weakened in foreign markets as a 
result of uncertain conditions in European consuming 
countries, and direct sales of Texas wool have been reported 
recently at 8 to 10 cents a pound (scoured basis) below spot 
quotations on similar wool held at Boston, says the Bureau 
of Agricultural Economics, United States Department of 
Agriculture, reporting Aug. 1 on the situation. In stating 
this the Department of Agriculture added: 


Manufacturing activity in the United States wool industry was greatly 
curtailed in the second quarter of 1934, and developments in the wool 
industry in continental European countries continue unfavorable. Germany 
has extended for an indefinite period, restrictions on imports, and no settle- 
ment has been reached in the strike at Verviers (Belgium); the unsettled 
position in European countries has resulted in a decline in trading and 
manufacturing activity, and unemployment has increased in the woolen 
and worsted industry of the United Kingdom, say the Bureau. 

Consumption of combing and clothing wool, grease basis, in the United 
States in the first five months of this year was 18% less than in the same 
period last year. Production of wool in nine countries that produce about 
two-thirds of the world clip, exclusive of Russia and China, is expected to 
be about 2% greater than in 1933. Increased demand and higher prices 
for breeding ewes are reported in many countries. 

The Bureau reports that the ‘first part of the 1933-34 wool selling season 
was characterized by heavy disposals at higher prices than for several 
seasons past. The falling off in European demand for wool during the last 
half of the selling season, the easing of prices, and the restrictions placed by 
Germany and Italy on importations of raw materials, including wool, 
resulted in almost complete stagnation in the market and caused the can- 
cellation of later wool sales and the early closing of the official selling season 
in most southern hemisphere countries. This in turn resulted in increased 
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stocks of unsold wool at selling centers in the southern hemisphere so that 
on June 30 1934, such stocks were larger in Australia, the Union of South 
Africa, Uruguay and Argentina than at the same time last year. Stocks 
were considerably reduced in New Zealand.” 

The Bureau points out, however, that the total quantity of wool on hand 
represents a very small proportion of the combined clips from these countries 
and says that ‘‘mruch of the wool now at selling centers will probably be 
disposed of before the opening of the official selling seasons in September 


as the total supply available for the 1933-34 season was smaller than for 
some time.”’ 


- 
=> 





Wool Shorn or to be Shorn During 1934 Estimated at 
354,533,000 Pounds by United States Department 
of Agriculture. 


The amount of wool shorn or to be shorn in 1934 is 354,- 
533,000 pounds, according to the preliminary estimate of 
the U. S. Department of Agriculture. This is 10,197,000 
pounds, or 2.7%, less than the amount shorn in 1933 and 
is about 1% larger than the five-year average 1929-1933, 
said an announcement issued by the Department on Aug. 2 
which continued: 


The decrease in wool production this year resulted from a 2% decrease 
in the average weight per fleece and a decrease of about 1% in the number 
of sheep shorn or to be shorn. The average weight per fleece this year 
was 7.99 pounds compared with 8.15 pounds in 1933 and 7.94 pounds for 
the five-year average. 

The 1934 estimated production of wool includes a forecast of fall shearing 
of sheep and lambs in California and Texas and of total yearly sheep shear- 
ing at commercial feeding stations. 

The smaller weight per fleece this year was caused by the sharp drop in 
the estimated average weights of wool per head of sheep shorn in Texas and 
California. In Texas this indicated weight declined from 9.5 pounds to 
7.9 and in California from 7.7 to 7.3 pounds. The high weights in both 
States last year, especially in Texas, resulted from the large number of 
sheep and lambs shorn in the fall. Consequently, a large proportion of this 
year’s spring-clip was short wool and the present indications are that the 
clip from fall shearing will be much smaller this year than last, although 
developments during the next two months may change the situation. In 


most other States the average weight per fleece was higher this year than 
last. 





—_<>— 


Minnesota Wool Co-operative Increases Tonnage. 

According to a report to the Co-operative Division, Farm 
Credit Administration, the Minnesota Co-operative Wool 
Growers’ Association has increased its membership over 
1933 from 2,905 shippers to 4,200. Continuing, the Ad- 
ministration’s advices July 18 said: 

The volume of wool handled by the Association has correspondingly 
increased from approximately one and one-third million pounds in 1933 to 
nearly two million pounds for 1934. Scattering lots are still being received, 
and it is expected that final receipts for 1934 will exceed the two-million 
mark. The season, it is expected, will be practically over by July 31. 

All wool received by the Minnesota association is marketed through the 
National Wool Marketing Corporation, which markets also for 29 other 
associations throughout the country. The 1934 clip will be the fifth clip 
of Minnesota wool marketed through the National. Since it was organized 
in 1930, the National has marketed in excess of 330,000,000 pounds of 
wool for its affiliated associations. ‘The Minnesota association is strictly 
a growers’ organization. Its policies are determined by a board of direc- 
tors elected by the members. 


<i 
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Pacific Wool Growers Reports Increased Tonnage. 

Favorable returns to growers on their last year’s wool clip 
has brought in many new members, and thus far this year 
1,500,000 pounds of wool has been signed on new marketing 
agreements, according to a report by the Pacific Wool 
Growers’ Association to the Co-operative Division, Farm 
Credit Administration. Pacific Wool Growers markets 
co-operatively for an extensive membership in California, 
Oregon, Washington, Nevada and Idaho. The Farm Credit 
Administration also had the following to say on July 18: 

In the Willamette Valley, Oregon, last year the Pacific returned from 30 
to 33 cents a pound to its members, net at their ranch, for the better medium- 
grade wools. Short clothing-wools brought from 28 to 31 cents net. Deal- 
ers in this district last year paid from 12 cents in April to 25 cents in June. 

Approximately the same percentage of benefit was obtained by members 
in other parts of the Pacific’s territory. Pacific Wool Growers, which 
pioneered co-operative wool-marketing on the Pacific coast, has been oper- 
ating since 1921. Over the 13-year period association prices to members 
averaged 3 1-3 cents better than the average shearing-time prices received 
by non-members. Allowing for at least three depression years, the gain 
during the normal years was more than the 3 1-3 cents. 

Although final settlement had been made long before, early this spring 
the Pacific Wool Growers distributed to members an additional patronage 
dividend of one-half a cent a pound on their 1932 wool. 

The Pacific adopted the pooling principle in 1921 and most members 
elect to handle their wools in this manner. Large ranch growers are given 
the option of the pooling or the individual-handling plan. 

The association sells its wool direct to mills on both the Pacific and At- 
lantic coasts through its own sales offices, following a strictly co-operative 
and orderly marketing plan. Growers receive advances upon delivery of 
the clip and the balance upon the sale of the wool, final settlement being 


made within a reasonable time. 
ee 


Larger Wool Crop in Australia Estimated for 1934-35. 

A substantial increase in Australia’s wool clip during the 
1934-35 season is indicated in a report to the U. 8. Commerce 
Department from Acting Trade Commissioner W. C. Flake, 
Sydney. An annoncement issued Aug. 2 by the Commerce 
Department with regard to the report said that at a recent 
meeting of the principal Australian wool interests, the clip 
for the coming season was estimated at 3,146,000 bales. 
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This figure compares with the revised estimate of the 1933-34 
clip which the wool conference at its recent meetirg placed 
at 2,995,686 bales. The announcement by the Department 
further stated: 

Calculated upon an estimate of an average net weight of 300 pounds a bale, 
it was anticipated that the new clip would weigh approximately 943,800,000 


pounds, It was considered that 17% of the new clip would represent 


crossbred and ali strong wool breeds, and that the balance would be marino 
wool. 


In addition to the new clip it was anticipated that a carry-over from the 
present season of approximately 160,000 bales would be marketed during 
the coming season. It was agreed that the quantity of wool to be offered 


before Christmas should not exceed 1,600,000 bales, inclusive of any carried- 
over wool. 


The Commerce Department representative at Sydney points out that 
while it is rather early to get an exact estimate of next season's wool crop, 
it is believed that the figures cited will serve as a fairly satisfactory guide. 


——<-————— 

Unseasonal Increases in Rayon Deliveries During June 
and July Reported by “Textile Organon’’—Textile 
Activity This Fall Expected to Be Better Than 
General Business 

Indications that textile activity will be better than general 
business this fall are seen by the “Textile Organon,’’ pub- 
lished by the Tubize Chatillon Corp., in its current review 
of trade conditions issued Aug. 10. At this time, however, 
the textile curve has declined to the level of last January, 
it points out, and a further drop may be recorded when 
complete data for July and August are available. An 
unseasonal increase in rayon deliveries in June and July, 
contrasted with a sharp decline in cotton consumption, is 
explained by the “Organon”’ as due to the fact that rayon 
“took its beating’’ early in the year, while cotton underwent 
a belated seasonal decline after previously moving against 
its normal seasonal direction. 

The index figure covering daily average rayon deliveries 
in July was 332, compared with 299 in June and 273 in May. 
Corrected for normal seasonal variation, the July index 
showed a further increase from June to July. The average 
for the seven months was 336, compared with a monthly 
average of 385 for the full year 1933. One of the reasons 
for the gain, the ‘‘Organon”’ explains, is the increased use 
of heavier denier yarns in the new fall “oatmeal fabrics’’ 
and heavy crepes. The new fabrics weigh about 30 pounds 
per hundred yards as compared with 25 pounds for typical 
rayon dress cloths. Another reason advanced for the 
higher July shipments is the greater use of rayon in knitted 
outerwear and the employment of rayon yarns for hand 
knitting purposes. The “Organon”’ states: 


Rayon deliveries showed a steady, extra-seasonal decline from January 
to April, while cotton consumption increased during this period contrary 
to its normal] seasonal direction. Thus we may say that the indicated 
decline in cotton consumption from May to June and the concurrent in- 
crease in rayon deliveries were purely a matter of timing; i.e., rayon con- 
sumption ‘‘took its beating’’ early in the year, while the two-year-cycle 
theory as applied to cotton consumption has only begun to operate. 

We mention this unequal situation because the proponents of a com- 
Ppensatory tax on rayon are again stirring the pot, especially in view of the 
fact that the cotton processing tax of 4.2 cents per pound is to be continued 
another year. 

It is firmly believed that an analysis of cotton and rayon consumption 
during the past six months from the points of view of (1) the two-year 
textile cycle and (2) the breakdown of rayon shipments as between knit 
goods and woven goods will effectively disprove any notion that there 
has been any shift from cotton to rayon as a result of the processing tax. 


The “Textile Organon” indices of rayon deliveries (unad- 
justed index based upon actual shipments and not adjusted 
to a seasonal basis) for July and previous months follow: 

Daily Average 1923-25——100. 
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* Average for current year to date. 
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Petroleum and Its Products—May Extend East Texas 
Marketing Pact—File Appeal Against Code with 


United States Supreme Court—Crude Oil Output 
Off Sharply. 


A survey of marketing conditions in the East Texas 
area under the purchasing plan now in effect in that region 
with a view toward expanding this agreement into other 
sections of the country where surplus gasoline stocks are 
exerting an unsettling influence upon retail markets, is 
under way by the Planning and Co-ordination Committee, 
J. D. Collett, Acting Chairman, said in Washington Wed- 
nesday. 
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Several conferences to discuss the weakening of bulk 
gasoline prices under the threat of ‘‘distress”’ sales of surplus 
stocks have been held by the Committee during the week, 
and a general plan has been evolved to cope with the situa- 
tion, Mr. Collett disclosed. Pending completion of the 
survey, however, the Committee is deferring action. Early 
action on the matter, should the survey disclose that ex- 
tension of the marketing program would be feasible, is 
indicated. Walter C. Teagle, President of the Standard 
Oil Co. of New Jersey, and a member of the Committee, 
attended the conferences. 

Independent refiners operating in the East Texas area 
have a steady market for surplus stocks of gasoline under 
terms of the marketing agreement effective in that region. 
Sponsored by the Planning and Co-ordination Committee 
when Administrator Ickes failed to win the broad control 
over the industry vested in the Thomas-Disney bills in the 
recent session of Congress, the plan provides that major 
oil units will absorb these surplus stocks. In return for 
this, independent refiners agree not to purchase “hot oil’’ 
and to abide by all provisions of the petroleum code. 

While the plan, to date, has seemed fairly successful in 
eliminating surplus stocks of gasoline with a resulting 
stability of bulk gasoline prices, recent developments have 
indicated that it will be necessary to either expand the 
purchasing plan or evolve some other method of coping 
with excess gasoline produced. Gulf Coast factors are 
reported holding heavy stocks of gasoline and the threat 
of these overhanging the markets has caused marked easiness 
in North Texas and East Texas bulk gasoline prices in 
the past week. 

Offerings of gasoline in the North Texas market have 
been made as low as 3% cents a gallon this week, with the 
same marketing condition prevailing in the East Texas 
market. The ruling market, however, is holding at from 
3% to 4 cents a gallon in these two areas. Even at the 
latter levels prices are approximately 34 cent a gallon under 
levels commensurate with current crude oil prices, oil 
men point out. 

Lacking immediate action to correct this weakness, some 
factors contend that retail prices in the marketing area 
east of the Rocky Mountains cannot fail but be adversely 
affected and also point out that any general price cut in 
gasoline prices at the present time would have an extremely 
depressing influence upon the crude oil price structure. 

In the third suit reaching the United States Supreme 
Court attacking the validity of the National Recovery 
Administration petroleum code, the Amazon Petroleum Co. 
and a group of other independent East Texas refiners filed 
an appeal with the nation’s highest tribunal against the 
decision of the Fifth Cireuit Court of Appeals at New 
Orleans upholding the constitutionality of the regulations 
pertaining to the petroleum industry in the NRA. 

In the appeal it was held that while the Federal Govern- 
ment claimed to be regulating inter-State commerce in its 
rules affecting oil production it was, in reality, seeking to 
curb the flow of crude oil in an effort to force prices higher. 
In attacking the statutes which have established Adminis- 
trator Ickes in his present post as head of the Federal Oil 
Administration, the companies contended that Federal 
agents had trespassed upon their properties, threatening 
civil action and criminal prosecution unless they obeyed 
the regulations contained in the oil code governing their 
activities. 

Holdirg that the NRA made President Roosevelt “a 
supreme dictator’ and violated terms of the Constitution, 
the companies also charged Administrator Ickes action in 
setting production schedules was a violation of the Constitu- 
tion. The Amazon Refining Co. stressed its claim that it 
is not engaged in inter-State commerce and thus does not fall 
under the jurisdiction of the NRA. Their position, the 
petition pointed out, is that when they have sold refined 
products to other parties, who may or may not ship it out of 
Texas, their part in this transaction is ended and at no time 
do they deal in inter-State business. 

The suit filed Monday has been passed upon by two lower 
Federal courts. A District Court in Texas first enjoined 
Federal oil agents from enforcing the petroleum code regula- 
tions but this decision was reversed by the Fifth Circuit 
Court of Appeals upon an appeal by the Government. The 
appeal this week was taken from the latter decision. 

The Department of the interior Wednesday announced 
approval of the co-operative agreement for developing and 
operating oil and gas fields involving Government lands 
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drilled under prospecting permits or leases. Oil and gas 
permits which have recently been issued or extended provide 
that the permittee must enter into a co-operative or unit plan 
under the act of March 4 1931, within a specified period. 

The Central Pennsylvania Oil Producers Association 
Wednesday asked Administrator Ickes to slash the daily 
average crude oil allowable in the Pennsylvania region to 
avoid the prospect of price cuts due to overproduction. 
The petition pointed out that output in the McKean County 
field had increased approximately 9,000 barrels a day over 
April and May of this year and this overproduction was 
threatening the stability of the price structure. 

Following new potential tests in the East Texas field, the 
Railroad Commission announced an incraese of 7,000 barrels 
in the allowable for that area, bringing the daily average 
allowable up to 406,631 barrels. More than 200,000 barrels 
daily were added to the potential in Thursday’s order by 
taking 131 wells off the marginal list. 

Early in the week the Commission announced an extension 
of its ruling that the source of all crude oil be kept on file 
to all carriers including railroads, and that all receivers of 
oil must obtain tenders from the person offering it for move- 
ment showing whether or not the oil was legally produced. 
This regulation followed the receipt of the monthly report 
to the Commission showing that an average of 45,953 barrels 
of “‘hot oil” had been run to stills daily in the field during 
July. 

With Oklahoma and California showing sharp breaks, 
daily average crude oil production last week was off 96,050 
barrels to 2,451,300 barrels, only 2,000 barrels over the 
Federal allowable for August, reports to the American Pe- 
troleum Institute indicated. In the like week a year ago, 
production was 2,679,200 barrels. The A. P. I. report does 
not include “hot oil’’ production. 

Output in Oklahoma was off 76,550 barrels to a daily 
average of 415,200 barrels, far below the Federal allotment 
of 480,100 barrels. California, while exceeding its allot- 
ment of 490,200 barrels by 10,600 barrels dipped 17,500 
barrels from the previous week to a total of 500,800 barrels. 
Texas showed a rise of 1,450 barrels over the previous week 
which brought the daily average figure to 1,044,750 barrels, 
compared with its allotment of 1,001,300 barrels. 

United Press dispatches from Paris Thursday reported the 
first flow of oil from the Mosul fields in Irak to the Mediter- 
ranean output at Tripoli, Lebanon, where a tanker began 
loading immediately to sail for France where it is expected 
to deliver the first shipment of oil from the newly-opened 
field to refineries on Aug. 20. 

The Near East will be the center of bitter competition 
within the next few weeks which may be expected to play 
an important part in threatening the domination of the 
Near Eastern and Oriental markets by Russian and Rumanian 
oil interests and may reasonably be expected to somewhat 
curtail sales of Venezuelan oil, which has been sold in this 
area by American oil companies, the dispatch stated. 

There were no price changes posted during the week. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 





MUREIIG. WE. cocci ccnnadivnsuaas 55| Eldorado, Ark., 40._.........--.. $1.00 
Pe GES See 1.32} Rusk, Tex., 40 "and over__-__----- 1.08 
Gs ocd ate oo eda cuheeenee 50s ES CN a cnteasenconcocccces 87 
Western Kentucky ............... 1.13| Midland District, Mich--.....-..-. -90 
Mid-Cont., Okla., 40 and above... 1.08| Sunburst, Mont-----...--------- 1.35 
Hutchinson, Tex., 40 and over_... 1.03 | Santa Fe Springs, Calif.,40 and over 1.30 
Spindletop, Tex., "40 and over._-_- 1.03 | Huntington, Calif., 26........-...- 1.04 
Wy Sia sini nti dads debutant Sra) Se CRIES. ab cccmsnesence 2.10 
Smackover, Ark., 24 and over..... 70 


REFINED PRODUCTS—BOSTON GASOLINE PRICES CUT—EAST 
TEXAS BULK MARKET EASIER—MOTOR FUEL STOCKS DIP. 


Local competitive conditions continued to be the main 
factors in determining retail gasoline prices during the past 
week with intensified price-cutting competition in the Boston 
area, bringing about a general reduction in tank wagon and 
service station prices of 214 cents a gallon in that area by 
all major factors Tuesday. Other areas which have been 
affected by similar competitive conditions reported no further 
price changes during the week. 

In the bulk gasoline market, overhanging stocks of surplus 
gasoline on the Gulf Coast were credited with being the main 
influence in the easing off of prices in North Texas and 
East Texas primary markets to as low as 3) cents a gallon, 
against the ruling price of 3% cents to 4 cents a gallon 
in this area. 

Definite action to correct this situation is being planned 
by the Planning and Co-ordination Committee which is 
currently conducting a survey of marketing conditions in the 
East Texas area where the stabilization purchase plan is 
effective with a view of extending this plan to other areas 
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where surplus stocks of gasoline threaten the stability of 
bulk prices. 

In the local market, most refined products showed little 
change with no price revisions announced. Gasoline con- 
tinues to be in good seasonal demand with the price structure 
firm. Some of the minor products are suffering from 
seasonal dulness in demand, which has been reflected in a 
slight easing off in quotations although no actual reductions 
have developed. Lubricating oil prices continued easy 
under pressure of over-production in Pennsylvania fields. 
Bright stock quotations in particular were soft. 

In a statement commenting upon the recent demand of 
Allen H. Willett, of the National Coal Association, for 
higher fuel oil prices on the ground that the coal industry 
was losing its markets to competing products, R. G. Stewart, 
of the Standard Oil Co. of New Jersey, said that no general 
advance in heating oil prices this winter is expected. 

Mr. Stewart stated that domestic heating oil prices, on 
the average, have advanced less than 8% since July last year 
despite an advance of more than 100% in crude oil prices 
and are lower to-day than any year, with the exception 
of 1933. 

“‘We have the greatest sympathy for the unfortunate 
position of the coa! industry,’’ he continued, ‘‘but we can 
hardly be expected to agree to increasing our prices artificially 
merely to improve the position of the coal industry in 
competition with oil fuel. Such an action would constitute 
price fixing in its worst form. It would amount to taxing 
the small consumers of one industry in order to subsidize 
another.”’ 

Stocks of finished gasoline dipped 287,000 barrels last 
week to 48,310,000 barrels, reports to the American 
Petroleum Institute disclosed. A week ago, the decline was 
584,000 barrels. Refinery operations showed a sharp dip, 
breaking to 69.4% of capacity, against 73% last week. 
Stocks of gas and fuel oil rose 834,000 barrels to 111,717,000 
barrels in keeping with the normal seasonal trend in these 
items. 

Price changes follow: 

Boston, Aug. 7.—A general reduction of 244 cents a gallon in tank wagon 


and service station prices of gasoline in the Boston area was posted to-day 
by all major distributors. 


Gasoline, Service Station, Tax Included. 


NE cic ncnmie $.175 ee $.19 New Orleans_---.-- $.19 
| . eee -22 I i lide ahaa Philadelphia -_____ .145 
eae 14 Jacksonville - _____ -22 San Francisco: 
= .185 Los Angeles: Third grade_... .18 
see .173 Third grade__.. .155 Above 65 octane. .20 
Cincinnati_-_..___- 18 Standard____..- 17% Premium. ._.._. .22 
Cleveland. -.____- .18 Premium ______- 4 Uf}. see .145 
PP ba as acnwwe one Minneapolis - - ---. .174 
Kerosene, 41-43 Water White, Tank Car, F. O. B. Refinery. 

New York: | North Texas____._- $.03 44 | New Orleans, ex___.$.05'% 

(Bayonne) ..____ $.05'4 | Los Ang., ex... .04%-.05 )Tulsa_....-- .03 34-.03% 


Fuel Oil, F. O. B. Refinery or Terminal. 





N. Y. (Bayonne): California 27 plus D Gulf Coast C.-..-...- $1.15 
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Diesel 28-30 D___. 1.951 New Orleans C_.-__- 1.15 

Gas Oil, F. O. B. Refinery or Terminal. 
N. Y. (Bayonne): a $.024%-.02% 


| Chicago: | Tu 
28 plus GO $.04%-.04% 32-36 GO __$.02%-.02% 


U. S. Gasoline, Motor (Above 65 Octane), Tank Car Lots, F. O. B. Refinery 
Standard Oil N. J.: N. Y. (Bayonne): Sinclair Refining. yt 


Motor, U. 8... .06% Shell Eastern Pet _$.06 14 | Chicago - - - - - $.04%-. 
62-63 octane... .06%| New York: New Orleans-----.. 
zStand. Oil N. Y. .07 Colonia-Beacon.. .06%4 | Los Angeles, ex. _.05- 06 
*Tide Water O11Co .06% SO  auenkade .06% | Gulf ports........- 04% 
xRichfield Oil (Cal.) .07 i eS 6hClUi yl eee ‘oase 
Warner-Quin. Co. .07 Republic Oil_.-_-. 06% 
x Richfield ‘“‘Golden.”” z ‘‘Fire Chief,” $0.07. * Tydol, $0.07. y ‘“‘Good Gulf.’’ 
$0.074%4. «x “Mobilgas.” 
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Production of Crude Petroleum During June Again 
Increases—Stocks of Refinable Crude Oil Higher. 


According to reports received by the Bureau of Mines, 
Department of the Interior, the production of crude petro- 
leum in the United States during June totaled 80,040,000 
barrels. This represents a daily average of 2,668,000 
barrels, which is 92,000 barrels above the daily average of 
the previous month but 94,000 barrels below that of June 
1933, the peak month of a year ago. As was the case in 
May, practically all of the producing States increased their 
output in June. The largest increase, 30,000 barrels daily, 
was recorded in California, the daily average for which in- 
creased from 486,000 barrels in May to 516,000 barrels in 
June. Production in Texas also showed a sizable increase, 
rising from 1,079,000 barrels daily in May to 1,108,000 bar- 
rels daily in June. Practically all of the increase in Texas 
in June was recorded in the East Texas field, where the daily 
average output reached a new high mark for the year of 
553,000 barrels. Drilling in East Texas continued at a 
relatively high rate; in fact, there were 25 more oil wells 
brought in during June than were completed in May. The 
daily average production in Oklahoma increased 20,000 
barrels over that for May, or from 531,000 barrels daily to 
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551,000 barrels daily in June. This gain was quite generally 
distributed over the State. The new fields of Bosco and 
Roanoke in the Louisiana Gulf coast became factors in 
production in June, with the result that the State’s output 
continued to increase. The Bureau of Mines further re- 
ported: 


Stocks of refinable crude oil continued to increase, totaling 357,239,000 
barrles on June 30, compared with 355,883,000 barrels on hand June 1. 
The largest increase in crude stocks in June was in tank-farm stocks of 
East Texas crude. 

Although the percentage yield of gasoline declined in June as compared 
with May, the increase in crude runs was relatively greater, so that the 
daily average production of motor fuel increased from 1,163,000 barrels 
in May to 1,184,000 barrels in June. The indicated domestic demand for 
motor fuel was 36,296,000 barrels, or a daily average of 1,210,000 barrels. 
Although this figure is below those for the previous month and for a year 
ago, it should be noted that because of pre-tax and speuclative buying in 
June 1933 and May 1934 the data for the three months are not comparable. 
However, indications point to an increase of 6 or 7% in demand for June 
1934 over what it normally would have been a year ago. 

According to the Bureau of Labor Statistics, the price index for petroleum 
products during June 1934 was 50.6 compared with 50.7 in May and 34.4 
in June 1933. 

The refinery data of this report were compiled from refineries with an 
aggregate daily recorded crude-oil capacity of 3,522,000 barrels. These 
refineries operated during June at 72% of their capacity, given above, which 
compared with a ratio of 70% in May. 


SUPPLY AND DEMAND OF ALL OILS 
(Thousands of barrels of 42 gallons) 









































Jan.- Jan.- 
June, May, June, June, June, 
1934. 1934, 1933. 1934, 1933. 
New Supply— 
Domestic production: 
Crude petroleum 80,040} 79,870) 82,841] 448,680] 433,230 
Daily average -.- --_- 2,668 2,576 2,762 2,479 2,394 
Natural gasoline __-_ 2,838 2,907 2,669] 17,509) 16,309 
Benzol.a..._..-.--- 1 172 126 905: 591 
Total production 83,038] 82,949) 85,636) 467,094) 450,130 
Daily average 2,768 2,676 2,855 2,581 2,487 
Imports: 

Crude petroleum -_-_._.......--.-.. b3,575| + b3,012 2,143) 17,673} 16, = 
Refined products -_--..........--- 1,137 1,444 712 6,911 7,015 
Total new supply, all oils__....-.--- 87,750| 87,405) 88,491) 491,678] 473, "407 

PE Se enindacdsscscvesse 2,925 2,820 2,950 2,716 2.616 
Decrease in stocks, all oils__....-.- c2,095 2,082) 1,384) 12,405} c11,477 
Demand— 
WE I eanckcudsuacseccece 85,655| 89,487) 87,107) 504,083] 461,930 
po RT ean 2,855 2,887 2,904 2,785 2,552 
Exports: 
Crude petroleum -_.........-.-- 3,795 3,724 4,378) 18,842) 15,955 
Refined products. -_..........-- 6,056 5,915 5,093} 37,121) 33,538 
Domestic demand: 
2 2 ee 36,296] 38,141] 37,710] 192,164] 179,934 
i ae ten oie she igh ae oie 2,372 3,222 3,11 21,865) 18,950 
Gas oil and fuel oil_.....-..-.--- 23,961) 26,744) 25,343) 171,004] 157,132 
SS ee ea 1,569 1,941 1,646 9,546 7,763 
ERS I EET es Ek Pa 87 78 126 497 554 
| AS Ee RE Paar ee 563 524 596 4,204 4,331 
iin ksktidenssuncbiiacnmben 1,602 1,285 1,310 5,181 4,738 
RI a a oe 1,262 779 1,016 2,921 1,835 
Still gas (production) -......---- 3,707 3,674 4,141| 20,959] 21,436 
Miscellaneous __..........-..-- 1 172 133 884 703 
Losses and crude used as fuel ---_- 4,237 3,288 2,500} 18,895} 15,061 
Total domestic demand _------ 75,804| 79,848) 77,636) 448,120) 412,437 
py eS eee 2,527 2,576 2,588 2,476 2,279 
Stocks— 
CE UI bs ccd dcncaccscace 357,239] 355,883] 348,197| 357,239] 348,197 
Natural gasoline................. 4,574 4,420 3,763 4,574 3,763 
RE GS ic akacacancwase 227,995| 227,410) 247,626] 227,995] 247,626 
TW, BIG bs wacsteactbscade 589,808] 587,713) 599,586] 589,808] 599,586 
ESE a ae 207 204 206 212 235 








a From Coal Division. 
Mines. c Increase. 


PRODUCTION OF CRUDE PETROLEUM BY STATES AND PRINCIPAL 
FIELDS. 


b Receipts of foreign crude as reported to Bureau of 


(Thousands of barrels of 42 gallons.) 
























June 1934. May 1934, Jan.- | Jan,- 
June, | June, 
Datly Daily | 1934. | 1933. 
Total Aver, | Total. | Aver. 
PEE Eee 963 32 936 30 5,548] 5,674 
California: 
Huntington Beach_--....----- 1,423 48 1,292 42 7,433) 4,811 
ASD. FEI. cocasodsccess 1,841 61 1,834 59 | 10,050} 10,824 
i ‘y 3a 2,168 72 2,114 68 | 11,632) 12,731 
Santa Fe Springs. ...-..--.----- 1,254 42 1,294 42 7,575 9,582 
po GO ee 8,781 298 8,537 275 | 49,788) 46,460 
Total California_-_-..-.---- 15,467| 616 | 15,071 486 | 86,478] 84,408 
CE Wisc da SSaebiowst cdc 88 3 98 3 52 481 
13 411 14 2, 1,828 
2 75 2 407 311 
137 4,173) 1385 | 22,993) 19,693 
15 350 11 2,198] 2,192 
64 1,853 60 9,167 ,766 
24 764 25 4,652) 4,917 
88 2,617 85 | 13,819} 11,683 
31 1,002 32 5,343] 2,734 
10 276 9 1,448 982 
47 1,426 46 8,091) 6,443 
10 319 10 1,792} 1,489 
9 299 10 1,606) 1,575 
3 95 3 499 488 
12 394 13 2,105} 2,063 
Oklahoma: Oklahoma City ------ 6,084} 203 6,175| 199 | 33,653] 26,942 
Seminole ; 3,331 107 | 19,461) 19,453 
6,968} 225 | 39,730] 35,352 
16,474 531 2,844) 81,747 
1,001 1 5, 
5,166 167 | 29,296] 27,521 
4,384 141 ,305| 29,146 
16,280} 6525 | 91,399)101,043 
1,770 57 9,650| 8,227 
5,843} 189 | 32,944) 32,181 
33,443) 1,079 |187,594/198,118 
351 ll 2,021; 1,75 
556 18 3,228] 3,594 
596 19 2,841| 2,045 
1,152 37 6,069) 5,639 
79,870| 2,576 |448,680|433,230 
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NUMBER OF WELLS COMPLETED IN THE UNITED STATES. a 

















June, May, June, Jan.-June, | Jan.-June, 
1934. 1934. 1933. 1934. 1933. 
Ci déminbntaden 1,126 1,112 387 5,802 2,993 
0 See 124 98 65 389 
Be obabivobuan ct 363 369 247 1,916 1,674 
0 ae 1,613 1,579 699 8,294 5,056 





a From “Oil and Gas Journal’ and California office of the American Petroleum 
Institute. 


Crude Oil Output Off 96, 050 Barrels for Week Ended 
Aug. 4 1934—Only 2, 000 Barrels Above Federal 
Quota—Inventories of Gas and Fuel Oil Higher. 

The American Petroleum Institute estimates that the daily 
average gross crude oil production for the week ended Aug. 4 
1934, was 2,451,300 barrels. This is a decline of 96,050 
barrels from the previous week’s output and exceeds the new 
Federal allowable figure, which became effective Aug. 1 
1934 by only 2,000 barrels. The decline was due mainly 
to sharp curtailments in the Oklahoma and Califormia 
fields, the falling off for the week in these two fields alone 
totaling 76,550 and 17,500 barrels respectively. 

The week’s average compares with a daily average pro- 
duction of 2,548,050 barrels for the four weeks ended Aug. 4 
1934 and a daily average output of 2,679,200 barrels for the 
week ended Aug. 5 1933. Further details as reported by the 
Institute follow: 

Imports of crude and refined oi] at principal United States ports totaled 
811,000 barrels, a daily average of 115,857 barrels, against a daily average 


of 131,857 barrels in the preceding week and an average of 119,786 barrels 
over the last four weeks. 

Receipts of California oil at Atlantic and Gulf Coast ports totaled 69,000 
barrels for the week ended Aug. 4, a daily average of 9,857 barrels, com- 
pared with a daily average of 62,357 barrels over the last four weeks. 

Reports received for the week ended Aug. 4 from refining companies 
owning 89.7% of the 3,760,000 barrel estimated daily potential refining 
capacity of the United States, indicate that 2,341,000 barrels of crude oil 
daily were run to the stills operated by those companies and that they had 
in storage at refineries at the end of the week, 30,782,000 barrels of finished 
gasoline; 6,401,000 barrels of unfinished gasoline and 111,717,000 barrels 
of gas and fuel oil. Gasoline at bulk terminals, in transit and in pipe 
lines amounted to 17,528,000 barrels. 

Cracked gasoline production by companies owning 95.6% of the potential 
charging capacity of all cracking units, averaged 473,000 barrels daily 
during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION. 
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at bulk terminals in transit and pipe lines. d Includes 30,782,000 barrels at re- 
fineries and 17,528,000 barrels at bulk terminals, in transit and pipe lines. 
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Natural Gasoline Output Rises During Month of 
June 1934. 

According to the Unite’ States Burean of Mines, Depart- 
ment of the Interior, the Cownward trend in natural gasoline 
production, so evident in May, was interrupted in June, 
when the daily average output was 3,970,000 gallons, com- 
pared with 3,940,000 g:llons in May. The largest increase 
in production in June was recorded in the East Texas dis- 
trict, which is rapidly becoming one of the major natural 
gasoline producing aress. Important increases were also 
recorded in the Seminolz 2.d Kettleman Hills fields. Stocks 
of natural gasoline hel! by plant operators on June 30 1934, 
total 69,129,000 gallors, an increase of approximately 5,- 
400,000 gallons over tie total on hand June 1. 


PRODUCTION OF NATUR *.", GASOLINE (THOUSANDS OF GALLONS). 



































Production. Stocks End of Mo. 
| Jan- | Jan.- 

Jive | May June \ May June Moy 

193!. 1934. 1934. | 1933. 1934. | 1934. 
Appalachian - scenb- 3.00u 4,000 30,000 31, 400 | 5,825 6,985 
Illinois, Kentucky & Mich oUU 500 4,000 | 4,100 320 607 
Ce ob n dab cupnnawe 27,6uU0 | 28,700 |178,600 |169,600 | 26,754 | 24,193 
PL A welicsenadmaldann , 0 2,200 | 13,200 11,700 1,633 1,405 
Ben sihd 620-0 sathsoobmn %,600 | 37,000 |213,900 |171,600 | 29,030 | 24,655 
ISS bn cs dK esbiode- 3,300 3,200 20,500 19,600 644 626 
a Pe 1,000 1,100 6,400 | 7,800 200 118 
Rocky Mountain... .-.-.-- 4,600 | 4,700 | 28,300 | 27,600 | 1,362 | 1,345 
ORE A wiandsnocpcawa 40.700 | 40, 700 240,500 }241 600 3,361 3,774 
BO adda ncibviidtiode 11%,200 |122, 100 735 », 400 ‘\685, 000 69,129 63,708 
Daily average - 3, 70 3,940 4,060 3,780 tie anak 
Total (thousands of bois.)..| 2,833 2,907 | 17,509 | 16,309 1,646 1,517 
Daily average.__.-.-.-.-.- "5 94 ! 97 90 | aaa eas 

_~ > 


Slab Zinc Production and Shipments Continue Decline 
During July—Inventories Again Lower. 

The Americar. Zi:.c Institute reported that 24,943 short 
tons of slab zine were produced during the month of July 
1934. This is a sl ght decrease from the 25,143 tons pro- 
duced during tle prececing month and falls short by 5,922 
tons when com) 2:ec with the 30,865 tons produced in July 
1933. Slab zine shipments for the fourth consecutive month 


(Figures in Barrels) 
























































Federal Actual Production, Average 

Agency 4 Weeks Week 

Allowable |Week End. WwW ‘eek End.| Ended Ended 

Effective Aug. 4 July 28 Aug. 4 Aug. 5 

Aug. 1. 1934. 1934. 1934. 1933. 
0 | eae eee 480,100 415, 200 “491, 750) 497, 900 568,450 
SDs SbiRaawa miede ua 6 131, 200 132,150 136,750 135,050 130,150 
Panhandle Texas______-- 61,250 62,750 61,050 56,750 
North Texas..________ 8 58,800 58,700 J 51,300 
West Central Texas. _-_-- 27,450 27,100 27,200 21,850 
.. * =e 149,400 147,900 146,750 159,450 
East Central Texas____- 50,550 51,550 51,000 ,850 
tee ee 470,600 468 ,650 467,150 581,700 
OS ES Se ee . 47,900 47,300 47,500 84,400 
Southwest Texas_________ 57,200 56,250 57,400 52,200 
Coastal Texas (not includ- 

ing Conroe)__._________ 121,600 123, 100 121,950 124,300 
Total Texas___________ 1,001,300 1,044,750) 1,043, 300 “1,038,600 1,190,800 
North Louisiana_________ 24,400 24,550 24,650 26,200 
Coastal Louisiana. _______ 71,850 73,600 71,100 45,900 
Total Louisiana. ___ ~~ - 87,200 96,250 98,150 95,750 72,100 
AIRAUN ao sé tcweccess 3x: 30,400 31,650 32,050 31,800 31,250 
Eastern (not incl. Mich.)_ 102,200 103,850 100,000 102,200 94,900 
SS rs 33,200 29,800 30,100 30,200 21,850 
oo, OS ee 35,000 36,300 37,250 36,600 29,950 
PEMMONED . 5c accdenccake 8,800 9,300 8,900 8,950 6,500 
a ipeRa Ripetedjot vil Se 3,000 3,800 3,400 3,500 2,350 
Total Rocky Mtn. States} 46,800 49,400 49,550 49,050 38,800 
New Mexico. ..____..._- 46,700 47,450 47,400 48,050 37,700 
| RS es 2 RE 490,200} 500,800) 518,300) 519,450) 493,200 
Total United States____| 2,449,300| 2,451,300] 2,547,350! 2,548,050! 2,679,200 








Note.—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE Py hey TO STILLS: FINISHED AND UNFINISHED GASOLINE AND 
S AND FUEL OIL STOCKS, WEEK ENDED AUG. 4 1934, 
(Figures in thousands of barrels of 42 gallons each.) 









































Daily Refining Crude Runs | Stocks \a Stocks Stocks 

Capacity of Plants. to Stills. of of |b Stocks of 

Fin- Un- of Gas 

District. Poten- Reporting Daily \P. C.)| ished |\finished| Other and 

tial |——-——————_| Aver- |Oper-| Gaso- | Gazo0- | Motor | Fuel 

Rate. | Total. \P. C.| age. ated.) line. line. Fuel, Oil. 
East Coast --_ 582 582/100.0 502| 86.3) 15,105) 1,049 198; 11,150 
Appalachian . 150 140} 93.3 100} 71.4) 1,530 299 165) 1,109 
a Ill., Ky 446 422) 94.6 317| 75.1| 7,297) 1,155 53| 4,100 

ae n., 
i Missouri - - 461 386) 83.7 233) 60.4) 4,953 574 590| 3,667 
Inland Texas 351 167| 47.6 86) 51.5) 1,068 276 529) 1,515 
Texas Gulf - . 566 552] 97.5 457| 82.8) 3,520) 1,614 173} 8,802 
La. Gulf__.- 168 162} 96.4 127| 78.4| 1,473 212 15} 2,105 
No. La.-Ark 92 77| 83.7 56| 72.7 236 100 26 486 
Rocky Mtn- 96 64| 66.7 36) 56.3 750 115 40 634 
teak 848 822) 96.9 427) 51.9) 12,378) 1,007) 2,311] 78,149 
Totals week: 

Aug. 4 1934_| 3,760) 3,374) 89.7| 2,341) 69.4/d48,310) 6,401} 4,100/111,717 
July 28 1934' 3,760! 3,374! 89.7! 2,464! 73.0!c48,597' 6,589! 4,100/110,883 





a Amount of unfinished gasoline contained in naphtha distillates. b Estimated. 
Includes unblended natural gasoline at refineries and plants also blended motor 


fuel at plants. 


c Includes 31,143,000 barrels at refineries and 17,454,006 barrels 


continued to exceed production. 


26,950 short tons 


Shipments for July totaled 


and 45,599 tons during July 1933. 


, against 30,186 tons the previous month 


Inventories were further 


reduced during the month under review. They fell from 
99,689 tons June 30 to 97,682 tons on hand July 31. On 
July 31 1933 inventories of slab zine stood at 108,157 short 
































tons. The Institute’s statement follows: 
SLAB ZINC STATISTICS ALL GRADES)—1929-1934. 
(Tons of 2,000 Pounds.) 
(a) Retorts Averuge| Unfilled 
Produced | Shipped | Stock ai |Shipped|Operating| Retorts | Orders 
During During End of for End of | During | End of 
Pertod. Period. Period. |Ezport.| Pertod. | Period. | Pertod. 
1929. 
Total for year.| 631,601 | 602,601 75,430 | 6,352 | 57,999 | 68,491 | 18,585 
Monthly aver.| 52,633 Sema Y  Scscce Wet wccse’) caucn eee 
Total for year_| 504,463 36,275 | 143,618 196 | 31,240 | 47,769 | 26,651 
ae aver.| 42,039 | AN 2) ntkem L aakee ae 
1931. 
Total for year.| 300,738 | 314,514 | 129,842 41 | 19,875 | 23,099 | 18,272 
Monthly aver.| 25,062 i aes BE: cites "S, amar ieee 
1932. 
January ...... 22,471 22,404 | 129,909 31 | 22,044 | 21,001 | 24,232 
February - ...- 21,474 21,851 192.53? 0 | 21,752 | 20,629 | 23,118 
ss ee 22, y 129,477 O | 22,016 | 21,078 | 23,712 
Pp ee 20,575 18,032 | 132,020 0 | 20,796 | 19,469 | 20,821 
| RE 18,605 18,050 | 132,575 0 | 20,850 | 20,172 | 19,637 
; eee 16,423 14,971 | 134,027 20 | 18,742 | 19,670 | 16,116 
Oe. 5. weve: | ae 12,841 | 135,902 | 0 | 18,295 | 17,552 | 16,949 
Es wis scans 13,611 16,360 | 133,153 | 39 14,514 | 15,067 | 18,017 
September....| 13,260 20,638 | 125.774 20 | 14,915 | 13,809 | 16,028 
eee eS 19,152 | 121,840 20 | 17,369 | 15,901 | 10,333 
November....| 16,076 15,970 | 121.948 20 | 19,753 | 17,990 8,640 
December....| 18,653 15,745 | 124,856 20 | 21,023 | 20,372 8,478 
Total for year.| 213,531 | 218,517 | -~.-..-- Sh Stecs F dad. F! aes 
Monthly aver.| 17,794 i 3 } ope 16000 1. nancu 
1933. 
January ...... 18,867 15,162 , 128,561 4 ; 22,660 | 21,970 6,313 
February .-...- 19,661 14,865 | 133.3. © | 23,389 | 22,500 8,562 
BERPER . .cccae 21,808 15,869 | 139,21» 0 | 22,375 | 21,683 8,581 
po Se. 21,467 19,399 | 141.464 45 | 22,405 | 21,526 | 18,072 
ees 21,516 27,329 | 135,551 0 | 23,569 | 22,154 | 21,056 
June. ........ 3,987 36,647 | 122,841 44 | 24,404 | 22,590 | 27,142 
pa ae 865 45,599 | 108,157 22 | 25,836 | 24,127 | 35,788 
August....... 33,510 42,403 99,264 22 | 27,220 | 25,968 | 25,594 
September....| 33,279 34,279 98 204 0 | 25,416 | 25,019 | 27,763 
esl 141 37,981 95,424 44 | 26,820 | 25,819 3,366 
November... ,582 26,783 | 101,223 28,142 | 27,159 | 20,633 
December....| 32,022 7,685 | 105,569 22 | 27,190 | 26,318 | 15,978 
Total for year.| 324,705 | 344,001 | --..... Ales, eee. ae 
Monthly aver.| 27,059 OT 1. sekgec 2 Comin 1 ae. cee 
1934. 
January ...... 32,954 26,532 | 111,982 44 | 28,744 | 26,975 | 26.717 
February - -.-.- 30,172 2,361 | 109,793 0 | 30,763 | 27,779 | 26,676 
arch.......| 33,721 32,753 | 110.761 3 | 26,952 | 28,816 | 21.976 
BO ino canoe ,562 31,948 | 109,375 0 | 26.692 | 25,349 | 27,396 
Saag eeciasaties 99: 35,635 | 104,732 0 | 27,193 | 25,086 | 20,831 
ek. dé. it 30,186 99,689 48 | 31,284 | 27,720 | 21,726 
“eee 26,950 97 ,682 0! 30,324 | 29,048 16,058 














a Export shipments are included in total shipments. 


Note.—These statistics include all corrections and adjustments reported at the 
year-end. 
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Non-Ferrous Metals Continue Quiet at Unchanged 
Prices. 

“Metals and Mineral Markets” in its issue of August 9 
stated that demand for major non-ferrous metals failed to 
improve last week, indicating that consumers have not yet 
formed a clear idea as to the immediate course of general 
business. Most of the business indicators are still pointing 
downward, owing partly to the seasonal slump in activity. 
Steel operations for the current week were estimated at 
25.8% of capacity, against 26.1 a week previous and 27.5% 
a month ago. Zine deliveries during July fell to 26,950 
tons, against 30,186 tons in June. Prices named for copper, 
lead, zine, and tin searcely moved in the domestic market, 
with the undertone steady. Silver advanced into new high 
ground for 1934, the price of metal in the open market 
touching 48c. per ounce yesterday. Treasury support 
appeared to be the chief factor in raising the price of silver. 
“Metal and Mineral Markets” further went on to say: 
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Domestic Copper Dull. 


Sales of copper in the domestic market continue in small volume, the 
transactions for the last week totaling a little less than 1,000 tons. The 
price situation underwent no change, the quotation for Blue Eagle copper 
holding on the basis of 9c., Valley. Despite some uncertainty in the business 
situation, there appears to be no uneasiness over the price structure so far 
as the domestic market is concerned. Shipments of copper to fabricating 
plants held at a good rate during July, and, with production being main- 
tained at about the same rate as in recent months, the July statistics are 
expected to be favorable. 

The foreign market was moderately active at times, but, on the whole, 
the tonnage moved during the week was not as large as in the preceding 
seven-day period. The bank holiday in England on Monday naturally 
restricted business in copper in that territory. Prices realized abroad last 
week averaged a shade higher, compared with a week ago. German import 
restrictions are becoming more severe, which tends to make operators in 
the foreign field rather pessimistic. 

Figures covering the first half of 1934 indicate that deliveries of copper 
to fabricating plants have been well in excess of current production. 
Monthly production and deliveries for the January-June period in the United 
States, in short tons, have been about as follows: 


x Production. Deliveries x Production. Deliveries 


el RE ag 27,750 FF SO eee 47 500 
February _.......... 27,500 i AS AM 32,500 46.500 
March —— -. 28,500 42,500 ——— me 3 
April eeu swe 31,009 43,500 TRONS in bank eebae 180,250 249,500 


x Mine and serap. 


Whether the increase in the domestic movement of copper has come 
about naturally, or whether the shipments have been stimulated somewhat 
by the upward movement in prices, is problematical in the opinion of 
some observers. Both lead and zinc deliveries have been running well 
below those of copper. Deliveries of the three major non-ferrous metals 
in this country over the first half of the year were as follows: 

















Copper. Lead. Zinc 
EE tit eonnen =p ape paxil 32,500 33,911 26,532 
IDS 62.0 oro ikecnaly ehuce ohana 37,000 25,778 32,361 
PETG So 4 2 chan alate nandee cee 42,500 30,365 32,753 
WES Peas. 2 dee Se Sandee cde 43,500 30,673 31,948 
LIES Widtsfies iw condo ttc sis Sole a ate Sadek 47,500 29,316 35,635 
June aes wen 46,500 28,276 30,186 
_ Totals -...--| _ 249,500 178,319 189,415 





The Copper Code Authority has addressed an advertisement to holders 
of stocks of copper calling attention to the fact that under the provisions 
of the Copper Code ‘‘holders of stocks of copper are entitled, under certain 
conditions, to participate in sales.’’ 


Lead Holds at 3.75c., N. Y. 


Trading in lead improved moderately last week, the sales for the period 
exceeding 2,300 tons. All of the business placed was on the basis of either 
3.75¢c., New York, the contract settling price of the American Smelting & 
Refining Co., or at 3.60c., St. Louis. The leading Western producer, who 
named a slightly higher price in the preceding week, announced that 
business would be accepted so far as regular customers were concerned 
at the market. ‘ 

Statistically, there is little in the domestic refined lead situation that is 
encouraging. However, at current prices, no one seems to have the courage 
to take a bearish stand on the market. Both producers and consumers 
regard lead as being very low in price. 

Total intake of lead in ore by United States smelters during June was 
22,506 tons, against 26,054 tons a month previous. Receipts of lead in 
scrap smelted in connection with ore amounted to 3,534 tons during June, 
against 5,912 tons in July. 


Zinc Price Steady. 


Sales of zinc for the calendar week ended August 4 came to 2,200 tons. 
Inquiry in the last few days has been slow, but, with the stocks on hand 
falling, the undertone of the market was steady to firm. Most business 
reported during the week was at 4.30c., St. Louis. The decline in zinc 
stocks during July was brought about chiefly by the fall in production. 

(The zinc statistics for the United States for July, released by the Amer- 
ican Zinc Institute, are given elsewhere in this issue.| 


Tin Fairly Steady. 


There was a little more interest in tin, and, if consumption in this country 
is running as far ahead of deliveries as the statistics indicate, it is regarded 
as highly probable that some good buying may soon develop, notwith- 
standing the strong opposition to the present level of prices. United States 
deliveries during July were 3.575 long tons, against 3,845 tons in June, 
and 6,540 tons in July last year. The world's visible supply of tin at the 
end of July was 16,313 tons, against 17,251 tons a month previous. Tin- 
plate operations have increased to 60% of capacity in the last week, 
attributed to activity resulting from the program of the Administration 
to can a large part of the meat that will be obtained from slaughtering 
between 5,000,000 and 7,000,000 head of cattle. 

Chinese 99% tin was quoted nominally as follows: August 2, 5lc.; 


August 3, 51.05c.; August 4, 51.05c.; August 6, 51.05c.; August 7, 5lc.; 
August 8, 51.05c. 
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Tin Plate Production Stimulated by Government’s 
Canning Program—Steel Scrap at New Low. 


The unusual severity of the drought in the Prairie States 
has thrown 2 heavy shadow over business prospects in the 
iron and steel industry said the “Iron Age’’ of Aug. 9. The 
losses suffered by the agrarian States are far too heavy to be 
offset by Covernment aid, but the emergency moves taken 
by the Administration to slaughter and can 7,000,000 head 
of cattle are proving of temporary benefit to steel producers. 
The containers required for this program will call for close 
to 175,000 tons of tin plate. The “‘Age” added: 


The can companies may draw on their stocks to supply part of this 
demand, but the mills will unquestionably be called upon for a large tonnage. 
Specifications for tin plate have already rebounded, and tin mills have 
raised their production from 45 to 65% of capacity. Semi-finished mills 
have stepped up operations to increase their output of tin bars and open- 
hearths have been called upon to supply more raw steel. 

Largely as a result of the sudden spurt in tin plate demand, ingot output 
has risen three points to 19% at Pittsburgh and two points to 37% in the 
Valleys. There have also been gains of two points to 24% in the Cleveland- 
Lorain area, one point to 22% in the Philadelphia district, and 16 points 
to 25% in the South. Operations are unchanged at 31% at Chicago, 30% 
at Buffalo, 27% in the Wheeling district and 75% at Detroit. 

The national rate of steel production has risen from 26 to 274% of 
capacity. Whether further gains will be made depends on continuance of 
the increased flow of tin plate tonnage and a revival of buying in other lines. 

Although there will be some additional buying of steel this month by the 
automobile industry, it will be restricted mainly to fill-in tonnages for 
current models. No large purchases ot steel for new models are expected 
until the latter part of September. 

Government-sponsored rail and track accessory orders will be com- 
pleted at Pittsburgh by mid-August and at Chicago before Sept. 1. No 
important new railroad equipment programs are being launched. 

In the construction field hopes are centered on a speeding up of Public 
Works Administration work. Structural steel lettings, at 8,800 tons, 
compare with 11,150 tons last week and 15,150 tons two weeks ago. Con- 
tracts for July, at 46,500 tons, were the lowest for any month this year 
and compare with 82,725 tons for June and 87,350 tons for May. 

The most depressing aspect of the market is the failure of replenishment 
buying to make its appearance. There has been a marked slowing up of the 
tempo of industrial activity and inventories accumulated by consumers in 
June are lasting longer than had been expected. 

This fact, together with a fuller realization of the extent of drought 
damage, has weakened seatiment in the scrap market, particularly in the 
Chicago district, where there have been rather general price reductions. 
As a result of the break at Chicago, the ‘“‘Iron Age’’ composite for heavy 
melting scrap has declined from $10.42 to $10.33 a ton, a new low for the 
year. 

It is difficult to believe, however, that consumption of iron and steel has 
fallen as much as production. That output was artificially stimulated by 
anticipatory accumulations of stock prior to July 1 seems only too evident 
from the production figures. Pig iron output in July, at 39,510 tons per 
day, showed a decline of 38.6% from the June daily rate of 64,338 tons. 
The falling off in steel ingot production was even more severe, the recession 
of July from June being 49%. The number of blast furnaces active Aug. 1 
was 75 as compared with 89 on July 1, a reduction that points to a further 
shrinkage in pig iron production in the current month. 

July was the first menth this year in which pig iron and steel output 
failed to exceed production in the corresponding month of 1933. Pig 
iron output last month was 31.6% lower than in July 1933. Steel ingot 
output was 53.5% below that of July a year ago. 

Comparisons of the first seven months of the year with the corresponding 
period in 1933 are more favorable. The gain this year in steel ingot pro- 
duction was 46.6%; in pig iron, 76.8%. 

The ‘‘Iron Age’’ composite prices for pig iron and finished steel are 
unchanged at $17.90 a ton and 2.124c. a lb. respectively. 


THE “IRON AGE” COMPOSITE PRICES. 
Finished Steel. 


Aug. 7 1934, 2.124c., a lb. Based on steel bars, beams, tank plates, 


Ce eae 2.124c. wire, rails, black pipe, sheets and hot- 
One month ego. ...-~s.-..-<+.-- 2.131e.4 rolled strips. These products make 85% 
One year ago.____.._..--------1.959e.| of the United States output. 
High. Low, 
| Rett Eee snr ES CA 2.199c. Apr. 24 2.008c. Jan. 3 
EE eee ee 1.867c. Apr. 18 
Deets kde as~cddebanden a caabhnaa 1.977¢c. Oct. 4 1.926c. Feb. 
I Ss re eo a ea oe 2.037c. Jan. 13 1.945¢. Dec. 29 
SLE, ee eee eee S eee fe ey 2.018c. Dec. 9 
DIG ds avidvcobashinbe sueuen awake 2.317c. Apr. 2 2.273¢c. Oct. 29 
RS RSS eae Ce ES + Vee See 2.286c. Dec. 11 2.217¢c. July 17 
fs Ee Sy Oa ee ee aie: 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron. 


Aug. 7 1934, $17.90 a Gross Ton. {Based on average of basic iron at Valley 


TS; Sa cae mera amen $17.90| furnace foundry irons at Chicago, 
ee a eee 17.90: Philadelphia, Buffalo, Valley, and Bir- 
OMS PGR 000... adaccideee-sdas 15.94| mingham. 
High Low 

ss ie... don beenabaeand $17.90 May 1 $16.90 Jan. 27 
ee bid... Wastise enh wk be bemido ele 16.90 Dee. 5 13.56 Jan. 
Bias oo ws cis apaieie aw eapnie ieee ake 14.81 Jan. 5 13.56 Dec. 6 
WE a bb ilda cb was BecaseanvUetudwens be 15.90 Jan. 6 14.79 Dee. 15 
| SIGS aE Soe ease yee 18.21 Jan. 7 15.90 Dec. 16 
PC con een ce cbc nbebone vccenwenn es 18.71 May 14 18.21 Dec. 17 
DN Seid on catinwamd cele «ctu teni ae 18.59 Nov. 2/ 1 04 July 24 
PS bc dnatatuecunisne ex susenmes 19.71 Jan. 4 17.54 Nov. 1 


Steel Scrap. 


Aug. 7 1934, $10.33 a Gross Ton. (Based 


on Nov. 1 heavy melting steel 
DO fee eee $10.42 


quotations at Pittsburgh, Philadelphia 


Cy PD. . ono ceeewceoscee 10.58: and Chicago. 
aes ae 12.25| 
High. mn 

Gt fae eee. bees eeteensense $13.00 Mar. 13 $10.33 Aug. 7 
Be ee oo Beek nen nebbeooenct se 12.25 Aug. 8 6.75 Jan. 3 
Dee bk ee oe ee deine 8.50 Jan. 12 6.42 July 5 
We SO | ob Sts oan 11.33 Jan. 6 8.50 Dec. 29 
NR SS a i Pc ae ge 15.00 Feb. 18 11.25 Dec. 9 
NS 63 a Ss orate pen ck oe 17.58 Jan. 29 14.08 Dec. 3 
fy a Be a a Be ee 16.50 Dee. 31 13.08 July 2 
ise itn Se eat ean tetecknuneecdenin 15.25 Jan. 11 13.08 Nov. 22 


The American [ron and Steel Institute on Aug. 6 an- 
nounced that telegraphic reports which it had received 
indicated that the operating rate of steel companies having 
98.7% of the steel capacity of the industry would be 25.8% 
of the capacity for the current week, compared with 26.1% 
last week and 27.5% one month ago. This represents a 
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decrease of 0.3 points, or 1.2%, from the estimate for the 
week of July Weekly indicated rates of steel opera- 
tions since Oct. 23 1933 follow: 


1933— 1934— 1934— 1934— 

Oct. 23.-..- 31.6%j|Jan. 1..... 29.3% |Mar. 12....- 46.2% \|May 28.---- 56.1% 
Oct. 20....- 26.1%\Jan. 8.--.- 30.7%|Mar. 19... . 46.8%,|June 4.---- 57.4% 
Revs. 6.in<0 25.2%\Jan. 16..... 34.2%|\Mar. 26.....45.7%|June 11----- 56.9% 
S| 27.1%|Jan. 22..... 32.5%\Apr. 2..... 43.3% |June 18...-.56.1% 
Nov. 20..... 26.9%|Jap. 29..... 34.4%\Apr. 9..... 47.4% June 25---.-- 44.7% 
Nov, 27..... 26.8%|Feb. 65...-.- 37.5% \|Apr. 16....- 50.3%\July 2..---23.0% 
DU6. 6...<- %\Feb. 12..... 39.9%|Apr. 23..... 54.0%\Juw 9-.---- 7.5% 
Dec. eee ‘5% Feb. 19....- 43.6%\Apr. 30....-. 55.7%|\July 16-.-.--- 28.8% 
Dec. 18..-.. 34.2% \Feb. 26....- 45.7%\|May 7.-.-... 56.9%|July 23.-..-- 7% 
Dec. 282222281 6%|Mar. 6..... 47.7% \|May pba” ¥ 6%\July 30.-..-- 26.1% 

May 21....-. §4.2%\Aug. 6.-.--25.8% 











“Steel,” of Cleveland, in its summary of the iron and steal 
markets, on Aug. 6 stated: 

A net loss of 18 in active blast furnace stacks in July left only 74 in blast 
Aug. 1 and dropped the daily pig iron making rate 39%, surrendering all 
of the improvement since the turn of the year. 

Since June 1 a total of 43 stacks has been blown out, the 74 now active 
comparing with 105 in service a year ago. July’s daily rate of 39,630 gross 
tons contrasts with 64,563 tons in June and 58,108 tons last July. The 
seven-month total for 1934 is 11,081,152 tons; a year ago it was 6,426,095 
tons, and in 1932, 5,734,742 tons. 

Meanwhile, production of steel also is moving to lower levels. The 
National average eased three points to 264% last week when moderate 
declines in the Pittsburgh, Chicago, eastern Pennsylvania, Wheeling, 
Cleveland, Birmingham and New England districts were offset only by a 
shade of improvement at Buffale and a stationary position at Detroit. 

Five widely-scattered transactions in steel-making scrap—one each at 
Chicago, Youngstown and Buffalo and two at St. Louis—attracted attention 
last week in an otherwise listless iron and steel market, for their possible 
barometric significance. The tonnage was small—probably 30,000 tons— 
but the sales were made at the market and denoted the first interest by 
steelmakers in raw materials in some weeks. 

These sales strike the keynote of the entire iron and steel market—it is 
dull but not demoralized. Underneath is a strong sentiment that within 
30 days some degree of improvement in buying will set in. By the end of 
that period, automobile manufacturers should be releasing the first steel 
required for 1935 models—not in large tonnages but making a start. 

The drought last week developed a faint silver lining. For canning meat 
animals which the government is now purchasing in the stricken areas of 
the West, for distribution among those on relief rolls next winter, 175,000 
tons of tin plate will be required. A slight fillip was noted in tin plate 
production last week, traceable to this cause. At Chicago, whose wire 
works have a big outlet in the farm areas, it is believed that fall purchases 
will be greater than now seem probable. 

Structural steel awards declined last week to 16,134 tons, slightly under 
the weekly average for the year to date, despite a slightly more active 
market in New York. Demand for reinforcing bars for bridge work is fair. 
Labor trouble in oil fields is holding up some plate business at Chicago. 
Bars are being purchased only for fill-in requirements for automotive and 
other leading uses. 

A seasonal development that may bolster the sheet market is the ap- 
proach of production on new medels of radios. A large manufacturer in 
the Philadelphia district is expected to buy shortly. New York City supplies 
the activity in rails, requiring 11,451 tons of these classifications for subways. 
Placing of two streamline trains each by the Burlington and Gulf, Mobile 
& Northern will bring more requirements for light, alloy steels than tonnages 
for plates. 

Prices are generally steady except for a $1 increase in terne plate, restoring 
its former relationship to black sheets. ‘‘Steel’s’’ revised iron and steel 
composite, which now includes iren and steel scrap and a larger porportion 
of finished steel products, stands at $32.28 this week. The finished steel 
composite is holding at $54, and the scrap index is off 8 cents to $10.17, 

Steel ingot production for the week ended Aug. 6 is placed 
at a shade under 26% of capacity, according to the “Wall 
Street Journal” of Aug. 7. This compares with nearly 
26'%4% in the previous week, and with a fraction under 28% 
two weeks ago. 

U. 8. Steel is estimated at 24%, against more than 25% in the week 
before, and 2744% two weeks ago. Leading independents are credited 


with a shade under 2614%, compared with a fraction over 26}4% in the 
preceding week and 28% two weeks ago. 

The following table gives the production of ingets for the nearest corre- 
sponding week of previous years, together with the approximate change 
from the week immediately preceding. 
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Steel Ingot Output in July Shows Sharp Decline. 

The American Iron & Steel Institute’s monthly report of 
steel ingot production calculates the output of all eom- 
panies in July at 1,472,584 tons, a decrease of 1,543,388 
tons over the previous month, when 3,015,972 tons were 
produced. A year ago in July the total output was 3,168,354 
tons. Approximate daily output for the 25 working days 
in July was 58,903 tons, while in June, with 26 working 
days, the output averaged 115,999 tons per day. In July 
1933, which also had 25 working days, the daily output 
averaged 126,734 tons. Below we show the report giving 
the monthly figures since January 1933: 


MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1933 TO JULY 
1934—-GROSS TONS. 


Reported for 1933 by companies which > mate 97.82% and for 1934 by companies 
which made 99 39% of the open-hearth and Bessemer steel production in 1933. 






































Monthly Calculated |No.of| Approz Per 
Open- Output Monthly |Work-| Daily Cent. 

VYonth. Hearth. Bessemer. | Companies | Output All| ing | Output | Opera- 
Reporting. | Companies.| Days.| All Cos.| tion.@ 

1933. 
Ms cannes 885,663 109,000 994,663} 1,016,870) 26 39,110} 17.99 
| ee 922,798 126,781 1,049,579; 1 ‘073,012 24 44,709| 20.57 
March ..- 784,111 94,509 878 ,620 98,236; 27 33, 15.30 
ee 1,180,823 135,217| 1,316,040) 1,345,422) 25 53,817| 24.76 
oe 1,716,425 216,841 1,933,266 1,976,428} 27 73,201} 33,68 
POD sin kd 2,211,652 296,765| 2,508,417] 2,564,420) 26 98,632| 45.37 
IGG Sve 2,743,326 355,836) 3,099,162) 3,168,354) 25 | 126,734) 58.30 
7 mos_.| 10,444,798} 1,334,949] 11,779,747| 12,042,742) 180 66,904; 30.78 
August...| 2,430,663 370,370} 2,801,033) 2,863,569) 27 ,058| 48,79 
CR seuss 1,991,204 242,014) 2,233,218) 2,283,079) 26 87,811} 40.40 
Gis wccad 1,847,690 191,673] 2,039,363} 2, ,984| 26 ,188} 36,89 
Nov....- 1,331,029] 156,939] 1,487,968] 1,521,189] 26] 58, 26.92 
Pawan 1,629,495 129,834} 1, '759.329 1,798,606} 25 71,944} 33.10 
Total __| 19,674,879] 2,425,779] 22,100,658} 22,594,079) 310 72,884; 33,53 

1934. 
p PERE 1,786,467 172,489} 1,958,956; 1,970,979) 27 72,999) 33.15 
Feb. ..... 1,993,638 175,873} 2,169,611} 2,182,826| 24 90,951} 41.31 
March ___| 2,540,143 x 2,744,047; 2,760, 27 | 102,255} 46.44 
April. _..- 2,622,372 257,482) 2,879,854) 2,897,529] 25 | 115.901) 52.64 
May....- 3,000,624 331,620} 3,332,244) 3,352,695) 27 | 124,174) 56.39 
June__... 2,714,983) 282,592) 2,997,575) 3,015,972) 26 | 115,999) 52.68 
OS tu dds 1,343,732 119,869} 1,463,601 1,472,584} 25 58,903} 26.75 
7 mos_.| 16,001,959| 1,543,829] 17,545,788| 17,653,473] 181 97,533| 44.30 











a The figures of *‘percent of operation” for 1933 are based on the annual capacity 


as of Dec. 31 1932 of 67,386,130 gross tons, and for 1934 on the annual capacity as 


of Dec. 31 1933, of 68,478 ,813 gross tons for Open-hearth and Bessemer steel ingots. 
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July Pig Iron Output Declined 38.6%. 


The “Tron Age’”’ of Aug. 9 stated that production of coke 
pig iron in July declined sharply to 1,224,826 gross tons, 
compared with the June output of 1, 930, 133 tons. The 
daily rate in July, at 39,510 tons, showed a loss of 38.6% 
from the June rate of 64,338 tons a day. The daily 
duction last month was the lowest since January, which 
averaged 39,201 tons. The “‘Age” added: 

There were 75 furnaces in blast on Aug. 1, making iron at the rate of 
35,585 tons a day, compared with 89 furnaces on July 1, operating at the 
rate of 48,190 tons a day. Highteen furnaces were blown out or banked 
during July and four furnaces were blown in. The Steel Corp. blew out or 
banked six and blew in four, and independent steel companies blew out or 
banked 12 furnaces. 

Among the furnaces blown out or banked are the following. One Edgar 
Thomson, one Ohio, Carnegie Steel Co.; one South Chicago (old), of the 
Illinois Steel Co.; three Ensley furnaces, of the Tennessee Coal, Iron & 
RR. Co.; one Lackawanna, one Steelton and one Sparrows Point, Bethlehem 
Steel Co.; one Donner and one Massillon, Republic Steel Corp.; one Ports- 
mouth and one Riverside, Wheeling Steel Corp.; one Weirton, National 
Steel Corp.; two River furnaces, Corrigan, McKinney Steel Co.; one Otis, 
Otis Steel Co., and one Midland furnace, of the Pittsburgh Crucible Steel Co. 

Furnaces blown in included two Duquesne, one Mingo, of the Carnegie 
Steel Co., and one Monongahela, of the National Tube Co. 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 


















































inte ohn PERE. STATES BY MONTHS SINCE JAN. 1 1929—GROSS TONS. 
se ae 55 51 +1 58—1 1929. 1930. 1931. 1932. 1933. 1934. 
Seep iapacr ser leprae M = i 13 15—1 
i gh S ES omeis ou ‘ 32 +1 34 +1 30+1 January.........-| 111,044 | 91,209 | 55,299 | 31,380 | 18,348 | 39,201 
DO at casedbetec cones ck 56 —2 6244—2 51—2 February __.......| 114,507 | 101,390 60,950 | 33,251 19,798 45,131 
ange pe cna 94 —2 98 —2 91—1 —...... 3 119,822 | 104.715 | 65,556 | 31,201 | 17,484 | 52,243 
SUE icisnpGhivc chitaeuwass 72 — % = %& 69—1 y” Upentetd Qe, 122,087 | 106,062 | 67,317 | 28,430 | 20.787 | 57,561 
NE bo Vid it waste ve <oale 6544—3 68 —3%4 63—2 aaa ...| 125.745 | 104,283 | 64,325 | 25.276 | 28,621 | 65,900 
icice'a icc ccna 3.908 7, 54,621 | 20.935 | 42.166 | 64,338 
(by a a : First six months.| 119,564 | 100,891 | 61,356 | 28.412 | 24.536 | 54,134 
Steel Shipments Fall Off Heavily. saly pEbmeacbonhaie 133,100 pt po are phy 39,510 
The United States Steel Corp. reports shipments of  sSeptember..__-~~-| 116. 75,890 38,964 19,753 80,742 
rg bs products of its subsidiaries at only 369,938 aan aly wboatonce lao na? 63.237 30.783 21,042 a7.i74 
ns i j December. ........ 91,513 53,7 ’ . ’ 
to uly as compared with 985,337 tons the previous Sb mon average. | 115's01 | geroas | soeee | an°7as | 30°190 
morth a reduction of 615,399 tons. 


Shipments in July 1 
year ago amounted to 701,322 tons. Below we show the 
monthly figures since January 1930: 


TONNAGE OF SHIPMENTS OF STEEL PRODUCTS BY MONTHS FOR 
YEARS INDICATED. 








PRODUCTION OF COKE PIG IRON AND 


(GROSS TONS) 


OF FERROMANGANESE 


























Month. Year 1930. | Year 1931. | Year 1932. | Year 1933. | Year 1934. 
1,104,168 800,031 426,271 285,138 331,777 
1,141,912 762,522 413,001 275,929 ,500 
1,240,171 907,251 388,579 256,793 ,209 
1,188,456 878,558 395,091 335,321 643,009 
1,203,916 764,178 338 ,202 455, 5,063 
984,7 653,104 324,746 603 ,937 985,337 

946,745 593,900 448 701,322 369.9 
947,402 573,372 291,688 . 3a oes 
767 ,282 486 ,928 316,019 ee i 
84 476,032 310,007 Dyer t. Ceedese 
676,016 435,697 504 nh menme 
79 351,211 227,576 Glee es | oeaoes 

Yearly adjustment.| a(40,259) a(6,040) a(5,160) | b(44,283) 

Total for year. -_-- 11,624,294 | 7,676,744 | 3,974,062 | 5,805,235 |  ______ 




















a Reductien. b Addition. 





Ptg Iron.x Ferromanganese.y 

1934. 1933. 1934. 1933. 
TRE nn s dn a eaciniowent 1,215,226 568,785 11,703 8,810 
| eres eee: 1,263,673 554,330 10,818 8,591 
PE Rs Sree 1,619,534 542,011 17,605 +783 
ME ihisidnnd a6 vinden detmaiel 1,726,851 623,618 15,418 5,857 
| | SRA TREE Re ROE SK 2,042,896 887,252 10,001 ,948 
pee eS ae Rai ee ae 1,930,133 1,265,007 10,097 13,074 
Mat Wee ae ik do aba 9,798,313 4,441,003 75,642 47,063 
PE apes ernes > mee 1,224,826 1,792,452 10,188 18,661 
Se iiintsin i accale taeda: 1,833,394 16,953 
OES os naicaumeisaine 1,522,257 13,339 
NE Gs. « bce: dnd 1,356,361 16,943 
SG tic a cnatihe owes 1,085,239 14,524 
pS eS ae 1,182,079 9,369 
5 en ery Cera 13,212,785 136,762 

















x These totals do not include charcoal pig iron. 
iron was 15,055 gross tons as against 
iron figures. 


46,213 gross tons in 1931. 


The 1932 production of this 
y Included in pig 
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Stocks of Bituminous Coal in Hands of Consumers at 
July 1 1934 3.6% Higher Than at Beginning of 


eee Consumption Continues De- 
cline. 

The U.S. Bureau of Mines, Department of the Interior, 
reported that commercial stocks of bituminous coal increased 
during the second quarter of 1934 and on July 1 the total 
reserves in the hands of industrial consumers and retail 
dealers stood at 29,393,000 tons. The net increase in stocks 
over the first quarter was 1,022,000 tons, or 3.6%. 


Although present stocks are less than at the beginning of the previous 
quarter, they are still substantially higher than on July 1 1933, when the 
total commercial reserves amounted to 22,472,000 tons. This, however, 
was obviously subnormal, being less than at the corresponding season of 
any year since 1920. Stocks for both industrial consumers and retailers 
on July 1 were above the level of a year ago. 

In making comparisons of stocks on different dates, it is necessary to take 
into consideration the highly variable factor of consumption. For this 
reason the best measure of reserves is to express them in terms of the num- 
ber of days they would last at the current rate of consumption. At the 
rate of consumption prevailing in June, the total stocks on July 1 were 
sufficient to last 37 days. On the corresponding date of last year the stock 
were equivalent to 30 days’ requirements. 

In addition to the tonnage of bituminous coal in the hands of industrial 
consumers and retail dealers, there were 5,029,000 tons of soft coal on the 
commercial Lake docks on July 1 and 1,816,000 tons standing in cars un- 
billed at the mines or in classification yards. A year ago the stocks on the 
Lake docks amounted to 4,785,000 tons, and the unbilled loads stood at 
1,466,000 tons. 


SUMMARY OF COMMERCIAL STOCKS OF BITUMINOUS COAL, 
INCLUDING STOCKS IN RETAIL YARDS. 






































Inc. or Dec. from 
July 1 June 1 April 1 July 1 
1934.b 1934.a 1934.a 1933. |Previous, Year 
ter.| Ago. 
Consum’s’ Stks .c— 
Industrial, tons - _-_|23,493,000/22,990,000)23,961,000|17,972,000| —2.0 | +30.7 
Retail dealers, tons} 5,900,000) 5,500,000) 4,410,000) 4,500,000} +33.8 | +31.1 
Total tons__-__-- 29,393,000) 28 ,490,000|28,371,000|22,472,000| +3.6 | +30.8 
Days’ supply.| 37 days 35 days 24 days 30 days +54.2 | +23.3 
Coal in Transit— 
Unbilled loads__..| 1,816,000} 1,764,000) 1,151,000) 1,466,000) +57.8 | +23.9 
On Lake docks-.-.-_-_| 5,029,000i 3,363,000! 3,068,000! 4,785,000! +63.9 +5.1 
a Revised, b Subject to revision. c Coal in the bins of householders is not 
included, 


Industrial Stocks and Consumption. 


Stocks of bituminous coal in the hands of industrial consumers rose in 
June as the consumption of coal declined. The total consumption for the 
month amounted to 20,416,000 net tons, a decrease of 5.4% as compared 
with the 21,589,000 net tons consumed in May. This decrease was shared 
by each of the major groups of consumers, except the electric power utili- 
ties and the cement mills. The largest decreases, 9.3% and 9.2%, were 
reported by the coal-gas retorts and other industrials, respectively. By- 
product coke ovens, railroads, steel works and rolling mills, and beehive 
coke ovens, also show decreases of 6.4%, 5.8%, 5.4% and 1.2%, respec- 
tively. 

In view of the lower rate of consumption in June, stocks rose from 22,- 
990,000 net tons on June 1 to 23,493,000 net tons on July 1, an increase of 
503,000 net tons, or 2.2%. The largest increase in stocks was made at 
the by-product coke ovens, a gain of 10.3%, while the cement mills, steel 
works and rolling mills, coal-gas retorts, other industrial, railroads, and 
electric power utilities show increases ranging from 3.7% to 0.3%. 
INDUSTRIAL CONSUMPTION AND STOCKS OF BITUMINOUS COAL 

IN THE UNITED STATES, EXCLUDING RETAIL YARDS. 


(Determined jointly by F. G. Tryon, Coal Statistics Section, U. 8. Bureau of Mines, 
and Thomas W. Harris Jr., Chairman, Coal Committee, National Association 
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dealers canvassed also increased in June, the daily rate being 8.2% higher 


than in the preceding month. Stocks of anthracite on July 1 were 8.1% 
higher than on June 1. From a total of 1,165,372 net tons on June 1, 
stocks of anthracite in producers’ storage yards increased to 1,540,622 tons 
on July 1, a gain of 32.2%. Stocks of anthracite on the Lake docks on 
July 1 were 318,389 net tons, being 30.9% higher than at the beginning of 
the previous month and 21.9% more than on July 1 1933. 


SUMMARY OF STOCKS OF DOMESTIC ANTHRACITE AND COKE. 





























% of Change from 
July 1 June 1 April 1 July 1 
1934, 1934, 1934, 1933. |Previous) Year 
: Quarter.| Ago. 
Retail dealers’ : 
—__ dealers 
thracite, net tons.| 614,666) 568,845) 309,303 (a) +98.7 (a) 
Anthracite, days’ sup- 
fee eae 61 59 17 (a) + 258.8 (a) 
Coke, net ae nr nie 59,970 (a) Tis fa) 
e, days’ supply - 0 17 a + A a 
Anthracite in ucers’ 4 
yards. ...... 1,540,622/1,165,372| 194,839} 533,274|+690.7 | 4188.9 
Anthracite on Lake d’ks| 318,389) 243,193) 153,862] 261,235|+106.9 |+21.9 
By-product coke at mer- 
chant plants _-..._.. 1,037,737' 926,312! 673,678'1,423,691! +54.0 | —27.1 





a Not available. b Calculated at current rate of deliveries to customers, 


- 
p> 





Weekly Production of Bituminous Coal Shows Slight 
Increase—Anthracite Output Lower than in 
Preceding Week. 


Production of bitumirous coal, according to the United 
States Bureau of Mines, Department of the Interior, for 
the week ended July 28 1934 was estimated at 6,020,000 
net tons. This is a gain over the 5,845,000 tons produced 
in the preceding week, but a falling off from the 7,550,000 
tons reported for the week ended July 29 1933. Anthracite 
output was estimated at 816,000 net tons, and compares 
with 826,000 tons produced the previous week and 1,044,000 
tons in the corresponding week of 1933. 

For the month of June 1934 production was estimated 
at 26,424,000 tons of bituminous coal and 4,184,000 tons 
of anthracite, as against 28,100,000 tons of soft coal and 
5,250,000 tons of hard coal during May; and 25,320,000 
net tons of bituminous and 3,928,000 net tons of anthracite 
during June 1933. 

During the calendar year to July 28 1934 production 
of bituminous coal amounted to 205,596,000 net tons, 
against 173,322,000 tons in the calendar year to July 29 
1933. Anthracite output for the same periods totaled 
35,861,000 net tons and 25,870,000 net tons, respectively. 
The Bureau’s statement follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS). 











Week Ended— Calendar Year to Date. 
Juty 28 , July 21 , July 29 
1934.c 1934.d 1933. 1934. 1933. | 1929. 
Bitum. coal:a 
Weekly total|/6,020,000|5,845,000|7 ,550,000)| 205,596,000) 173,322,000|295,753,000 
Daily aver__|1,003,000} 974,000)1,258,000; 1,164,000 978,000} 1,667,000 
Pa.anthracite:b 






























































of Purchasing Agents.) Weekly total] 816,000] 826,000|1,044,000| 35,861,000] 25,870,000] 39,801,000 
Daily aver_.| 136,000] 137,700] 174,000 204,300 147,400 226,800 

Beehive coke: ~ 

June, 1934 May, 1934 | Per Cent Weekly total} 10,300] 10,300} 16,500) 568,200} 468,300) 3,946,700 

(Preliminary) (Revised) of Change Daily aver_. 1.717 1,717 2,750 3,174 2,616 22,049 

Stocks End of Month at— Net |Tons. a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 
Electric power utilities.a__.......---- 5,209,000 5,192,000 +0.3 Sullivan County, washery and dredge coal, local sales, and colliery fuel. c Subject 
By-product coke ovens_b___....._._-- 5,288,000 4,795,000 +10.3 to revision. d Revised. 

Steel and rolling mills_b__........._-- 935,000 15,000 +2.2 ; z 
Coal-gas retorts.b...............-... 428,000 419,000 +2.1 ESTIMATED WEEKLY AND MONTHLY PRODUCTION OF COAL BY 
oo occupy ibe os geen dy OE EOE TEE CEPT ED 312,000 301,000 +3.7 STATES (NET TONS). 
Other industrial.c____._._.--._..---- 6,740,000 6,850,000 +1.6 
fuel (Class I)d___...-....-.- 4,581,000 4,518,000 +1.4 
Week Ended. Monthly Production. 

Total industrial stocks.__.._._____- 23,493,000 22,990,000 +2.2 State. 

Industrial Consumption by— July 2 July 14 July 22 June May June 
Electric power utilities.a_..........-.- 2,639,000 2,514,000 +5.0 1934. 1934. 1933. 1934. 1934. 1933. 
By-product coke ovens. b__......._.-- 4,379,000 4,676,000 6.4 
Beehive coke ovens-b 80,000 81,000 —1.2 Alabama_ ------ 166,000| 175,000} 185,000] 823,000] 960,000} 637,000 
Steel and rolling mills.b 1,060,000 1,120,000 —5.4 Ark. and Okla_-| 18,000} 16,000 1,000} 61,000) 44,000 87,000 
Coal-gas retorts-b--. - 196,000 216,000 —9.3 Colorado. --- . - 50,000} 56,000} 48,000} 191,000] 248,000} 188,000 
Cement mills-b-.-.--- 410,000 374,000 +9.6 Illinois _ _...--- 547,000] 537,000| 625,000| 2,295,000] 2,250,000} 2,080,000 
Other industrial_c_-_-_--.-.-.--.------ 5,900,000 6,500,000 —9.2 Indiana___-__-- 195,000} 205,000} 239,000 5,000} 865,000 833,000 
Railroad fuel (Class I)d.---.----.---- 5,752,000 6,108,000 —5.8 Wee aks 39,000] 45,000 : 163,000} 153,000 191,000 

Kans. and Mo.-| 62,000} 82,000 76,000| 293,000} 210,000 301,000 

Total industrial consumption -- ---.- 20,416,000 | 21,589,000 —5.4 Ky.—Eastern _-| 551,000} 515,000] 668,000] 2,330,000) 2,490,000} 2,383,000 

Adétional Known Consumption— Western... .- 91,000| 86,000] 123,000} 390,000 ,000| 374,000 
Coal mine fuel-------.---..--------- 237,000 252,000 —6.0 Maryland__-_-- 24,000} 20,000 28,000 86,000 95,000 90,000 
Bunker fuel, foreign trade--.....-.---- 120,000 137,000 —12.4 Michigan. ___-- 5,000 3,000 3,000 15,000 20,000 8,000 

: Montana.- ----- 28,000} 27,000 34,000} 110,000} 110,000 106,000 

Days’ Supply on Hand at— Days’ |Supply. New Mexico...| 18,000} 20,000 16,000} 68,000} 80,000 79,000 
Electric power utilities-......-...---- 59 days 64 days —7 8 North Dakota..| 22,000} 20,000 13,000 85,000 80,000 45,000 
By-product coke ovens----..---------- 36 days 32 days +12.5 Giid. Coos 371,000| 378,000} 414,000] 1,453,000) 1,420,000} 1,456,000 
Steel and rolling mills---..----------- 26 days 25 days +4.0 Pa. (bitum.) -_-|1,545,000]1,645,000 c 7,560,000} 7,895,000 c 
Coal-gas retorts --.------------------ 66 days 60 days +10.0 Tennessee..___- 60,000} 50,000 80,000 5,000} 350,000 295,000 
Cement mills... ..... --.2-0s0--------- 23 days 25 days —8.0 Mae ee 13,000} 10,000 12,000 52,000 65,000 48, 
Other industrial - - ------------------- 34 days 33 days +3.0 = “Or aaa 27,000| 28,000} 28,000} 107,000} 110,000) 102,000 
Railroad fuel (Class I) ----.----------- 24 days 23 days +4.3 Virginia_.__.-- 126,000| 155,000] 200,000} 790,000} 885,000) 718,000 

Washington....| 24,000] 24,000 27,000 ,000 92,000 95,000 

Ce EE 35 days 33 days +6.1 West Virginia— as eset Gatkeeal 6enieee 

1 671 000 6,1 , ’ , , , 

a Collected by the U. 8. Geological Survey. b Collected by the U. S. Bureau of Southerna -- ./1,383,000/1,348,000) 1,671, 

Mines. c Estimates based on reports collected jointly by the National Association Northernb---| 418,000) 420, ber vo ary *, ee eee Cea 
of Purchasing Agents and the U. 8S. Bureau of Mines from a selected list of 2,000 Wyoming - --.-- ee , ‘eee 32'000 35'000 D 
are SSS FO. TN Oe ES ieee 

consumers and afford a satisfactory ‘or est te. So! y the American 320,000 
Assoc _ bit. coal. |5,845,000/5,934,000]e7 220,000) 26,424 000/28, 100,000|e25,320, 

Railway aie. San enies, 826,000| 796.000] '869,000| 4,184,000] 5,250,000} 3,928,000 

hracite, Coke and Retail Bituminous. 
shes aes ag H# Total coal___|!6,671,00016,730,000! 8,089,000130,608,000'33,350,000! 29,248,000 


Deliveries of all kinds of solid fuel during the month of June were higher 
than in May. Reports from a selected list of representative retail dealers 


indicate that the average daily rate of deliveries of soft coal to house- 
holders in June increased 2.2% as compared with May, and stocks of bitum- 
Deliveries of hard coal by the 


inous coal at retail yards increased 13.7%. 


























Includes operations on the N. & W.; C. & O.; Virginian; K.& M., and B,C. &G. 
b Rest of State, including the Panhandle, and Grant, Mineral and Tucker counties. 
c Figures being revised. d Revised figures. e Original estimates. No revision 
in the National total will be made until receipt of final operators’ reports from 
all districts. 
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Preliminary Estimates of Production of Bituminous 
Coal and Anthracite for the Month of July 1934 
Show Decline from Previous Month. 


According to preliminary estimates made by the United 
States Bureau of Mines, Department of the Interior, pro- 
duction of bituminous coal during the month of July 1934 
amounted to 25,290,000 net tons. This compares with 
26,424,000 net tons in the preceding month and 29,482,000 
tons in July 1933. Anthracite output during July was esti- 
mated at 3,436,000 net tons, as against 4,184,000 tors pro- 
duced in June and 3,677,000 tons in July 1933. The Bu- 
reau’s statement follows: 
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Calendar 
Total for \Numberof| Average Per Year to 
Month Working|Working Day|End of July 
(Net Tons).| Days. | (Net Tons). | (Net Tons). 
July 1934 (Preliminary)— 
Bituminous coal__-__..__-.- 25,290,000 25 1,012,000 | 207,969,000 
Ns 5 ics nics oie vais 3,436,000 25 137,400 -202 ,000 
ects tthe + ne DPE Pe ee 44,500 25 1,780 571,900 
June 1934 (Revised)— 
Bituminous coal___.........] 26,424,000 26 LOI eee t écnuwnde 
BUG: bi is insnasswecdd 4,184,000 26 Pe ee 
Beehive coke.....-......... 50,700 26 cS ime 
July 1933— 
Bituminous coal-_--......... 29,482,000 25 1,179,000 | 174,692,000 
BEER nd cccesotaceban 3,677,000 25 147,100 26,064,000 
Beehive coke. -.........-... 68,400 25 2,736 472,100 











Note.—All current estimates will later be adjusted to agree with the results of 
the complete canvas of production made at the end of the calendar year. 








—  — 




















Current Events and Discussions 














The Week with the Federal Reserve Banks. 

The daily average volume of Federal Reserve Bank credit 
outstanding during the week ended Aug. 8, as reported by 
the Federal Reserve banks, was $2,463,000,000, a decrease 
of $1,000,000 compared with the preceding week and an 
increase of $248,000,000 compared with the corresponding 
week in 1933. After noting these facts, the Federal Reserve 
Board proceeds as follows: 

On Aug. 8 total Reserve Bank credit amounted to $2,458,000,000, a 
decrease of $5,000,000 for the week. This decrease corresponds with 
decreases of $133,000,000 in Treasury cash and deposits with Federal 
Reserve banks and $13,000,000 in non-member deposits and other Federal 
Reserve accounts and an increase of $25,000,000 in monetary gold stock, 
offset in part by increases of $144,000,000 in member bank reserve balances 
and $19,000,000 in money in circulation and a decrease of $4,000,000 in 
Treasury and National bank currency. 

There was practically no change in the System's holdings of bills dis- 
counted, bills bought in open market and United States bonds. An increase 


of $6,000,000 in holdings of United States Treasury notes was offset by a 
decrease of a like amount in holdings of Treasury certificates and bills. 


The statement in full for the week ended Aug. 8 in com- 
parison with the preceding week and with the corresponding 
date last year will be found on pages 887 and 888. _ 

Changes in the amount of Reserve Bank credit out- 
standing and in related items during the week and the year 
ended Aug. 8 1934, were as follows: 


Increase (+-) or Decrease (—) 


Since 
Aug. 81934. Aug. ee Aug. ae 
$ 
Bills discounted__.............__-- OS ea — 135,000,000 
EE Ee hh owecdeinwadicn eco ye Ee agen —3,000 ,000 
U. 8. Government securities. ______- 2,432,000,000 +3 -.------- + 384,000,000 
Other Reserve bank credit_...._...- * —5,000 ,000 —8,000 ,000 


TOTAL RES’VE BANK CREDIT. .2,458,000,000 000,000 -+238,000,000 


Monetary gold stock.._......__...- 7'957,000,000 +25,000,000 +3,924,000,000 
Treasury and National Bank currency2,357,000,000 —4,000,000 +76 ,000 ,000 
Money in circulation. -_..........-. 5,334,000,000 +19,000,000 + 13,000,000 
Member bank reserve balances__-_-_- - 4,059,000,000 + 144,000,000 + 1,683,000,000 
Treasury cash and deposits with Fed- 
-.. Reserve banks_.._._..______- 2,941,000,000 —133,000,000 + 2,649,000 .000 

on-member deposits and other Fed- 

eral Reserve accounts. _.-.___...- 438,000,000 —13,000,000 —107,000,000 

* Less than $500,000. 

a os 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans. 

Below is the statement of the Federal Reserve Board for 
the New York City member banks and that for the Chicago 
member banks for the current week, issued in advance of 
the full statement of the member banks, which latter will 
not be available until the coming Monday. The New York 
City statement also includes the brokers’ loans of reporting 
member banks, which for the present week shows a decrease 
of $58,000,000, the total of these loans on Aug. 8 1934 
standing at $827,000,000, as compared with $331,000,000 
on July 27 1932, the low record since these loans have been 
first compiled in 1917. Loans ‘‘for own account’ decreased 
from $720,000,000 to $666,000,000, loans “for account of 
out-of-town banks’ from $164,000,000 to $160,000,000, 
while loans “for account of others’? remained even at 
$1,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 














New York. 
Aug.8 1934. Aug.11934. Aug. 9 1933. 
$ $ $ 

Loans and investments—total__._____- 7,108,000,000 7,191,000,000 6,722,000,000 
ee PARES Ran, CTE BRAS 2 sees See 3,041,000,000 3,100,000,000 3,365,000,000 
ies WOON ss 6 6 oc ck oe becnccleel! 1,520,000,000 1,571,000,000 1,775,000,000 
ON ELE CAD Wi 1,521,000,000 1,529,000,000 1,590,000,000 
suvestmoente—total . « ...c ene dcceacee 4,067,000,000 4,091,000,000 3,357,000,000 
U. 8. Government securities.._______ 2,878,000,000 x2903,000,000 2,307,000,000 
Re SING indid a cowenccmoenmes 1,189,000 ,000 x1188,000,000 1,050,000,000 
Reserve with Federal Reserve Bank -___1,415,000,000 1,367,000,000 761,000,000 
Ce ee WR oboe ks bec tees kcaws 38,000 ,000 38 ,000 ,000 37,000 ,000 
Net demand deposits. ._..........-.--. 6,162,000,000 6,215,000,000 5,244,000,000 
I 675,000,000 677,000,000 772,000,000 
Government deposits_._........-----. 704,000,000 704,000,000 254,000,000 
Ee TR PON 6 vida endensina--ns 60,000 ,000 65,000 ,000 68 ,000 000 
SS CONE in we orneansbnbsokign ce neces 1,590,000,000 1,612,000,000 1,142,000,000 

















a 
Aug.8 1934. Aug.11934. Aug. 9 1933. 
Loans on secur. to brokers & dealers; ~ x $ 
BOE CUR GINUIG a cksancowmiusbobion 666,000,000 720,000,000 742,000,000 
For account of out-of-town banks.... 160,000,000 164,000,000 131,000,000 
For account of others____.___.______ 1,000,000 1,000,000 7,000,000 
DOR iin 2b bbs cnhdssid Eco 827,000,000 885,000,000 880,000,000 
ty i ae a 506,000,000 553,000,000 625,000,000 
GE We oct kdcccecoastbonte tue 321,000,000 332,000,000 255,000,000 
Chicago 
Loans and investments—total______.__ 1,464,000 ,000 1,469,000,000 1,251,000,000 
RSE Ay Ys DC 579,000,000 575,000,000 706,000,000 
ee CS Sco cecncunenheswauns 266,000,000 267,000,000 355,000,000 
WORE oe hed vcasadte teats Salus 313,000,000 308,000,000 351,000,000 
Investments— total. -...........-....- 885,000,000 894,000,000 545,000,000 
U. 8. Government securities________ 583,000,000 590,000,000 319,000,000 
Other securities. ...............____ 302,000,000 304,000,000 226,000,000 
Reserve with Federal Reserve Bank... 498,000,000 495,000,000 302,000,000 
Se ee Wa co oe atceae non ,000 ,000 35,000,000 26,000 ,000 
Net demand deposits........._.._____ 1,403,000,000 1,411,000,000 1,015,000,000 
yr 2. Ss? SSIS Seaeem, 358,000,000 356,000,000 354,000,000 
Government deposits.._.__.__________ ,000 ,000 44,000,000 42,000,000 
Ty OE PEs c nov ceckpeneedonkon~ 156,000,000 163,000,000 191,000,000 
pe RC Ea A BE 410,000,000 413,000,000 269,000,000 
Borrowings from Federal Reserve Bank. ......--.. 9 -------- eee eee ee 
x Revised. 
- i 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements of the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in 91 cities 
cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on Aug. 1: 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in 91 leading cities on Aug. 1 shows a decrease for the 
week of $135,000,000 in loans on securities and increases of $70,000,000 
in other loans, $35,000,000 in holdings of United States Government 
securities and $64,000,000 in holdings of other securities, also decreases of 
$10,000,000 in net demand deposits, $13,000,000 in time deposits and 
$86,000,000 in reserve balances with Federal Reserve banks. 

Loans on securities declined $122,000,000 at reporting member banks in 
the New York district and $6,000,000 in the Atlanta district, while ‘‘all 
other’’ loans increased $36,000,000 in the New York district, $13,000,000 
in the Chicago district, $7,000,000 in the Atlanta district and $6,000,000 
in the Boston district. 

Holdings of United States Government securities increased $12,000,000 
in the New York district, $11,000,000 in the Boston district, $7,000,000 
in the San Francisco district and $6,000,000 in the Chicago district, and 
declined $9,000,000 in the St. Louis district. Holdings of other securities 
increased $37,000,000 in the New York district and $9,000,000 in the 
Philadelphia district. 

Licensed member banks formerly included in the condition statement of 
member banks in 101 leading cities, but not now included in the weekly 
statement, had total loans and investments of $1,160,000.000 and net 
demand, time and Government deposits of $1,254,000,000 on Aug. 1, 
compared with $1,150,000,000 and $1 ,252,000,000, respectively, on July 25. 

A summary of the principal assets and liabilities of the reporting member 
banks, in 91 leading cities, that are now included in the statement, together 
with changes for the week and the year ended Aug. 1 1934, follows: 


Increase (+) or Decrease (—) 
Since 
Aug. 11934. July 25 1934. Aug. 2 1933. 
8 


Loans and investments—total ___17,762,000,000 








Laee—totel . fs. bso. dace dee 7,873,000 ,000 —65,000,000 —673,000,000 
DE Saale aera ey ete te 3,358,000,000 —135,000,000 —414,000,000 
aS TT eS eae 4,515,000 ,000 +70,000,000 —259,000,000 

Investments— total --.--------- 9,889,000 ,000 +99,000,000 + 1,878,000,000 





U. 8. Government securities... 6,706,000,000 +35,000,000 + 1,658,000,000 


Other securities. .........----- 3,183,000 ,000 +64,000,000 +220,000,000 
Reserve with F. R. banks___-_---- 2,953,000 .000 —86,000,000 + 1,289,000,000 
CO Oe Is cnc shadow ennttitad 221,000 ,000 — 14,000,000 + 43,000,000 
Net demand deposits ___...------ 12,745,000 ,000 —10,000,000 +2,270,000,000 
Pine Geseeescd. Sc. hsv wsd 4,488,000 ,000 —13,000 ,000 —45,000,000 
Government deposits_-_..-------- 1.206,000.000 .. «asncsssx +736,000,000 
Tun Shou Heme ois. Sc ~ sacs cs 1,562,000 ,000 —82,000,000 +444,000,000 
ER 60 RANE. on, sn nnnctasink cadens 3,770,000 ,000 —75,000,000 +1,210,000,000 
Borrowings from F.R. banks_---- GAO) 6 eee tage — 26,000 ,000 
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Statement of Bank for International Settlements for 
July—Assets July 31 Totaled 653,496,520.27 Swiss 
Gold Francs, Compared with 643,987,190.28 June 30. 

The balance statement of the Bank for International 

Settlements, giving its condition as of July 31, shows total 

assets of 653,496,520.27 Swiss gold francs. This compares 

with assets of 643,987,190.28 franes on June 30. According 
to the statement the Bank had cash on hand and with banks 
of 5,020,758.69 franes against 5,551,194.02 at the end of 

June. The Statement for July, as contained in Associated 

Press advices from Basle, Switzerland, Aug. 4, to the New 

York “Times” of Aug. 6, follows (figures in Swiss gold 

franes at par): 
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during the month of June, the excess over sales amounting to approximately 
22% for London and to 28% for Paris. 


For the first seven months of the current year the records show that 
England’s purchases on balance exceeded sales by 112%, and that French 
purchases exceeded sales by 23%. 


o~ —_>——— 

Comparative Figures of Condition of Canadian Banks. 
In the following we compare the condition of the Canadian 

banks for June 30 1934 with the figures for May 31 1934 

and June 30 1933: 


STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION 
OF CANADA. 






































Previous 
Assets— July. onth. 
py EE ann agian oimesnar een endneesie 14,820,039 .34 15,975,365.08 
II. Cash on hand and with banks.--.-....-.-- 5,020,758 .69 5,551,194.02 
III. Sight funds at interest. -.......-.--...-.- 10,806 ,984.27 10,216,215.08 
IV. Rediscountable bills and acceptances: 
1. Commercial bills and acceptances.... 139,007,387.66 150,035 250.82 
iy M2 dé eds neeanbanee 208,118,426.45  185,630,716.54 
Mie theietbnedaduccisacedse 347,125,814.11  335,665,967.36 
V. Time funds at interest: 
Not exceeding three months----........-- 38,199,782.15 37 659,181.02 
VI. Sundry bills and investments: 
1. Maturing within three months— 
Pe SD EE. Sdeecsnenwonas 63,952 ,661.17 42,762,554.96 
(b) Sundry investments ------.--- 32,004,122.00 31,985,307.23 
2. Between three and six months— 
Od TGR WE w we escscccouce 16,943,803 .26 38 ,224,704.83 
(b) Sundry investments-_----.-.-.-.-- 70,619,147 .99 69,935,037 .62 
3. Over six months— 
De SE vc cccnaseansce 7,807 696.71 9,624,905.84 
(b) Sundry investments - ------.-- 36,178 358.74 36,255,112.38 
Total i te anata Ae okies alent mupuiieniit 227,505,789.87 228,787,622.86 
VII. i gy 
. Guaranty of central banks on bills 
sold, as per contra_--__...--..---- 4,294,505.14 4,269 ,215.55 
ee 5,722,801 .60 5,862,429.31 
2 A PRS ERY 2 Dy LR eae 10,017,351.74 10,131,644 .86 
OO GRUB. ow sicwsiicn do cstsnesee 653,496,520.27 643,987,190.28 
I, Paid-up capital__..........--------.--- 125,000,000.00 125,000,000.00 
1. Legal reserve fund__.......-------- 2,672,045.12 2,672,045.12 


4,866,167 .29 4,866 

















3. General reserve fund__._.......---- 9,372,334.56 9,732,334.56 
Es oc a REVERSE An coessasUee 17,270,546 .97 17,270,546 .97 
III. Long term deposits: 
1. Annuity trust account..-..-....._-- eye 153,640,000.00 
2. German Government deposits ------ 6,820,000.00 76,820,000.00 
3. French Government guarantee fund -_ e 810,673.73 40,770,935.97 
- eae ganna clei, aaa 271,270,673.73 271,230,935.97 
IV. Short-term and sight deposits: 

1, Central banks for their own accounts— 
(a) Not exceeding three months... 109,032,120.95 106 971,649.21 
5 — RE ya 39,156,816.41 31,348 ,618.41 
TR ic dbbdesivrebanciac 148,188 ,937.36 138,320,267.62 
2. Central banks for others (sight) -_--- 14,706,990 .84 6,468 345.90 
3. Other depositors (sight) -......_. .-- 933 ,548 .90 986 ,362 .94 
V. Sight deposits (gold)__..-._.----.------ 14,686 454.73 15,627 ,003.69 

VI. Profits allocated for distribution: 
nl. en tiividusesnibeie <  <~eheecsawd 7,500,000.00 
Participation by long-term depositors..... $= # -------- 1,942,687 .67 
I ire ees a bo tee ea awean 9 442,687.67 
VII. Miscellaneous items 

1. Guaranty on commanciel bills sold _ _- 4,294,550.14 4,269 ,215.55 
Se TI i, aces gs ons meng enti al 57,144,817.60 55,371 ,823.97 
SUS als ddwtheseSckis 61,439 367.74 59 641,039.52 





653 ,496 520.27 


643,987 ,190.28 


Weekly Crop Report of Bank of Montreal—Deteriora- 


tion Reported Continuing in Canadian Grain 
Crops. 


Continued deterioration of crops has been witnessed during 
the past week in the Prairie Provinces of Canada, according 
to the weekly crop report of the Bank of Montreal, issued 
Aug. 9. The Bank said that “rainfall has been limited to 
small areas and most of the grain has matured too rapidly. 


Harvesting will be early with yields much below average.” 
The Bank continued: 


In Quebec Province recent rains have had a beneficial effect on all grow- 
ings crops which generally are in a satisfactory condition but more moisture 
is needed. In Ontario heavy rains during the past week have materially 
improved the condition of growing crops. In most districts in the south- 
western portion of the Province storms and high winds have caused some 
damage. 

The Maritime Provinces the condition of the groups generally is good. 
There is ample moisture in the soil and warm weather is now needed. In 
British Columbia weather conditions continue favorable with good rains 


reported from most districts and all crops are maturing early and satis- 
factorily. 


<i 
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Sharp Rise in England’s Purchases of American 
Securities Reported in July—French Sales Exceed 
Purchases for First Time in 10 Months. 

England’s purchases of American securities on balance 
in the New York market showed a sharp rise in July while 
Wranece, for the first time since last September, sold more 
securities than it purchased, according to records compiled 
by the foreign department of Fenner & Beare, members 
of the New York Stock Exchange. The firm says: 


Purchases by English investors during July, the firm’s records indicate, 
exceeded sales by 184% and were almost double purchases from the same 
source in the preceding month. On the other hand, sales for the account 
of French investors exceeded their purchases in July by about 13%. Both 
England and France continued to purchase American securities on balance 























Assets. June 30 1934.) May 31 1934.|June 30 1933. 
ey. gold and subsidiary coin— $ $ $ 
oo a ere re re 38,902,842} 39,619,416) 38,858,097 

Elsewhere Ks ebtsesececoensscemsecene 9,012,623 9,543,512 12,090,417 

TO oon ccvddnds snes tvscuecccees< 47,915,467) 49,162,931 50,948,517 
Dominion notes— 

COMMER. 4 occ wdid cctdciccsccccces 125,413,080| 130,663,305) 138,047,374 
TOW 6 one nik obi 0 ndindeGo Secs 11,554 10,921 11,144 
TORE. oc cwccccennccccasncwcccescese 125,424,636| 130,674,227) 138,058,520 

Notes of other banks. ----.---------.-- 12,491,456 8,616,427 9,172,476 
United States & other foreign currencies. 18,944,201 20,494,943 21,584,987 
Cheques on other banks. --.--------.-- 94,060,980; 117,552,006) 116,067,355 
Loans to other banks in Canada, secured 

including bills rediscounted......---|  -.-.-.--] ---.-. yi 34 Sosa 
Deposits made with and balance due 

from other banks in Canada. .-.--..--- 3,982,725 4,134,705 3,988,985 
Due from banks and banking corre- 

spondents in the rs Kingdom. - -- 20,520,614 16,715,699 15,835,594 
Due from banks corre- 

spondents aaree than in Canada 

and the United Kingdom... .-.------ 65,097,194) 66,864,596] 67,111,588 
Dominion Government and Provincial 

Government securities. -----.----.-- 654,489,436| 646,060,592) 638,665,556 
Canadian municipal securities and 

British, foreign and colonial public 

securities other than Canadian. ------ 138,914,601) 140,996,554) 165,915,260 
Railway and other bonds, debs. & stocks} 43,703,709) 43,006,515 55,573,524 
Call and short (nct exceeding 30 days) 

loans in Canada on stocks, debentures, 

bonds and other securities of a suf- 

ficient marketable value to cover. - - - - 98,790,594| 103,409,514] 101,518,053 

Elsewhere than in Canada. .--------. 125,176,178] 121,722,901 99,894,097 
Other current loans & disc’ts in Canada] 862,302,612| 874,716,290] 899,782,928 

Mdthebeeha bo dec pebicone 146,141,487| 138,372,088) 152,772,212 
Loans to the Government of Canada...) -.------| --------] -------- 
Loans to Provincial Governments. - - - -- 26,858,496 31,183,157} 21,660,790 
Loans to cities, towns, municipaliti 

and school districts. -.....--------- 128,946,506] 131,120,284) 135,218,549 
Non-current loans, estimated loss pro- 

VIGO 108. 6 «cin ie cencdpcccesecccess 13,947,999 13,857,028 14,259,354 
Real estate other than bank premises. -- 7,710,951 7,676,361 7,890,107 
Mortgages on real estate sold by bank--. 6,035,505 6,066 ,382 6,301,346 
Bank premises at not more than cost, 

less amounts (if any) written off- - ---- 78,085,397 78 264,386 78,826,979 
Liabilities of customers under letters of 

credit as per contra. ---...---------- 52,586,547 50,975,045) 45,537,597 
Deposits with the Minister of Finance} 

for the security of note circulation. - - - 6,588,796 6,516,039 6,774,117 
Deposit in the central gold reserves. - --- 20,881,732 16,631,732 21,181,732 
Shares of and loans to controlled cos- -.- 13,345,999 13,410,527 13,358,478 
Other assets not included under the 

foregoing heads--.-.......--------.-- 1,945,617 2,007,716 1,567,122 

Total assets. .........--.---------.-- 2,814,889,538/2,840,208 ,748/2,889,465,918 

TAabilittes. 
Notes in circulation......--.-.------- 141,531,638} 127,348,127| 137,742,040 
Balance due to Dominion Govt. after de- 

ducting adv. for credits, pay-lists, &c. 36,291,531 31,899,315 13,038,028 
Advances under the Finance Act--.-.---- 37,944,000 38,444,000 51,944,000 
Balance due to Provincial Governments. 35,205,462} 32,132,068 22,233,121 
Deposits by the public, payable on de- 

MONE Th CODOGR. o« - san ccveerce-oe 485,846,450) 532,528,434) 535,048,009 
Deposits by the public, payable after 

notice or on a fixed day in Canada- - - ~|1,364,998,798]1,367,515,700/1,386,930,428 
Deposits elsewhere than in Canada_-_-.--. 329,509,947) 323,089,925) 324,920,903 
Loans from other banks in Canada, 

secured, including bills rediscounted.-)| --.-----| --------] 8 -------- 
Deposits made by and balances due to 

other banks in Canada_.....------. 11,825,979 15,304,639 14,984,627 
Due to banks and banking correspond- 

ents in the United Kingdom. -------- 4,760,927 5,261,791 5,226,829 

Elsewhere than in Canada and the 

United Kingdom. ....-..-.----- 23,277,473 24,591,081 32,346,757 

DE DONNER cilé bis Kona dodin enddveds 701,243 813,594 ,980 
Letters of credit outstanding - - -------- 52,586,547 50,975,045) 45,537,597 
Liabilities not incl. under foregoing heads 2,294,175 2,401,393 2,204,017 
Dividends declared and unpaid--.----- 616,780 2,446,759 650,802 
meee OF PONT TMM, « case cecsceccsee 132,500,000| 132,500,000} 162,000,000 
GE GE. ccneicienderh osmsdo cy 144,500,000} 144,500,000} 144,500,000 
Total abies. uc od. - consnestvin< 2,804,390 ,997'2,831,651,921|2,879,879,187 





Note.—Owing to the omission of the cents in the official reports, the footings in 
the above do not exactly agree with the totals given. 
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Manchester Bars Sales to Germans—Yarn Mills Re- 
ported Forced to Close Because There Is No Hope 
of Receiving Pay—Debt Put at £500,000. 

After hearing an unfavorable report on Germany’s ability 
to pay for materials for her factories, Lancashire mill owners 
decided on Aug. 3 to suspend all exports of cotton yarn to 
that country, said advices on that date from Manchester, 
Eng., to the New York “Times,” the account also having 
the following to say: 

This decision was reached in spite of the fact that it will close many 
mills. It will throw at least 10,000 spinning operatives out of work and 
possibly 40,000 others engaged in handling supplies for the mills here. 
Notices were sent out to-night that the factories would close pending 
possible arrangements by Germans to guarantee payments for goods. 


It is estimated that Germany owes Lancashire mills about £500,000. 
In 1933 the value of yarns shipped to Germany was £2,500,000. 





Little Hope in Parleys. 


Germany is one of the largest markets for Lancashire yarns. In an 
effort to get accounts paid and to arrange for payments on future deliveries 
a British deputation visited Germany last week, headed by Sir George 
Holden. 

A report was given to the mill owners by Sir George to-day. He said 
negotiations were proceeding between the British Board of Trade and the 
corresponding department in Berlin with a view to arranging payment 
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of the outstanding accounts and a method of payment for new deliveries, 
but that there was little hope of a satisfactory settlement. Thereupon 
it was decided to stop the exports. 

(Dispatches from Berlin recently have said that many exporters of 
raw materials, including Americans, have refused to permit delivery of 
materials already in Germany unless they got cash payments. The mills 
have been reported short of supplies for future manufacturing.) 

oe 


Proposal to Increase Bounty on Australian Cotton. 

A bill introduced into the Federal Parliament and ex- 
pected to pass soon provides an increased bounty on cotton 
grown in Australia, according to a radiogram received in 
the United States Department of Commerce from Assistant 
Trade Commissioner Wilson C. Flake, Sydney. An an- 
nouncement issued Aug. 4 by the Commerce Department 
continued: 

The bill substitutes a bounty on lint for the present bounty on seed 
cotton, the amount to vary with the price of cotton in Liverpool. On 
the basis of the present Liverpool price the bounty for the first year will 
be approximately 3.6 pence per pound of lint compared with the present 
bounty equivalent to about 2.4 pence per pound of lint. 

> ‘ 
France;Actsjto Support Wheat Market—Cabinet Asks 
Subsidy For All Exports. 


In Associated Press advices from Paris to the New York 
“Sun” it was stated that the French Cabinet yesterday 
(Aug. 10) adopted a vigorous program to prevent a com- 
plete collapse of the wheat market. The advices added: 


It was decided to carry out a wholesale subsidization of exports and a 
widespread attempt to denature wheat in connection with better policing 
of the market. 

The Government already has exhausted a $28,000,000 fund to subsidize 
exports, but Premier Gaston Doumergue insisted that money must be 
advanced to encourage shipments abroad. 

French wheat therefore will be sold at the world price, which is about 
one-half the French ‘‘fixed price,’’ and low-grade flour will be ‘‘denatured’’ 
and made unsaleable in France, then exported, if possible. 

A law requiring that poor wheat be dyed blue and used for cattle feed 
also was revived to absorb part of the surplus. 

On Aug. 8 the accounts from Paris (Associated Press) 
said: 


The French wheat problem has become so serious that Premier Gaston 
Doumergue, who returned from his vacation to-day, will ask the Oabinet 
to-morrow to devise a plan subsidizing wholesale exports and possibly 
scrapping part of the price-fixing law. 

Flour millers have defied the law openly, announcing they will buy at 
prices determined by supply and demand. The Government is investi- 
gating the millers’ action, but the State prosecutor may drop the case in 
view of some millers’ determination to buy no wheat for six months. 

The Government had hoped that the short crop would aid the situation 
materially, but the wheat holdover, estimated at 75,000,000 bushels, is so 
large that the market still is flooded. 


<i 
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French Cabinet]Increases Customs to Finance 
Ship Subsidy. 
United Press advices, Aug. 10, from Paris said: 


The Cabinet approved to-day a decree increasing customs duties by 4%, 
to yield 140,000,000 francs ($9,338,000) annually for two years as a 
subsidy to French shipping. 

All countries are affected. 
the official journal. 








Goods to be excepted will be announced in 
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Former President von Hindenburg Buried at Tannen- 
berg—Chancellor Hitler, at Reichstag Memorial 
Service, Eulogizes Marshal as ‘‘Eternal Protector’”’ 
of Reich—National Referendum to Be Held Aug. 19 
—Text of Chancellor’s Speech. 


Former President von Hindenburg of Germany, who died 
Aug. 2, was buried on Aug. 7 in the national memorial at 
Tannenberg, where as a General, in 1914, he had led the 
German troops to victory over the Russians. Impressive 
ceremonies marked the funeral services, including a speech 
by Chancellor Hitler, in which he eulogized the late Presi- 
dent as “the guardian of the National Socialist revolution 
and thus of the rebirth of the nation.” In a speech before 
the Reichstag, on Aug. 6, in Berlin, Chancellor Hitler ap- 
pealed to his audience and to the German people to cherish 
the memory of President von Hindenburg as “the eternal 
patron and protector of the German Reich and the German 
nation.” 

A popular referendum will be held in Germany on Aug. 19 
in which the voters will be asked to approve the Aug. 1 Cabi- 
net decree merging the offices of Chancellor and President. 

Herr Hitler’s speech at the memorial service held by the 
Reichstag on Aug. 6 was devoted almost solely to the career 
of President von Hindenburg, and the rise of Prussia and 
Germany to a position of international power during his life- 
time. He said that if the political leadership of Germany 
during the World War had been congenial with the military, 
“Germany would have been spared the greatest humiliation 
ever to go down in history.” Chancellor Hitler’s speech, as 
given in Associated Press advices from Berlin, on Aug. 6, 
follows: 


For months we have been filled with grave apprehension. The knowledge 
of the approaching end of the venerable old gentleman filled millions of 
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German hearts with an inner anxiety about the life of the octogenarian who 
was more to us than merely Chief of State. 

For this man, whom for almost 87 years Almighty God had taken under 
his protection, has become for all of us the symbolic expression of the 
indestructible and ever-nascent vitality of our people. 

The fated will of Providence has visibly raised him above our ordinary 
conceptions. When the nation placed ite highest post of honor in his 
hands, the highest dignity was given this post for the first time. 

For all of us the term German Reich President is indissolubly bound up 
with the venerable name of him who is now passed on. Only now, as we 
are about to accord last honors to the revered deceased one, full recognition 
of the extent and greatness of this unique life draws upon us. 

And we bow humbly before the Inscrutable Will which, with things that 
appear to be accidental or even inconsequential, serves in molding life in a 
manner that the investigative mind of man only afterward sees and recog- 
nizes in the entire wonderful necessity of their interrelationship. 

The Reich President and Field Marshal General von Hindenburg is dead. 
When we attempt to explain the feelings that stir our people to their inner- 
most depths we should like, in the manner above described and filled with 
ever-new gratitude, to be recailed to the memories of the great man who has 
passed on. 

When, however, imbued with a desire to comply with historical justice 
we begin to investigate into this phenomenon, only then are we able to 
measure the extent and content of human life that is of such greatness it 
recurs but seldom in the course of centuries. 


Early Military Career of Field Marshal. 


How has the appearance of this earth of ours changed since that Oct. 2 
1847, when Paul von Hindenburg was born? In the midst of revolution 
this life made its beginning. 

This spirit of political Jacobinism would not let Europe come to rest. 
Ideas of the new supposed humanity were struggling against the elements 
and the forms of the superannuated order. When the year 1848 came to an 
end it appeared the bright flames had been choked off, but nevertheless the 
inner fermentation had remained. 

The world on that day knew as yet no German Reich, no Italy. In 
Prussia Frederick William IV governed. The hereditary House of Hapsburg 
dominated not only the German Federation, but also Venice and Lombardy. 

The Balkan States, however, were tributary provinces of the Turkish 
Empire. Prussia herself was exactly like the other States of the German 
Federation, inwardly weak and unable to fill men with a really forward- 
carrying idea. The disgrace of Olmutz is burning in the hearts of a few 
real patriots. 

Prince William becomes King of Prussia. Von Hindenburg, the boy, 
however, now experiences the great triumvirate of the political and military 
reorganization of our people, Bismarck, Moltke and Roon enter history. 

While the American Union victoriously overcame Civil War, Prussia led 
the way from the rampart of Dueppeln to Kolniggraetz. 

In these regiments, however, there is marching a very young second lieu- 
tenant, the heroic and enthusiastic Paul von Hindenburg. Shrapnel strikes 
his helmet and thereby gives the young fighter a baptism of fire for unifica- 
tion of the Reich. Four years later destiny has chosen him to be a witness 
of the hour of the birth of the German Reich. 

When Bismarck had finished reading a proclamation concerning the power 
and grandeur of the new State and its determination to increase its treasures 
of peace and culture and has for the first time called for cheers for the 
Kaiser of the new Reich, the sword of Lieutenant von Hindenburg, too, is 
raised high and makes the sign of the cross as an oath for the Kaiser and the 
Reich. 

A life of labor for this new Reich now begins. 
and a second and a third one come. Bismarck is discharged. Roon and 
Moltke close their eyes. Germany, however, grows as a gallant force of 
peace and a real European order. 

The world assumes a new face on all fields of human development. One 
fundamental invention follows upon another. Again and again better things 
prove to be the enemy of good things. Germany becomes a great Power. 

Serving without interruption in the life of the Reich and our people, 
Commanding General von Hindenburg, March 18 1911, took his discharge 
at the age of 64. His service now seemed at an end—an unnamed officer 
among all the other tens of thousands who constantly did their duty, served 
the Fatherland, but nevertheless remained unknown and were forgotten. 

When, therefore, the World War breaks in upon Germany the German 
people, sacredly convinced of having been attacked without their guilt, rise 
to resist, the call of the Kaiser in this serious hour reached the man who, 
living in retirement, was as innocent of the beginning of war as anybody in 
this world could be. 

Von Hindenburg received an order to take supreme command of an army 
in East Prussia. Eight davs later the German people and the world for 
the first time hear of this appointment and thereby receive knowledge of 
the name of the new Colonel-General. 

The Wolff Telegraph Agency reports officially: 

“Our troops in Prussia under the leadership of Colonel-General von Hindenburg 
have defated the Russian Army which had advanced from Narew in the strength of 
five army corps and three divisions of cavalry in a three days battle in the neighbor- 
hood of Gilgenburg and Ortelsburg and are now pursuing them across the border. 
Signed, Von Stein, Quartermaster General. 

The battle of Tannenberg had been fought! 

From now on, however, the greatest struggle in the history of the world 
is inseparably connected with this name. With this great assistance he 
turned the crisis of 1916 and as chief of the German Field Army so often 
turned the nation from humiliation. 


The great Kaiser dies, 


Averted World Catastrophe. 


Had the political leadership of our people during this period been con- 
genial with the military, Germany would have been spared the greatest 
humiliation ever to go down in history. 

When the November revolution, despite everything, broke in the German 
Reich among the German people, the figure of the Field Marshal, which had 
alrady become historic, averted at least a worse catastrophe. For the second 
time the army leader went into retirement. And the second time he was 
recalled. April 26 1925 the German people elected him President of the 
Reich, and thereby, without anybody at that time divining it, a patron of 
the new national revolution. 

Here I fulfill no duty by making the truthful assertion when, before the 
German people and deeply moved with gratitude, I refer to the immeasurable 
service which the Field Marshal-General rendered historically by reconciling 
in his name the debt in Germany’s past with the passionately yearned ‘better 
German future. 

From the hour that I, as Chancellor of the Reich, was privileged to swear 
the oath into his venerable hand I felt in ever-increasing measure what a 
bounty of fate it was that gave us this fatherly, kindly patron. Like a 
mystic arch of light, this figure stands from the confused revolution of 1848 


. 
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over an incredibly long way to the national resurgence of the year 1933. 
The German people can only be happy over the disposition of fate that 
Placed its most German resurgence under the protection and patronage of 
its most venerable nobleman and soldier. 

We, however, who not only possess the great fortune of knowing him, 
but each on our part was privileged to assist in the miracle of this new 
Tesurrection of our people, want in grateful remembrance to implant a 
picture of this great German firmly in our hearts. 

We want to preserve it as a precious inheritance of a great age and want 
to pass it on to generations that come after us. He who thus observes fidelity 
to his people shall never remain unforgotten in fidelity. As fate has desig- 
nated us to continue to lead the Reich and its people, we can only pray to 
Almighty God that he may vouchsafe success in our labors and struggles for 
the happiness of our people. 

May He also give us strength at all times to stake our lives for the 
freedom of our people and the honor of the German nation. May He especially, 
in His mercy, let us ever find the right way for securing the boon of peace 
for our people to shelter it from the misfortune of war, just as the great 
deceased one has ever wanted it, honestly and with his whole heart. 

Deputies of the German Reichstag, men and women of the German people! 
In this consecrated hour I implore you all now to look beyond this transitory 
moment into the future. 

Let the strong realization enter our hearts: The Herr Reich President 
Field Marshal General von Hindenburg is not dead. He is living. For in 
dying he now wanders above us, amidst the immortals of our people, sur- 
rounded by the great spirits of the past, as an eternal patron and protector 
of the German Reich and the German nation. 
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French Tax Slump Forecasts Deficit—1,552,000,000- 
Franc Drop Below Estimates Reported for Six 
Months of 1934. 

In indicating that the French Finance Ministry published 
taxation receipts for the second quarter on Aug. 4, a wireless 
message from Paris on that date added: 

No figures had been issued since those covering March, although until 
that date they invariably were published every month. 

It is now announced they will be issued only quarterly. 

As feared, the returns show a heavy drop below the budgetary expecta- 
tions of 874,000,000 francs for the second quarter, or 1,552,000,000 francs 
for the first six months of 1934. A fall in expected customs receipts ac- 
counted for 672,000,000 of the total drop below budget estimates for the 
six months. The turnover tax failed by 240,000,000 francs and the indirect 
taxes failed by 119,000,000 francs to reach expectations. The total receipts 
for six months were 526,000,000 francs below the figure for the same period 
last year. 

These figures would indicate France faces a deficit of at least 3,000,000 ,000 
francs for 1934 unless the Doumergue Government's fiscal reform plan, 
which has hust been instituted, can overcome the downward trend of French 
business. 

The falling off of foreign trade, particularly a reduction in imports, 
caused a drop in customs receipts, which were 44% below the estimates. 
Moreover, as critics pointed out and as the Government admitted at the 
time, all the estimates are much too optimistic. 

There has been a general accentuation of the depression, which has mani- 
ested itself among other things in increased unemployment and in many 
more than the usual number of bankruptcies. 

The Finance Ministry communique states the results were not a surprise 
and had been already taken into account in preparing the 1935 budget 
and in organizing the Government's economy and fiscal reform programs. 
That it is realized the financial and business world will be disappointed is 
indicated by the fact that the authorities waited until now to issue the 
figures and have given the press a full explanation accompanied by an inter- 
pretation that is as favorable as possible. 
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Chancellor Hitler Declares Germany Will Never Engage 

, [\in Another Offensive War—Says Reich Is Satisfied 
with Present Frontiers—Asserts Saar Question 
Remains Only Point of Difference with France. 

Germany will never engage in another war, except in self- 
defense, Chancellor Adolf Hitler said on Aug. 5, in an exclu- 
sive interview with the London “Daily Mail.” “If it rests 
with Germany,” he said, “war will not come again.” He 
pointed to the World War as illustrating his contention that 

. war offers no prizes, and he said that Germany’s only desire 
{s that her present frontiers be maintained. Chancellor 
Hitler asserted that he had repeatedly assured France that 
after the Saar question is settled there will be no further 
territorial differences between the Reich and France. He 
offered as evidence of Germany’s peaceful intentions the 
completion of a pact with Poland. Associated Press advices 
from London on Aug. 5 quoted further from the interview 
as follows: 

Alluding to the statement of Acting Prime Minister Stanley Baldwin last 
week that Great Britain’s frontier was now on the Rhine, the Chancellor 
said. 

“Maybe French statesmen will go further and say that France must defend 
herself on the River Oder; or Russia might claim her line of defense was 
the Danube.’’ 

Germany, he pointed out, scarcely can be reproached if she seeks to secure 
protection within her own frontiers. 

“Unless England attacks us,” he said, “we shall never have a conflict 
with England, on the Rhine or anywhere else. We want nothing from 
England.” 

‘Not even colonies?” the interviewer suggested. 

“I would not sacrifice the life of any German to get any colony in the 
world,’ Herr Hitler replied with an emphatic gesture, adding that the for- 
mer German African colonies were proving costly and luxurious for Great 
Britain. 

Affirming that the increase in England’s air fleet had not caused the 
slightest resentment in Germany, Herr Hitler said: ‘Great Britain lies 
right outside our calculations.” 

Such defensive steps as Germany has been taking were due, he said, to 
the fact that Germany was surrounded on the Continent by a ring of power- 


ful potential foes who might some day make demands that Germany could 
not accept. 
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The interviewer referred to recent allegations that Germany was indi- 
rectly meddling in Austria in a manner that might make war inevitable. 

“‘We shall not attack Austria,’’ Herr Hitler answered brusquely, “‘but we 
cannot prevent Austrians seeking to restore their ancient connection with 
Germany.” 





—>— 


Austria Approves Appointment of Colonel von Papen 
as German Minister to Vienna—ActiongExpected 
to Improve Relations Between Two Countries. 

The Austrian Cabinet, at a meeting on Aug. 7, approved 
the appointment of Colonel Franz von Papen as German 
Minister to Vienna. This approval was given a fortnight 
after Colonel von Papen’s appointment had been announced 
by Chancellor Hitler of Germany, and it was believed the 
formal action of the Austrian Cabinet would do much to aid 
the relations between the two countries, which had been 
strained ever since the Nazi “putsch” in Austria which re- 
sulted in the death of Chancellor Dollfuss. United Press ad- 
vices from Vienna on Aug. 7 commented on the approval of 
the new envoy as follows: 

The approval came after delay, during which the diplomatic strain ap- 
proached the breaking point. The reorganized Austrian Government, strongly 
Fascist, demanded assurances from Berlin that no further moves to menace 
Austrian independence would be supported there and disbandment of the 
Austrian Nazi organizations over the border. 

Von Papen, Vice-Chancellor of Germany and one of the leading political 
figures in the Third Reich, was first named as a special envoy, a move also 
regarded with suspicion in Vienna. It was feared that he might be regarded 
as Nazi Germany’s high commissioner here rather than as a friendly diplomat 
with ordinary powers. 

However, Herr von Papen is not a Nazi and has been considered more 
or less cool toward Adolf Hitler in recent months. In the “blood purge’’ in 
Germany on June 30 his own staff was menaced and one committed suicide. 
Herr von Papen also is a Catholic, which was seen as a gesture to that pow- 
erful element in Austria. 

In political circles in Vienna the Cabinet’s acceptance of Herr von Papen 
was interpreted as showing Austria’s willingness to adopt a “‘watchful wait- 
ing policy,’’ judging Germany’s attitude in future in the light of the Min- 
ister’s achievements. 


> 
—_ 


Poland Said to Prohibit Use of Gold: Clausefin Inter- 
national Transactions—Dollar Obligations to Be 
Paid Off at 5.40 Zlotys Rate in Domestic Field. 

Reporting that Poland has passed a law prohibiting the 
use of foreign currencies or the gold clause in international 
transactions, special correspondence from Warsaw, July 21, 
to the New York “Herald Tribune” supplied the following 
further information: 

Henceforth all domestic financial deals must be stated in Polish zlotys, 
while old contracts on which payments in foreign currencies are required 
can be discharged in zlotys at the prevailing rate. If such contracts contain 
the so-called gold clause, the laws of the country in which currency the deed 
is expressed will determine the rate. 

This means that gold-dollar obligations can be paid off at the ruling rate 
of 5.40 zlotys to the dollar, instead of the former gold rate of 8.90 zlotys. 
This law, however, deals only with private business transactions. The Treas- 
ury and the State-owned banks, the Bank of Poland and the Joint-Stock 
banks may continue to transact business in foreign currencies without re- 
straint. Nor does the new law affect in any way public or semi-public bond 
issues negotiated in foreign currencies. 

The services of such issues will continue to be met as provided for in the 
indenture, or in conformity with the laws of the country in which they 
have been sold. The largest Polish external issue, therefore, which is the 
stabilization 7s of 1927, will continue to be met on the former gold basis 
by virtue of the fact that the coupons can be collected in currencies (such 
as: the French franc and the Dutch guilder) that have retained the gold 
rate in effect at the time of issue. 

It is one of the ironies of fate that while the Poles, until a year or two 
ago, had little faith in the soundness of their own currency, the United 
States dollar to them was something sacred. It, accordingly, became a very 
common practice to contract loans, mortgages, insurance, savings bank de- 
posits and similar obligations in terms of dollars—the most cautious ones 
making doubly sure, as they thought, by having the contract stated in gold 
dollars. 

The greatest loss has resulted from the hoarding of dollar banknotes by 
the public. It has long been characteristic of the Polish peasant to change 
his hard-earned savings into dollars and not infrequently to bury them in 
the ground. Rat-nibbled currency notes showed that some peasants had not 
learned the trick of putting them in a bottle before burying them. Between 
50 and 60 million dollars, it is conservatively estimated, were hoarded in 
Poland at the time the dollar began its slide. Most of these have now found 
their way back to the United States with the hoarders 40% poorer in their 
own currency, in which they had no confidence a year ago. 

a 





Italy Offers Premium for Converted Bonds. 
From Rome, Italy, Aug. 10, the New) York “Sun” reported 
the following: 


The official ‘‘Gazette’’ published a decree to-day offering a straight 
1% premium on consolidated 5% interest-bearing Government bonds 
converted into the recent 344% issue where such conversions are made 
by investors residing in the United States. 

The decree stated that the 1% will be paid with the delivery of new 
bonds, but that converters must renounce the right to vie for other premiums 
in connection with the conversion. The offer applies to the consolidated 
issues of Jan. 2 and Dec. 6 1917; of Sept. 22 1918, and the consolidated 
littorio issues. 


in 





Soviet Russia Repays RFC Cotton} Loan—China 
Also Repays Loan. 


The repayment by Soviet Russia of a loan of $2,803,444 
for financing purchases of cotton in the United States, 
money advanced by the Reconstruction Finance Corpora- 
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tion, was made known on Aug. 9. From Washington on 
that date the New York “Times” reported Chairman 
Jones as saying that all 13 instalments had been met 
promptly. From the same account we quote: 

Simultaneously he made known that China had paid that part of a loan 
of $19,000,000 now due, and had met all payments on time. 

RFC funds advanced to the Soviet constituted about half the amount 
needed for purchases here, the Russians paying 30% in cash aad the cotton 
interests furnishing the rest. Repayment to the RFC came on thirteen 
twelve-month notes, falling due between July 12 and Aug. 3. 

The $19,000,000 loan to China comprised $10,000,000 used of an RFC 
credit for purchase of cotton and $9,000,000 for buying wheat and flour. 

a 


Matthew Woll Opposes Loan to Soviet Russia—Urges 
Secretary Hull to Ban Credit. 


The National Civic Federation announced on Aug. 5 
that it had sent a letter to Cordell Hull, Seeretary of State, 
urging him not to make any loan to the Russian Govern- 
ment as a part of the debt settlement or to extend to it 
any long-term credits for the purchase of American goods. 
The foregoing is from the New York “Herald Tribune,” 
which added: 


The Federation says, in substantiation ofits request, that the Russian 
Government already has openly violated its non-propaganda pledge. 

**In view of the continued interference of the Communist International 
in the internal affairs of the United States, it would seem that the interests 
of the American people would be better served by foregoing the repayment 
of the Russian debt if such payment is conditioned upon the making of 
loans to the Soviet regime or of extending credit to it."’ it is stated inthe 
letter, signed by Matthew Woll, Acting President. 


-— 
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Cuban Government Takes Over Properties of American- 
Owned Telephone Company, Following Failure to 
Adjust Labor Dispute. 


The Cuban Government on Aug. 8 took over the property 
of the Cuban Telephone Co., an affiliate of the Inter- 
national Telephone and Telegraph Co., as a result of the 
dispute between the company and its striking employees 
which the Government had been unable to mediate. H.C. 
Hart, Vice-President and General Manager of the company, 
was forced to resign. Mr. Hart said on Aug. 9 that the 
company’s constitutional rights had been violated. No 
official action by the American Embassy in Havana has 
been reported. The value of the company’s properties in 
Cuba is estimated at $28,000,000. A Havana dispatch of 
Aug. 8 described the events preceding the action by the Cu- 
ban Government as follows: 


The Government's action to-day followed the expiration of an ultimatum 
to the company to reinstate all of the 250 striking employees without dis- 
charging any of the present employees. The company refused to comply 
on the grounds that about half of the strikers had committed sabotage on 
company property running into thousands of dollars and that it had em- 
ployed other workers who were now rendering satisfactory service. 

It offered to re-employ the 250 strikers on the condition that it would 
later be permitted gradually to readjust its staff to normal strength by 
discharging employees with three months’ advance pay. The Government 
rejected the offer. 

The present employees have steadily refused to accept the reinstatement 
of the 250 employees who went out on strike despite all the efforts of the 
Government, declaring they would not work with men who had tried to 
intimidate them by threatening their lives, bombing their homes and forcing 
them to work under military guard at all times. 


<p 
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Brazil Milreis to Be Replaced by New Coinage System. 
On July 28 Associated Press advices from Rio de Janeiro, 
stated: 


The millesimal money of Brazil is about to be replaced by a centesimal 
medium of exchange. The Brazilian milreis will vanish, and the new stan- 
dard of value is to be the cruzeiro, which will be divided into halves, thirds, 
fifths and tenths. : 

The value of the cruzeiro will equal that of the present milreis ,so exchange 
rates abroad will not be affected. At present the American dollar buys 
about 15 milreis. 

The smallest unit of the new currency is to be the cent, and it is expected 
that popularly it will be known as the ‘‘tupy,’’ the name of a native tribe. 


-— 
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Brazil’s New Federal Council on Foreign Trade— 
Expansion of Commerce With Other Lands and 
Adjustment of Output Sought—Coffee Problem 
Regarded Solved. 


Brazil’s new Federal Council on Foreign Commerce held 
its first meeting on Aug. 6, with Foreign Minister Vargas 
presiding said a cablegram on that day from Rio de Janeiro 
to the New York “‘Times”’ which indicated that the Council 


will hence forth convene every Monday. The cablegram 
added: 


The Council was divided into committees on credit and propaganda, on 
production, tariffs and transportation and on commerce and commercial 
pacts. Among its members are Sebastiao Sampaio, Director of Foreign 
Commerce at the Foreign Office; Marcos Souza Dantas, Exchange Director 
of the Banco Brazil, and Valenti M. Boucas, Secretary of the Financial 
Studies Commission. 

Senhor Vargas stated that heretofore Brazil had lacked an organization 
able to adjust her foreign and domestic commerce to the present demands 
and that chaos had resulted. The new Council, he added, aimed to bring 
discipline into trade, perfecting and expanding commerce on a rational basis, 
studying markets, collecting information, studying advertising methods and 
attacking the problems of exchange of commercial balance deficits, of frozen 
. ank funds and of tariff wars. 
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“The coffee problem is already solved within Brazil and its statistical 
Position is daily becoming firmer, while consumption increases,’’ he said. 
‘‘Moreover, the exportation of other products shows healthy gains, while 
the financial situation allows the Banco Brazil to help foster production.”’ 


<i 
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American Financial Commission to Study Economic 
Situation in Chile, Argentina, Brazil and Uruguay. 
An American financial mission composed of Dr. John H. 

Williams of the Federal Reserve System, Donald Heath of 

the State Department and Erick Lamb, Secretary, visited 

the Ministry of Finance at Santiago, Chile, on Aug. 7, said 

Santiago advices that day to the New York “Times,” from 

which we also quote: 


The visitors are studying the economic situation in 4~rgentina, Brazil, 
Chile and Uruguay. 

The Chilean Government is giving the group every facility for compiling 
statistical material to help President Roosevelt to make definite suggestions 
to promote Latin-American trade, especially by releasing frozen credits. 


a 


Chile Plans $20,000,000 — Campaign to Employ 
e. 

A vast plan of public works entailing the expenditure of 
more than $20,000,000 has been sent to Congress by a special 
commission entrusted with the task of giving immediate work 
to unemployed throughout the country. A cablegram Aug.1 
from Santiago (Chile) from which we quote, added: 

Alvaro Orrego Barros, representing the Minister of Finance, said that 
financial aid for the program must be obtained from fiscal and semi-fiscal 


institutions, including National savings bank surplus deposits and social 
law insurance bureaus. 

He said the Government did not desire to swell the budget with extra 
expenses, but approved the idea of turning accumulated funds of Govern- 
ment institutions to account. The plan includes construction of highways, 
port works, drinking water and sewage systems and of building in different 
cities. Purchases will be made here and abroad. 


Lin 
<Q 








Chile Intensifies Fruit Raising With View to Devel- 
oping Exports to United States Markets—Effort to 
Win Markets Here. 


Under date of Aug. 4 a cablegram from Santiago, Chile to 
the New York “Times” stated: 


Agricultural authorities contemplate the intensification of fruit growing 
here with a view to developing exports to American markets, where arrange- 
ments are being made to compete with Californian production. 

The establishment of a packing house, cold storage facilities and shipping 
accommodations are now being considered, with financial support for ex- 
porters. Standard classification methods of packing have been adopted, 
it was announced to-day. 


<i 
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Investors Criticize Argentine Budget—Increase of Pub- 
lic Debt to $1,412,921,640 Cited by Corporation of 
Bondholders in Charging Extravagance. 

Argentina’s total public debt, national, provincial and 
municipal, on June 30 was 5,651,686,556 pesos, equivalent 
to about $1,412,921,640, according to the annual report of 
the Argentine Corporation of Bondholders, said a cablegram 
Aug. 4 from Buenos Aires to the New York “Times” which 
also had the following to say regarding the report: 

The National debt was 4,021,609,873 pesos; provincial, 1,195,183,090, 
and municipal, 471,985,653. 

The report shows that new loans contracted in 1933 amounted to 401,- 
000,000 pesos. It sharply criticizes the Government’s alleged weakness 
and vacillation in effecting economies, for preferential consideration given 
to debtors at the cost of creditors and for depreciating the value of the 
peso. It refers to a ‘‘mysterious £2,000,000'' which Finance Minister 
Federico Pinedo shipped to London for reasons never explained. 

Argentine credit abroad has been re-established, the report continues, 
but the Government must reduce the budget in the face of a gradual 


shrinkage of capital due to the continued heavy taxation which it is charged 4 


is strangling commerce and industry. The report says that independent 
Government organizations have been increased until their annual expendi- 
tures already equal the National Government's budgeted expendituress 
and declares that these independent organizations are not affected by any 
economy measures enacted by Congress. 

<< 


Argentina to Aid Meat Exporters—Subsidy Will Be Paid 
Out of Government’s Profits From Exchange 
Operations. 


According to a Buenos Aires cablegram Aug. 4 to the New 
York “Times” the Argentine Government has decided to sub- 
sidize meat exports to markets other than the British. It 
has published a decree establishing a special meat export 
board to find new markets. Continuing the cablegram said: 

The subsidy will be paid out of the profits the government now makes 
from the purchase and sale of exchange arising from meat exports. 

The Board will include two representatives of the National Meat Board, 


one from the Argentine Rural Society and two representing exporters. It 
will act under the chairmanship of Minister of Agriculture Luis Dubeu. 
European Markets Closing. 

The decree points out Argentine meats are being forced out of European 
markets by the restrictive measures of importing countries and by subsidies 
and bounties granted to producers by other governments, notably the 
British Dominions. It says the Argentine Government has always been 
opposed to subsidizing any industry out of national treasury funds, but this 
can now be done out of the profits of the government's official exchange 
operations. 

All meat exporters are required to sell their drafts to the government at 
the official rate of exchange. The government then sells these drafts to the 
highest bidders among the importers. 








-—— 
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Finance Minister Federico Pinedo has steadily refused to give Congress 
any approximate indication of the profits arising from these exchange opera- 


tions, but they are known to be high, ranging from 10 to 20% on large 
amounts. 


Board to Arrange Details. ‘ 

The amount of the subsidy and the details of payment will be arranged 
by the new Board. It is authorized to study Argentine production and 
transportation costs, insurance and other expenses and to grant the exporters 
the subsidy necessary to reduce the Argentine selling price to a level to enable 
them to complete in foreign markets. 

The decree points out that the subsidy is not applicable to meats destined 
for the British market, since trade with that country is governed by a fixed 
quota, and it is intended to stimulate shipments to more elastic markets. 

Argentine exporters thus are put in a favorable situation to bid advanta- 


geously on several large European contracts soon to be let, including an 
Italian Army contract. 


- — 
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Salvador Enacts New Tariff Law—Reciprocity Will Be 
Keynote of Future Policy, Executive Decree Asserts 
—All Rates Flexible. 


Reciprocity will be the keynote of the future tariff policy 
of El Salvador, according to a recently issued Executive de- 
cree putting into effect a law providing for flexible rates to 
be determined by the President. In indicating this, special 
correspondence from San Salvador, July 30, to the New York 
“Times” further reported: 


The decree announces that it is considered equitable to distribute imports 
in accordance with purchases of El Salvador’s export products. Three 
classes of tariffs, a minimum, a medium and a maximum, are established 
to accomplish this end. 

The minimum tariff will be applicable to the countries which buy Salva- 
dorean products in an equal or greater quantity than El Salvador buys from 
the countries concerned. 

The medium rates will apply to countries that buy Salvadorean products 
amounting to at least 25% of their exports to El Salvador. These rates 
will be 15% higher than the minimum rates. 

Maximum rates will bear a surcharge of 20% and will apply to all coun- 
tries which purchase less than 25% of their sales to El Salvador and to 
countries that buy no Salvadorean products. 

Authority is given to the President in case of necessity and for special 
reasons to apply the minimum rates to countries whose trade would classify 
them in the medium and maximum grades. Such action, however, must have 
the approval of the Cabinet. 

When a country enacts tariff laws that affect Salvadorean products or 
restrict their importation the President is authorized to apply to that coun- 
try either the medium or maximum rates. 
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United States Offers Aid in Mediating Dispute Between 
Chile and Paraguay—Bolivia Assails League and 
World Powers for Arms Embargo. 


The United States Government on Aug. 8 tendered its 
good offices to reconcile the misunderstanding between Chile 
and Paraguay which has arisen incident to the Chaco war 
between the latter nation and Bolivia. Chile has issued in- 
structions to its Minister to Paraguay to return to Chile. 
Meanwhile, on Aug. 7, Bolivia delivered a note to the League 
of Nations at Geneva attacking the League and various world 
powers for participating in an arms embargo against both 
Bolivia and Paraguay without a prior determination as to 
which of the two countries was responsible for the Chaco 
conflict. The note characterized the embargo as ‘‘an expres- 


sion of the suspicious prudence of States which fear to see 
rival industries profit.’’ 


United Press advices from Washington Aug. 8 noted the 
Chilean-Paraguayan dispute as follows: 


The State Department, through Assistant Secretary Sumner Welles, made 
informa] oral offers to Mario Roderiguez, Chilean Charge D’Affaires, fol- 
lowing similar overtures by Argentina and Brazil. Roderiguez, in turn, com- 
municated with his Government. 

Relations between the two South American countries became strained 
earlier this week when Paraguayan newspapers charged the Chilean Gov- 
ernment was taking temporizing attitude toward enlistment of Chilean of- 
ficers in the Bolivian army, with which Paraguay is at war over the Grand 
Chaco. 

Chile demanded ‘‘adequate explanations’’ from the Paraguayan Govern- 
ment and subsequently recalled its ministers. Paraguay meantime trans- 
ferred its ministers from Santiago to Peru. 

The near rupture was regarded gravely here, diplomatic circles pointing 
out that it marked the first time the Paraguayan-Bolivian war had indirectly 
involved another nation as well as menacing peace in the Pan American 
Union. 

Secretary of State Cordell Hull, one of the nation’s leading disciples of 
peace, said the State Department ‘‘always stands ready to use its good of- 
fices toward healing breaches between our sister republics.” 


-— 


—_—~ 


Decrease in Argentine Gold Output. 


United Press advices Aug. 6 from Buenos Aires stated: 

Argentina alone of the South American gold-producing countries has 
shown a decreasing output since the nations went off the gold standard, 
a semi-official survey shows. 

Despite active prospecting by private and official groups, a total pro- 
duction of only 56 pounds was the net result of a year’s work ended June 30. 
Chile, on the contrary, raised its production from 1,450 pounds in 1930 
to 10,190 pounds last year. 
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Gold Movement in Reich—Exports in Half-Year 
415,000,000 Marks—Imports 162,000,000 Marks. 
From the New York “Times” we quote the following 
from Berlin Aug. 4: 


Germany’s exports of gold in the first half of 1934 amounted to 415,000,- 
000 marks, with imports of 162,000,000 marks, almost all of the latter 
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coming from Russia. 
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In the last 544 years Germany has exported 4,561,- 


000,000 marks in gold and has imported 2,119,000,000 marks. 
Gold exports to France in the last 54% years have amounted to 2,086,- 
000,000 marks, with imports therefrom amounting to 231,000,000 marks. 





Exports of Gold from Newfoundland Permitted— 
Metal Accepted at 60% Premium. 

In Canadian Press accounts from St. Johns, Newfound- 
land, it is stated that when an Act permitting export of 
gold from Newfoundland became effective Aug. 7 banks 
announced gold would be accepted at a 60% premium, 
meaning payment of $16 for a $10 gold piece and $7.80 for 
a@ sovereign. The advices also said: 


It is understood the banks will dispose of the gold in London. 


Recently gold purchasers have been busy here paying a premium of 
about 20%. 


- = 
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British Guiana Reports Increase in Gold Exports 
for 1934. 

Canadian Press advices from Georgetown, British Guiana, 
July 29 to the Montreal ‘“‘Gazette’”’ said: 

Noting an increase in exports to the value of $372,482 in the first six 
months of 1934, business men attending the annual meeting of the Chamber 
of Commerce were optimistic here as they heard speakers review statistics 
of expanding trade. 

There was a steady increase in gold production due to improved com- 
munications, Hon. E. M. Walcott, Vice-President, said in his annual 
report. Several large English and Canadian companies had obtained 
concessions in British Guiana. 

Large scale workings were being developed at a fast pace and business 
men anticipated a gold boom unprecedented in the history of the country, 
Hon. Mr. Walcott said. 

Value of imports increased by $380,173 in the period ended June 30, 
it was announced. 





-— 
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Bondholders’ Committee for European Mortgage & 
Investment Corp. Announces Receipt of Offer to. 
Pay 75% of Principal Due on Defaulted Issue. 

The Bondholders’ Protective Committee for European 
Mortgage & Investment Corporation, in a communication 
dated July 24 addressed to the holders of the Series A 744% 
first lien farm loan sinking fund bonds of 1950, stated that 
the Committee has received an offer to purchase all of the 
bonds at 75% of the principal amount. Pointing out that the 
Corporation is in receivership, the Committee said that the 
offer of payment of 75% of the principal is subject to the fol- 
lowing conditions: 

(1) Acceptance by such percentage of the present outstanding Series A 
Bonds as would permit the carrying through of the legal and other steps 
necessarily incident to the acquisition by the purchaser of the above- 
described Pfandbriefe, and 

(2) Such approval of the Federal District Court for the Southern District 
of New York, and the Trustee for the Corporation appointed by such Court, 
as may be requisite in the circumstances. 

Bondholders who desire the Committee to act for them in 
connection with this offer were advised to tender their bonds 
to the Committee before Sept. 15 at the office of J. Henry 
Schroder Trust Company, 40 William Street, New York City, 
together with a form authorizing the Committee to act for 
the bondholders in the matter. 


<i 
=< 


Alleged Broker’s Error in Handling Federal Reserve 
Order Viewed as Cause of Sharp Advance in 
Treasury 3%%s on Aug. 9. 

To an alleged error on the part of a broker handling Federal 
Reserve orders is attributed a sharp advance in the price 
paid for Treasury 3%% of 1940-43 and 1941-43 on Aug. 9, 
according to the ‘‘ Wall Street Journal’’ of yesterday (Aug. 10) 
which pointed out that on the day in question these issues 
rose from respective lows of 104 and 104.6 to 105, closing 
with gains of 9-16 for the day. The article added the follow- 
ing comment: 

Among dealers the understanding is that this exceptional development 
was due to an error on the part of a broker handling orders for the Federal 
Reserve in bidding one-half point above the market for these issues. That 
there had been an error of some sort seemed evident in the over-the-counter 
dealings in the late afternoon when these issues dropped back about % 
from the closing price on the Stock Exchange. 

Friday morning the 3%s, 1940-43, opened at 104.16, off 4% point, and 
the 3%s, 1931-41, opened at 105.15, off 17-32. The latter issue extended 


its decline during the session, standing at 104.11 at 2 o’clock, off 21-32, 
while the former had recovered 1-32. 


——- 


Market Value of Bonds Listed on New York Stock 
Exchange—Details Given in New Form with Issu- 
ance of Aug. 1 Figures. 


In its announcement (Aug. 6) showing the total market 
value as of Aug. 1 of bonds listed on the Exchange, the 
New York Stock Exchange said: 

As of Aug. 1 1934 there were 1,574 bond issues aggregating $43 ,964,154,- 
513 par value listed on the New York Stock Exchange, with a total market 
value of $39,473,326,184. 

This compares with 1,568 bond issues aggregating $43,- 
553,523,138 par value listed on the Exchange July 1 1934, 
with a total market value of $39,547,117,863. 
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In making available the Aug. 1 figures, the Exchange 
enlarged upon its usual form, which as to classification had 
heretofore comprised but six items, viz.: (1) United States 
Government; (2) Foreign Government; (3) Railroad Indus- 
try (United States); (4) Utilities (United States); (5) Indus- 
trial (United States); and (6) Foreign Companies. 

Under the new arrangement the list has been broadened 
so as to include separately all the various items which, for 
the most part, are included in the table of market value of 
listed stocks, issued monthly by the Exchange. The table 
of listed bonds classified by governmental and industrial 
groups, with the aggregate market value and average price 
for each, was issued as follows in its new form by the Ex- 
change on Aug. 6: 











Aug. 1 1934. July 1 1934. 
Market Aver. Market Aver. 
Value. Price, Value. Price, 
United States Government ------ $19,455,291 ,938)$103.91/$19,099,432,668/$104.24 
Foreign Government... -.-..-.-.- 4,721,786,612| 83.49) 4,786,919,767| 84.07 
Autos and accessories. __......-.- 55,947,109} 89.71 56,146,992) 90.03 


66,526,435) 93.28 
86,027,282) 85.45 
47,992,885) 72.80 
62,343,688} 96.20 
220,355,290} 99.41 


70,788,072; 95.74 
89,959,518) 87.85 
49,180,958) 74.60 
62,668,656) 96.70 
220,031,299} 99.19 
151,613,372; 91.80 





44,349,580} 55.64 48,615,206; 60.99 

11,907,155} 27.86 14,046,638; 32.86 

33,256,256) 45.10 34,505,408; 46.80 

153,241,522| 65.11 156,780,721; 66.12 

567,760,716| 97.42 573,402,937; 97.95 

Paper and publishing _........-_- ,817,851| 72.24 67,246,015| 74.55 
Retail merchandising - ~~... -.-- 20,495,449} 72.68 22,018,036| 78.08 
Railway and equipment-.-__..._-. 8,021,728,314| 74.67 ,301, ,356| 77.68 
Steel, iron and coke......_...-- 369,359,350} 84.88 369,199,246) 84.84 
(oN eee 8,386,532| 53.90 8,946,810) 57.50 
Gas and electric (operating) - .__- 1,826,004,431| 97.54) 1,826,013,712| 98.12 


Gas and electric (holding) - ----_- 168,510,658) 72.71 176,675,449| 76.24 
Communication (cable, tel. and 


BNGND) os ccncccovenasssevccs 1,082,214,860| 104.46 wg ty oh 105.29 


377,679,662; 63.55 d y 64.78 
Business and office equipment. _- 19,216,453) 90.13 19,669,545) 92.25 
13,679,779} 40.30 15,665,730| 46.16 
13, ,299| 51.94 14,065,530) 55.76 
5,889,332} 99.63 5,852,385} 99.00 
1,021,174) 98.75 1,023,759 


88,275,126| 112.56 87,850,299 112/02 
192,530,214] 46.64)  202,545,621| 49.07 
sale wapeais-ae 1,526,914,299| 69.53) 1,537,009,784| 69.99 
All listed bonds___.._......_. $39,473,326,184! $89.791$39,547,117,863' $90.80 
The following table, compiled by us, gives a two-year 
compilation of the total market value of and the total average 
price of bonds listed on the Exchange: 















































Market Average Market. Averag 
Value. Price. Value. Price. 

1932— 1933— 

, . & eee $38 615,339,620 74.27 ||Sept. 1....- $35,218,429,936 | $84.63 
Sept. 1....- 40 ,072 839,336 77.27 Oct. 1..... 34,513,782,705 83.00 
os ahoons 40,132,203 ,281 77.50 ||Nov. 1.._.- 33,651,082 ,433 82.33 
ee ee 39,517,006 ,993 76.38 ||Dec. 1... 34,179,882,418 81.36 
Dee. 1..... 38,095, 183,063 73.91 1934— 

1933— ny? Rvleearis 34,861,038,409 83.34 
pe 31,918,066,155 77.27 |\Feb. 1...-- 36,263,747 ,352 86.84 
We Bcevaw 32,456,657 ,292 78.83 ||Mar. 1___.- 36 843,301,965 88.27 
MA: Bocenc 30,758,171,007 74.89 ||Apr. 1..... 37,198,258, 126 89.15 
. i? Sees 30,554,431,090 74.51 ||May 1... 37,780 ,651,738 90.46 
Meg 1.ncue 31,354,026,137 76.57 ||June 1__... 38,239,206 ,987 90.17 
June 1.._.. 32,997 675,932 80.79 ||July 1. _.-. 39 547,117,863 90.80 
July 1....- 33,917,221,869 82.97 ||Aug. 1__... 39 473,326,184 89.79 
Aug. 1____- 34,457 ,822,282 84.43 





The form in which the table of market value of listed bonds 
had heretofore been issued is shown on page 208 of our 
July 14 issue. 


-— 
——_—— 


Meeting of Association of Stock Exchange Firms Held 
to Consider Problems Confronting Business— 
Act to Create Conference Committee and Public 
Relations Committee. 

The meeting held on Aug. 6 at the instance of the Asso- 
ciation of Stock Exchange firms for an exchange of views 
on the “unprecedented influences” on business conditions, 
resulted in a move for the appointment of a “Conference 
Committee” and a committee to handle public relations. 
Resolutions to this end were adopted at the meeting, at 
which it is stated between 500 and 600 Stock Exchange 
firms were represented. The meeting, to which we referred 
on page 683 of our Aug. 4 issue, was held in the Governors’ 
Room of the Stock Exchange. In the New York “Herald 
Tribune” of Aug. 7 it was stated: 

The consensus of the meeting, according to a spokesman, was that the 
Association assume a more extensive program so that it may occupy a 
parallel position in the brokerage field to that of the American Bankers 


Association in the banking and the Investment Bankers Association in the 
investment banking fields. 

Frank R. Hope, President of the Association, presided over the hour- 
and-a-quarter meeting, which was marked throughout by enthusiastic 
support for greater co-operation between partners on improvement of 
business methods. New York firms of the Association, which includes 
In its membership over 90% of Stock Exchange member houses, were 
represented almost unanimously. There was also a good representation 
from ‘‘out-of-town”’ houses. 


‘Brand New Problems.” 


The discussion turned, a spokesman said, on ‘‘the brand new set of 
problems,’’ which brokers must meet under Federal regulation. ‘‘We are 
anxious to co-operate with the Securities and Exchange Commission,’ he 
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said. ‘We are desirous of having the Commission tell us anything we 
can do to aid them. Among other jobs; the 8. E. C. has one of restoring 
public confidence. This cannot be done without aid, which we are more 
than willing to give.”’ 

The “Conference Committee,’”’ which the meeting asked be appointed, 
would act as a clearing house for future meetings of partners. The meeting 
yesterday was an outgrowth of a smaller gathering last week, called by 
Victor G. Paradise of Frazier, Jelke & Co. to consider business methods 
under new conditions, particularly decreasing trading of the past months. 

Under the preliminary plan, the ‘‘conference committee’’ would have 
charge of mapping a program of meetings, probably on the basis of monthly 
gatherings of the entire membership and more frequent gatherings of 
representatives of firms specializing in the same type of business. 

It has been proposed, the spokesman said, to break up the association 
membership according to the principal activity of the firms, and have 
such groups as those interested in bond trading, foreign business or pure 
commission business, assemble in ‘‘round table’’ groups for discussion of 
particular problems. Conclusions reached by these smaller meetings, he 
said, would be relayed to forums of the entire membership. This would 
result, it was pointed out, in the disintegration of the membership for 
discussion and the concentration of membership for action. 


Seek to Increase Revenues. 

The immediate task of the firms is to increase their revenues. The 
meeting, it was said, attacked this problem by considering methods of 
improving service in order that business may be won back. Direct means 
of getting business, which has been the principal consideration previously, 
were sidetracked in favor of a broader conception of changes in brokerage 
organization. 

Approval of many of the proposals made at the Aug. 6 
meeting was indicated at a meeting Aug. 9 of the Board 
of Governors of the Association of Stock Exchange Firms. 
The New York “Times” of Aug. 10 stated that while no 
formal action was taken, plans were discusssed for estab- 
lishing the machinery for a more complete integration of 
the brokerage community as suggested at the so-called 
“town meeting” on Aug. 6, and the Governors adjourned 
until Aug. 16. 


<i 
> 





Special Committee Appointed During Banking Holiday 
‘ Discharged by New York Stock Exchange. 

Following receipt of a final report, the Governing Com- 
mittee of the New York Stock Exchange on Aug. 8 discharged 
the Special Committee of Seven which was appointed on 
March 6 1933. The committee was named by the Governing 
Committee to deal with all questions arising out of the 
closing of the Exchange during the bank holiday and the 
suspension of deliveries. Members of the committee were 
the President of the Exchange and Walter L. Johnson, 
Allen L. Lindley, Warren B. Nash, H. G.S. Noble, E. H. H. 
Simmons and Arthur Turnbull. The appointment of the 
special committee was referred to in our issue of March 


11 1933, pages 1649-1650. 
——— 


New York Stock Exchange Praises Work of Late 
J. Edward Meeker as Economist. 

At a regular meeting held Aug. 8 the Governing Com- 
mittee of the New York Stock Exchange adopted unani- 
mously a resolution commending the work of the late 
J. Edward Meeker, the economist of the Exchange since 
that office was founded in 1920. Mr. Meeker died on 
July 26; reference to his death was made in our issue of 
July 28, page 536. The Committee further resolved that 
a copy of the resolution, suitably engrossed, be presented 
to Mr. Meeker’s mother. The resolution follows: 

During the last 15 years the problems connected with the administration 
of the New York Stock Exchange have grown both in volume and im- 
portance and the ability of the Exchange to solve these problems has, 
in many instances, depended directly upon a correct analysis and under- 
standing of existing economic conditions. The sudden death of J. Edward 
Meeker, the economist of the New York Stock Exchange since that office 
was founded in 1920, has deprived the Exchange of one of its most im- 
portant technical advisers. - 

Be It Therefore Resolved that the members of the Governing Committee 
do hereby record their gratitude for the faithful and devoted service ren- 
dered to the New York Stock Exchange by Mr. Meeker and express their 
sense of bereavement in his loss. 

Be It Further Resolved that a copy of the foregoing resolution, suitably 
engrossed, be presented to Mr. Meeker’s mother. 


<n 


50% Listed Stocks on New York Stock Exchange Selling 
Below 20—Third Sell Under 10, According to 
Frazier, Jelke & Co. 

“At present more than a third of all the stocks listed on the 
New York Stock Exchange sell below 10, and more than 
half sell under 20,”’ says Frazier Jelke & Co. in an investment 
survey released Aug. 9. The survey says: 

Thirty stocks sell for less than $1; 56, at $1 and under $2; 49, at about 
$2; 59, at around $3; 59, at approximately $4; 39, at or near $5; 49, close to 
$6; 38, in the $7 range; 31, in the $8 class; 26, at $9 but under $10; and 
27, in the $10 classification. As against 739 stocks selling under $25, there 
are 200 quoted at $25 but under $50; 102 ranging between $50 and $99%, 
and 104 at $100 and above. 

There is little logic in that fatalistic reasoning which contends that daily 
stock sales at present compare favorably with the volume in normal pre-war 
markets. Twenty-five years ago probably not 10% as many people owned 
listed stocks, the newspapers published decidedly abbreviated financial 
sections, the shares of hundreds of corporations now publicly-owned were 
privately-held, and the general public did not know anything about trading 
or investing in equities. It may be contended that a 500,000 share session 
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to-day represents a turnover smaller, in proportion to the potential size 
of the market, than did a 75,000 share day 25 or 30 years ago. 

The outstanding fact is that almost everyone who owns common stocks 
Paid more for them than their present market price. The stocks, in a great 
majority of cases, were bought for appreciation, not for income. Unlike the 
British, the American people usually have bought shares for profit, not for 
dividends. They now regard their share investments as ‘‘frozen’’ and seem 
inclined to wait for them to thaw out. Since this generation’s market ex- 
Periences have been on the whole unsatisfactory, there is a disposition not 
to trade. World economic and political uncertainties and confusion regarding 
domestic policies and prospects add to the investment inertia. 

The science of stock investment, especially in non-dividend issues, is to 
Switch about; not to hold indefinitely. If those who now own common 
stocks insist on retaining their position, without switching from issue to 
issue and from industry to industry, the stock market will grow less and less 
Popular as a place for investment funds. An active, liquid market is the 
stock investor’s boon. 





$< 


Future Delivery Sugar Reaches Two-Cent Mark on 
New York Coffee & Sugar Exchange for First Time 
Since April 1930. 

Sugar futures went to new high ground and touched the 
two-cent mark in active and exciting trading on the New York 
Coffee & Sugar Exchange Aug. 7. August 1935 delivery 
month sold at 2 cents shortly after the opening the Exchange 
announced, and July advanced a further two points to reach 
that level just before the close, the first time any future 
month has touched that level since April 1930. Thelow 
point for all time was made in the gap between that date and 
Aug. 7 when, in May 1932, futures sold at 0.52% per pound, 
the Exchange said. The two-cent mark was a point in 
the upward movement of prices that had been predicted for 

‘some time. The Exchange continued: 

The Costigan-Jones sugar bill which gives to Cuba an assured market 
for 1,902,000 short tons per year in this country and the reduction in the 
sugar tariff, made June 8, which brought the duty on Cuban sugars down 
from 2.00 to 1.50 cents have both helped bring the increased values about. 

At the moment the market is apparently anticipating the signing of a 
new commercial treaty with Cuba which if completed it is expected will 


increase Cuba’s preferential thereby further reducing the duty on sugars 
from that island. 


-— 
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Two Companies and Six Individuals Enjoined from 
Further Stock Sales—Firms Involved Are Arizona 
Copper Belt Mining Co. and Copper Belt Smelter 

Oo. 


Justice Samuel H. Hofstadter of the New York Supreme 
Court on July 26 signed a temporary injunction restraining 
two companies and six individuals from making further sales 
of stock to the public. The order is returnable Aug. 14, when 
the defendants will be required to show cause why the in- 
junction should not be continued. The two companies en- 
joined are the Arizona Copper Belt Mining Co. and the 
Copper Belt Smelter Co., Inc., both of New York City. The 
individual defendants are William J. Dilthey, President and 
Director of the involved companies; Rollin A. Camp, Emilie 
Rappold, Francis Alexander, C. Clarence Swift and Henry E. 
Stammer. The New York “Herald Tribune” of July 27 sum- 


marized the charges against the defendants as follows: 

The Attorney-General proceeded under the authority of the Martin Act, 
the injunction having been obtained on the allegation of fraud in the sale 
of securities to the public. Assistant Attorney-General William Koerner, 
in charge of the investigation into the affairs of the two companies, alleged 
that Arizona Copper Belt Company, organized in 1906 in Arizona, and the 
Copper Belt Company, a New York Corporation, had up to March 15 sold 
approximately 1,016,912 shares of capital stock, and of this number, Mr. 
Dilthey held about 448,384. The balance was distributed to about 800 
stockholders and approximately $330,000 was realized from the sale. 

From 1917 to 1933, Mr. Koerner charged, Mr. Dilthey has been credited 
on the books of the smelter company with $14,413 as a “continuous draw- 
ing account,” and he “has never rendered an accounting for any expenses.” 
On May 26 1930, the petition alleges, Mr. Dilthey received a contract em- 
ploying him as manager of the mining company at a salary of $15,000 a 
year, payable in stock at $1 a share. 

Mr. Stammer is accused of selling the mining company stock to the com- 
pany at $1.50 to $2 a share. 





in 
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Injunction Restrains Further Sale of Gold Mining 
Shares—Two Companies and Employees Named in 
Action by New York Attorney-General. 

Assistant Attorney-General Ambrose V. McCall, in charge 
of the New York State Bureau of Securities, announced on 
July 28 that he had obtained an injunction from Supreme 
Court Justice Samuel H. Hofstadter, temporarily restraining 
two companies and six of their officers and employees from 
selling securities in New York State. The order was return- 
able on Aug. 8. The injunction named the William von Bre- 
men Co., Inc., the Yuma Gold Fields, Inc., William von Bre- 
men and Adam H. Raabe, respectively President and office 
manager of the former company, and Kenneth F. MacLaren, 
John S..Deubel, Julius Messer and George Cambeis. Mr. 
McCall’s announcement said: 

Yuma Gold Fields, Inc., is stated to have been incorporated with an au- 
thorized capital of 2,000,000 shares of stock of the par value of $1 per share, 
200,000 shares of which were issued to each of the defendants, von Bremen, 
Deubel and Messer on or about Oct. 14 1933, in exchange for mining claims 


known as the Yuma property, which claim constituted the sole asset of the 
corporation. 





Chronicle 


851 


Stock was thereafter offered to the general public at $1 per share. The 
stock offered to the general public is alleged to have been personally owned 
stock of the defendant William von Bremen. It is indicated that, if the 
sale of the stock presently offered was to continue, not one dollar of the 
money received from the public would go into the treasury of the Yuma Gold 
Mining Corporation, but would go to the benefit of von Bremen and his asso- 
ciates. It is further stated that, while the stock was being offered and sold 
to the public at $1 per share, the defendant von Bremen was able to pur- 
chase the same stock at a price which averaged him less than a cent a 
share. 


-— 
—<_— 


Attorney-General of Maryland Forbids Further Trans- 
actions in Stock of Carnegie Metals Co. Under 
State Blue Sky Laws. 

William P. Lane Jr., Attorney-General of Maryland, is- 
sued an order July 30 forbidding the further sale or acquisi- 
tion of the securities of the Carnegie Metals Company by 
Harrison Knight & Company of Baltimore. According to the 
Baltimore “Sun” the Attorney-General charged that the com- 
pany, which is a brokerage firm, had purchased small blocks 
of the stock on the open market at a price double that at 
which it was obtainable solely in order to support the market. 
The Baltimore “Sun” of July 31 further quoted from the 
summary of the case as follows: 

“The principal for whom Harrison Knight & Oo. acted in the sale of this 
stock had an option on a large block of the stock, aggregating 200,000 shares 
or thereabouts at $1.50 per share,” Mr, Lane explained. 

“While this option was in effect and the stock was readily obtainable by 
this principal at $1.50 per share, Harrison Knight & Co., Inc., acting upon 
orders of the principal, made two small purchases of the stock in the open 
market at $3 per share for the purpose of creating in the minds of the public, 
and particularly in the minds of prospective purchasers of the stock from 


Harrison Knight & Co., the false impression that $3 per share represented 
the fair value of the stock.” 


Many Led to Buy. 

‘Such an impression was created and many persons were led to purchase 
the stock at or about $3 per share and the stock has since declined to $1.25 
per share,” he continued. “I have no doubt that the practice constituted 
a scheme or artifice to defraud within the meaning of the Blue Sky law of 


Maryland and I deem it my duty to prevent a continuation of these prac- 
tices.’’ 





— 
— 





Decrease of $295,211,072 Reported in Quoted Values of 
Stocks Listed on Toronto Stock Exchange Aug. 1 as 
Compared with July 1i—Latest Figure $3,406,- 
051,612. 

Quoted values of all stocks listed on the mining and 
industrial sections of the Toronto Stock Exchange totaled 
$3 ,406 051,612 as of Aug. 1, a net decline from the beginning 
of the previous month of $295,211,072, it is revealed in the 
monthly bulletin of the Exchange issued recently. The 
bulletin, compiled by the statistical department of the 
Exchange, groups 437 issues of Canadian corporations into 
16 major divisions and the compilation depicts the manner 
in which these individual groups met the general declining 
July market. An announcement issued by the Exchange 
with regard to the figures contained in the Bulletin continued 
in part: 

Only two of the groups managed to effect a gain in market valuation, the 
remaining 14 reporting net losses on the period. The two divisions appre- 
ciating in value were 20 issues comprising the financial institutions and 
eight stocks of the silver group. The former, with an average price of 
$143.15 gained in quoted values approximately $3,000,000 while the silvers, 
helped out by better prices for the metal, advanced a little less than $1,750,- 
000. 
Of the 14 groups registering lower valuations, chief loss was suffered 
by the oil stocks, the large capitalization of Imperial Oil and International 
Petroleum combined with the comparatively wide market movements 
of the latter, contributing greatly to the loss of $79,516,933. In the previous 
month the oils had advanced to a total of $863,622,598 with an average 
price of $32.43 which contrasted with the current figure of $29.87. 

Running the oils close was the $63,588,300 drop in the quotations of 12 
of the senior base metals, the loss of 24 points on the period by International 
Nickel and 20 points by Consolidated Smelters being mainly responsible 
for the negative amount. 

Third largest decline was made by 24 of the utilities comprising issues 
such as Bell Telephone, Montreal Power, C. P. R. and Shawinigan. The 
drop for this section, having an average price of $28.77, totaled $37,500,000. 

Despite firming prices of the alcohols at the end of the month and a sharp 
upward movement of certain beer stocks, this division dropped $26,500,000, 
while 77 miscellaneous industrial issues, averaging $34.51 per share, loss 
$13,500,000 on the period. 

Sharp drop portrayed by the gold index towards the end of the month was 
further instanced by the $17,000,000 lower values of eight of the senior 
golds while 20 of the juniors declined around $2,000,000. 


oe 
Registration of Stock Exchanges and Corporations 
Under New Law Starts Next Week—J. P. Kennedy, 


Chairman of SEC, Says Companies and Exchanges 
Are Co-Operating to Make Law Success. 


Registration of Stock Exchanges throughout the country 
and of securities listed thereon under the Securities Exchange 
Act of 1934 will begin next week, when application papers 
will be mailed to the Exchanges. The Federal Securities 
Commission and the Stock Exchange Commission con- 
ferred in Washington during the latter part of this week 
with representatives of various security exchanges, in- 
cluding those in Baltimore, Boston, Chicago, New York 
and Philadelphia. Joseph P. Kennedy, Chairman of the 
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SEC, said on Aug. 8 that Exchanges of the country and 
the corporations whose stocks are listed on these Exchanges 
are co-operating in every way possible to make the new 
law a success. He added that there has not been “‘a single 
threat to delist’? by any corporation in the United States 
whose stocks are listed on the New York, Chicago, San 
Francisco, New Orleans or any other of the principal 
Exchanges. 

A Washington dispatch of Aug. 8 to the New York 
“‘Times’’ summarized the information to be asked before 
registration as follows: 


Registration papers to be submitted to the Exchanges next week will 
require, among other things, that the Exchanges agree to comply with, 
and, ‘‘so far as is within their powers,’’ bring about compliance by their 
members, the law and such regulations for its administration and enforce- 
ment as may be prescribed by the Commission. 

This, however, does not act to bar any Exchange or member from 
contesting before the Commission or in he courts the validity of any 
regulation. 


The Information Required. 


The application papers will call for this information. 

1. Such data as to its organization, rules of procedure, membership, 
and such other information as the Commission may require as necessary 
or appropriate in the public interest or for the protection of investors. 

2. Copies of the constitution of the Exchange, articles of incorporation 


and existing by-laws and other rules or regulations by whatever name 
known. 


3. The Exchange must have rules providing for the expulsion, disci- 
Plining and suspension of members for conduct inconsistent with ‘‘just 
and equitable principles’’ of trade and must make a declaration that the 
wilful violation of the Securities and Exchange Act, or any rule or regu- 
lation, shall be deemed a violation of ‘‘just and equitable principles’’ 
and subject to such disciplinary action as necessary. 

Exchanges will have until Sept. 15 to return their applications. 
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Seventy-Six New York City Banks Have 38,696,244 
Shares Outstanding — Total Capitalization 
$676,301,800. 


Capitalization of New York City banks is represented 
by almost 39,000,000 outstanding shares, according to a 
survey by R.S. Burns, statistician of Clinton Gilbert & Co., 
who tabulated the total common and preferred capitalization 
of the 76 New York City banks and the number of shares 
of capital stock of each bank or trust company. Chase 
National Bank is far in the lead in number of shares out- 
standing, with 7,400,000 common shares and 2,500,000 
preferred, representing respectively capital of $100,270,000 
and $50,000,000. Second position is held by the National 
City Bank, with 6,200,000 common and 2,500,000 preferred 
shares, representing capital of $77,500,000 and $50,000,000. 
The aggregate capitalization of the National banks was 
$315,384,300; that of the trust companies $336,477,500, 
and that of the State banks $24,440,000. 

For all 76 banks, shares outstanding numbered 38,696,244, 
representing capital of $676,301,800. Irving Trust Co. 
led in number of shares in its classification, with 5,000,000; 
while among the State banks the Bank of the Manhattan 
Co. was in the van, with 2,000,000 shares, representing 
capitalization of $20,000,000. 

_—_p—_—_ 

Report of Senate Banking and Currency Committee 
Into Stock Exchange Operations—Second Instal- 
ment Covers Investment Banking Practices—Deals 
with Affiliated Investment Companies, ‘Pegging’’ 
Foreign Issues, Use of Preferred Lists, Etc. 

Supplementing the first part of its report, made public 
July 15, the Sub-Committee of the Senate Banking and 
Currency Committee, issued on Aug. 5 the second instalment 
of its report covering the inquiry conducted by it into 
Stock Exchange operations. The earlier portion of the 
report was referred to in these columns July 21, page 362. 
The second portion, issued the current week, deals with 
investment banking practices; it is stated therein that 
“the record contains many specific instances of unfair 
dealing on the part of investment bankers.” It also says 
“fn the case of projects with no prospect of recurrent 
financing the incentive for fair dealing with the client 
corporation was generally absent, and the bankers readily 
forfeited the good-will of the corporation to swell their 
profits. Likewise, in the case of bankers who underwrote 
issues only sporadically, considerations of profit were 
paramount to those of building up good-will.’ 

From the report we also quote: 


Many of the abuses in investment banking have resulted from the 
incompetence, negligence, irresponsibility or cupidity of individuals in 
the profession. Such abuses can be eliminated only by the elimination 
of such persons from the field. Other abuses inhere in the American 
system and are, therefore, susceptible of remedial legislation. Occasionally 
a practice may be unearthed which partakes of the nature of both types. 

A prolific source of evil has been the affiliated investment companies 
of large commercial banks. These affiliates have been employed as in- 
strumentalities by commercial banks to speculate in their own stock, 
to participate in market operations designed to manipulate the price 
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of securities and to conduct other operations in which commercial banks 
are forbidden by law to engage. 

Commercial banks did not hesitate to violate their fiduciary duty to 
depositors seeking disinterested investment counsel by referring such 
inquiries to their affiliates. The affiliates unloaded securities owned 
by them on unsuspecting investors and depositors. The activities of 
investment affiliates encouraged speculation by officers and directors 
of commercial banks and resulted in the payment of excessive compensa- 
tion and profits to these officials. 

Regarding abuses in foreign issues the report says: 

The record of the activities of investment bankers in the flotation of 
foreign securities is one of the most scandalous chapters in the history 
of American investment banking. The sale of these foreign issues was 
characterized by practices and abuses which were violative of the most 
elementary principles of business ethics. 

As early as 1927 Thomas W. Lamont, a member of J. P. Morgan & Co., 
in an address before the Pan-American Conference, sounded a warning 
note concerning the flotation of foreign bonds. 

Despite warnings such as these concerning the precarious nature of 
foreign flotations, American investment bankers continued to unload 
foreign issues upoa the American investing public. 

Far from exercising discrimination in relation to these issues, the bankers 
failed to check adequately the information furnished by foreign officials; 
ignored bad debt records and bad moral risks; disregarded political dis- 
turbances and upheavals; failed to examine, or examined only perfunctorily, 
economic conditions in foreign countries; failed to determine whether 
the proposed uses of the proceeds of loan issues were genuinely constructive; 
failed to ascertain whether the proceeds of loan issues were applied toward 
the purposes specified in the loan contracts; failed to ascertain whether 
revenues pledged for the service of loans were collected and properly 
deposited in accordance with the agreements, and generally indulged in 
practices of doubtful propriety in the promotion of foreign loans and in 
the sale of foreign securities to the American public. 


“Pegging” or Stabilizing Price During Primary Distribution. 

Domestic loans, involving issues of the United States Government, 
the several States, municipalities and their political subdivisions are 
sui generis, in that for the most part such issues are purchased by a rela- 
tively few institutions, estates and individuals who are attracted by their 
tax-exemption features. 

The distinguishing feature of such financing is the fact that competitive 
bidding for the issue is required. 

The activities of investment bankers resulted in passing on to the public 
not only the huge indebtedness of foreign industry, now substantially 
in default, but also the indebtedness of foreign governments. It has 
been estimated that as of March 1 1934 $4,970,789,100 foreign government 
securities were outstanding, of which $1,536,027,300 were in default 
in principal amount. These foreign government securities were not 
limited to National government, but included States, provinces, depart- 
ments and municipalities. The securities of these various political sub- 
divisions were sold to the American investing public despite the hazardous 
nature of the risk involved. 

In order to facilitate the distribution of a new issue to the public, a 
trading syndicate is usually formed by the original group to artificially 
support the price of the security until the process of distribution is com- 
plete. The syndicate usually takes a short position at the time of the 
original offering by confirming sales substantially in excess of the total 
issue. By means of this short position the syndicate is able to support 
the market price during the period of distribution. .. . 

Obviously, the primary motive for artificially supporting the retail 
price is to afford the members of the selling group a period of time within 
which to induce the investing public to absorb the issue. Were the price 
to drop before all the bonds were sold the bankers might be unsuccessful 
in disposing of the entire issue. The investor, relying upon the artificial 
price, is influenced to purchase the bonds by the apparent stability of 
the issue. 

The pegging process operates to deceive the prospective investor. There 
is an artificial manipulation of price with a consequent misrepresentation 
of the true market for the securities offered. As soon as the bankers 
‘‘pull the peg,” i.e., withdraw their support at the expiration of the period 
of primary distribution, there is a concomitant decline in the price of 
the bonds... . 

No matter how the operation is characterized, its effect is the same— 
it creates the appearance of a stable market where public demand is main- 
taining the price, whereas in fact the stability is an illusion created by 
the manipulative practices of the bankers. 


With reference to the use of “preferred lists” brought 
out during the inquiry the Committee says: 


The ‘preferred lists’’ strikingly illuminate the methods employed by 
bankers to extend their influence and control over individuals in high 
places. The persons upon whom princely favors were bestowed in this 
manner were officers and directors of banks, trust companies, insurance 
companies and other great financial institutions, executives of railroads, 
utilities and industrial corporations, editors, lawyers, politicians and 
public officials—in short, persons prominent in all the financial, industrial 
and political walks of our National life. 

The granting of these preferential participations on the one hand, and 
their acceptance on the other, created a community of interest and similarity 
of viewpoint between donor and donee which augured well for their mutual 
welfare and ill for that of the public. 

The Committee has the following to say, in part, under 
the head “Effecting Transfer of Corporate Ownership”’: 

A special type of investment banking operation during the period from 
1925 to 1929 was the merchandising of large blocks of securities closely 
held by a few individuals, not for the purpose of raising capital but to 
transfer the ownership or some part thereof to the general public. 

Since such a “‘sellout’’ constituted the first public participation in a 
theretofore closed corporation, the investor did not have the benefit of 
previously published information or historical data concerning the com- 
pany to guide him in his appraisal of the securities offered. on 

The wide dissemination among the public of the ownership of corpo: 
tions has given rise to a new set of problems. While the number of in- 
vestors has multiplied, the control of industry has become concentrated 
in the hands of a relatively few persons whose personal stake in the enter- 
prises they control is exceedingly small. p 

The result is a host of evils which accompany the divorcement of control 
from ownership. With ownership scattered among hundreds of thousands 
of stockholders, it becomes difficult for these stockholders to exercise 
any effective influence over the management. 

Regulation Under the Securities Act of 1933. 
Reference to the Securities Act of 1933 is made in the 


report, as to which we quote as follows: 
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The evidence presented to the Senate Sub-Committee regarding the 
Practices prevalent in the investment banking business laid the foundation 
for the Securities Act of 1933. . 

Broadly speaking, the Act imposes upon the seller of a new security 
the duty to make fair, complete and adequate disclosure to the investor, 
with appropriate penalties for violations of that duty. This constitutes 
no radical departure from established principles of business conduct. 
On the contrary, the Act translates into positive law certain elementary 
Percepts to which investment bankers have rendered lip service on many 
occasions. ... 

Neither by the Securities Act of 1933 nor by the Securities Exchange 
Act of 1934 does the Federal Government undertake to approve or guarantee 
the present soundness or the future value of any security. The investor 
must still, in the final analysis, select the security which he deems ap- 
propriate for investment. 

The purposes of the Securities Act of 1933 are to make available to 
him complete and truthful information from which he may intelligently 
appraise the value of a security, and to safeguard against the negligent 
and fraudulent practices perpetrated upon him in the past by incom- 
Petent and unscrupulous bankers, underwriters, dealers and issuers. 
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N. E. Towson of Washington Loan & Trust Co. 
Sees Government Partly to Blame for Any Faults 
in American Banking System. 

Declaring that the American banking system is one of 
those most completely supervised and controlled by Govern- 
ment, Norman E. Towson, Assistant Treasurer of the Wash- 
ington Loan & Trust Co., said on Aug. 8 that its faults can- 
not be charged wholly to a system so governed “unless those 
by whom supervision has been exercised assume some re- 
sponsibility for past errors.” Speaking on a radio broadcast 
under the auspices of the Kiwanis Club of Washington, Mr. 
Towson spoke in part as follows: 

Bankers have been criticized for their unwillingness to make the loans 
which, by some, are regarded as essential further to promote the National 
recovery. 

The American banking system, as a whole, has been even more severely 
criticized for the failure of a large number of banks to weather the storm 
which culminated with the bank holiday of recent memory. Undoubtedly, 
the American banking system has much for which to answer, but that system 
is the product of American economic wisdom of the last century and a half. 
It is, among the great banking systems of the world, one of the most com- 
pletely supervised and thoroughly controlled by Government. Its faults 
cannot therefore be charged wholly to a system so governed unless those by 
whom supervision has been exercised assume some responsibility for past 
errors. 

The public has now regained its confidence in the banks of the country, 
and such confidence is justified. It remains, now, for the bankers to regain 
their confidence in the public; to learn that the people are willing now as 
in the past, to respect their obligations, to be fair in their judgments, and 
to shoulder the responsibility for their own errors. 

Banking is no longer merely a matter of receiving deposits and paying 
checks. The American Bankers Association defines good bank management 
as demanding the three qualities of technical competence, economic under- 
standing, and conscientious responsibility. This is a high standard, and one 
which cannot be achieved by any amount of legislation. Legislation can only 
make illegal such acts as the public conscience has come to define as dis- 
honorable. The determination of whether an act is dishonorable and should 
be made illegal cannot prevent damage. The ethics of bankers which guides 
them in the basic principles of right action must, in the last analysis, be 
depended on to raise the’ business of banking to the level of a profession 


where it can fulfill its highest obligations to the economic welfare of the 
nation. 
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Series of Meetings to be Held on Plan for Loans to 
Industry Through New York Federal Reserve 
Bank—Announcement Made by President Gillespie 
of New York State Bankers Association. 

Plans for a series of meetings, arranged at the suggestion 
of the Federal Reserve Bank of New York to discuss the 
procedure incident to loans to industry through the Reserve 
banks, were announced Aug. 6 by William L. Gillespie, 
President of the New York State Bankers Association, in 
@ communication addressed as follows to members of the 
Association: 

To the President of the Institution Addressed: 

Dear Sir:—At the suggestion of the Federal Reserve Bank of New York, 
important business meetings of all groups of the Association have been 
called to discuss the procedure under recent amendments to the Banking 
Law, particularly Section 13-B of the Federal Reserve Act which provides 
for loans for working capital to established industrial and commercial 


businesses as described in Federal Reserve Bank Circular No. 1397 of 
July 6 1934. 

Representatives of the Federal Reserve Bank will be present at these 
meetings to discuss procedure to be followed by the banks and outline the 
policies of the Federal Reserve Bank in handling such loans. 

The dates set for these group meetings are as follows: 


In the Auditorium of the Federal Reserve Bank, 33 Liberty St., N. Y. City. 
Daylight Saving Time. 





Group 
VI Monday, Aug. 13, 4:00 p. m. 
VII Tuesday, Aug. 14, 2:00 p. m. 
V Wednesday, Aug.15, 2:00 p.m. 
IV Thursday, Aug. 16, 10:30 a. m. 
Ill Friday, Aug. 17, 10:30 a. m. 


At the Hotel Statler, Buffalo, N. Y. 
Daylight Saving Time. 


Group 
II Saturday, Aug.18, 10:30 a.m. 
I Saturday, Aug. 25, 10:30 a.m. 


Officers and directors of non-members as well as members of the Federal 
Reserve System who are interested in these matters, are urged to attend 
their Group Meeting. Representatives of members of Group VIII are 
invited to attend one or another of the above mentioned meetings. 


Chronicle 853 


The names of those from your bank who will attend your Group Mee 
should be sent promptly to the Headquarters of the Association. 

Further information in regard to these meetings will be mailed to you by 
the Chairman of your Group. 

Very truly yours, 
WILLIAM L. GILLESPIE, President. 

Elsewhere we refer to an announcement from Washington 
reporting that $4,064,900 have been made in loans to 
industry. 
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Loans to [Industry Reported as $4,064,900 Under 
Powers to RFC and Federal Reserve Banks. 

Direct loans to industry by the Reconstruction Finance 
Corporation under the new powers granting it and the 
Federal Reserve banks the right to make five-year loans 
were reported by the Corporation on Aug. 4 as totaling 
$4,064,900. From Associated Press advices from Wash- 
ington Aug. 4, we also quote: 

In addition, the RFC has made 23 conditional agreements for $1,345,500 
of loans. Loans already completed were made to 41 firms. 

The Federal Reserve Board reported this week that only $5,000 had been 
lent to industry by Reserve banks. The two agencies together have 
authority to lend about $500,000,000 to industry. 

The RFC made several loans direct to industry the day President Roose- 
velt signed the bill amending the law governing it. These were to concerns 
which had been negotiating for loans under the old mortgage company plan 
but had been unable to complete organization of a community mortgage 
company. 

Prior to passage of the amendment, the RFC had made 152 loans to 
industry through mortgage companies totaling $16,362,675 and 40 condi- 
tional agreements for $3 ,425,500 of loans. 

The mortgage company plan originally was devised by President Roose- 
yelt and Jesse H. Jones, Chairman of the RFC, to meet the need of NRA 
members for financing. 

Due to the difficulty, however, of getting several firms to join in forming 
a company in each community and the reluctance of banks to make loans, 
Mr. Jones asked Congress for power to lend direct instead of through the 
cumbersome mortgage company plan. 

Congress granted this power for six months and also authorized Reserve 
banks to make direct loans. 

It is understood by RFC officials that there are a large number of applica- 
tions in district offices in course of preparation. The district offices also 
are endeavoring to assist applicants in getting at least part of the money 
from local banks. Just how much of this sort of money has been lent is 
not known here. 

The RFC has decided not to make public the names of firms borrowing 
money from the Corporation, on the theory that some of them might be 
injured by such publicity. 
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Senator Borah Urges Establishment of Central 
Government Controlled Bank of Issue. 


Senator William E. Borah urged or Aug. 8 the establish- 
ment of a central government controlled bank of issue to 
“take control of our currency out of the hands of private 
interests.”” Senator Borah’s views were indicated in address- 
ing the Hammett Grance, at Hammett, Idaho. In Asso- 
ciated Press dispatches he is quoted as follows: 


“TI think we ought to have a central bank of issue controlled by the 
Government,’’ declared the Senator, and went on to explain that in 1912, 
when the Federal Reserve System was established, ‘‘seven or eight of us 
favored a central government bank in preference to the Federal Reserve.’’ 

“It is my belief that the Government should control the bank of issue,’’ 
he said. ‘‘It should not farm out the right to issue currency and regulate 
the value of money.’’ 

He asserted that under the present system the amount of currency in 
circulation was regulated by those ‘‘interested in whether there is to be 
more or less.”” The amount in circulation, he said, determines its value, 
and in turn determines the value of commodities in relation to it. 

As an example of what may happen under such a system, he said. 

‘In 1920 the Federal Reserve decided to deflate the currency. They 
deflated the farmer, then stopped. They simply stopped rediscounting 
farm paper. The result was that banks could not renew farm loans and 
they had to call in farm loans all over the country. 

“The money was called in not for production but for speculation.”’ 

He reiterated a charge that the NRA had fostered monopolies and 
asserted that in spite of the intention of the Administration to aid farmers, 
the result had been to increase the price of what they had to buy faster 
than what they had to sell. 

He predicted that recovery would yet be a slow process, but replied to 
a question by stating that the people could speed the process by ‘‘electing 
men to Congress who will restore the laws controlling monopolies and give 
the country an adequate monetary system.”’ 

“I would support a Democrat unhesitatingly,’’ said the Republican 
Senator, ‘‘if a Democrat was in favor of that proposition and a Republican 
was against it.’’ 
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Two Memoranda on Amendments to Federal Bank- 
ruptcy Act Prepared by P. V. Keyser of Investment 
Bankers Association—Relate to Corporate and 
Municipal Bankruptcy Acts. 


A pamphlet, containing two memoranda explanatory of 
recently-enacted amendments to the Federal Bankruptcy Act, 
has been issued by the Investment Bankers Association. 
Both memoranda have been prepared by Paul V. Keyser, 
Committee Counsel for the Association. One deals with the 
municipal debt readjustment amendment to the Bankruptcy 
Act, known as the Municipal Bankruptcy Act, and the other 
relates to corporate reorganization, known as the Corporate 
Bankruptcy Act. The texts of the two Acts were given in 
our issues of June 23, page 4188, and June 16, page 4013, re- 
spectively. 
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Treasury Purchased No Government Securities During 


Week of Aug. 6. 

The Treasury Department made no purchases of Govern- 
ment securities in the open market during the week of 
Aug. 6; reference to the purchases was omitted entirely from 
the weekly statement issued Aug. 6 by the Department. 
The Treasury also failed to purchase any securities for the 
investment accounts of any of the various Government 
agencies during the previous week ended July 30. During 
the week of July 23 $400,000 of securities were purchased. 
Since the inception of the Treasury’s support to the Govern- 
ment bond market last November (reference to which was 
made in our issue of Nov. 25, page 3769) the weekly pur- 
chases have been as follows: 


Nev. 36 8608... wecescccss $8,748,000|Apr. 7 1934.......------- $42,369,400 
Des. 2 1983..........---- 2,545,000; Apr. 14 1934. .......------ 20,580,000 
DOO. © 1088. .1.cccccccues 7,079,000 | Apr. 21 1934.......------- 30,500,000 
IG8. 36 1GGB « cw cccccsacese 16,600,000 | Apr. 28 1934. -......------- 4,885,000 
Oe 2. 16,510,000 | May 5 1934........------ 5,001,500 
E68. 90.1988 2.0. ccnccccases 11,950,000 | May 12 1934. ..-....-.----- 500, 
COR. 6 1BB6. wccwnnscnscos 44,713,000 | May 19 1934........------ 4,000,000 
TAM. 13 1986... ..cccccsscne 33,868,000 | May 26 1934.......------- 5,000,000 
FMR. DP BGG so cncwenacnsss 17,032,000| June 2 1934...-.....----- = s----- 
JOM. BT 1996s on ccccccacces 2,800,000|June 9 1934........------ <------ 
WED. § 1006. ...ccsccccces 7,900,000 | June 16 1934..........---- = ------ 
WUD. U6 19GB eon cccnanscons *22,528,000 | June 23 1934.......-------  _-<---- 
WOR: Be Bees ccccecncnesss 7,089,000 | June 30 1934. .......------ 500,000 
Ved. B6 8006. . 2.222 ccceccs 1,861,000) July 7 19064......-2-222-- 8 wennee 
fe 2 ee 10,208,100 | July 14 1934_-..---------- 3,828,000 
Mar. 10 19864. ...-....ccs0 6,900,000 | July 23 1934.-......------ ¢ 
ee ea 7,909,000 | July 30 1084............--  <e«e-- 
DEGE. DH Bee cv cscwccsscosce 37,744,000) Aug. 6 1004...........--.  -cccce 
MEGE; Ci BOOBs dain ccwcrdivce 23,600,000 





* In addition to this amount, $638,400 of bonds held by the Treasury as collateral 
security for postal savings deposits purchased Feb. 9 by FDIC. 


SS 


118,307.09 Fine Ounces of Silver Purchased During 
Week of Aug. 3 by Treasury Department. 


In accordance with the President’s proclamation of 
Dec. 31 1933, which authorized the Treasury Department to 
buy at least 24,000,000 ounces of silver annually, the 
Department, during the week of Aug. 3, purchased 118,- 
307.09 fine ounces. A statement issued Aug. 6 by the 
Treasury showed that of the amount purchased during the 
week, 3,239.09 fine ounces were received at the San Fran- 
cisco mint and 115,068 fine ounces at the Denver mint. 
During the previous week ended July 27 the purchases by 
the Treasury amounted to 292,719.48 fine ounces. Since 
the issuance of the President’s proclamation, reference to 
which was made in our issue of Dec. 23, 1933 page 4440, 
the weekly receipts are as follows (we omit the fractional 
part of the ounce): 


Week Ended— Ounces. Week Ended— Ounces, 
pS a, ee ee ee. = Sa es ee 436 ,043 
tS Rep alittle an DS Mons ocnecdenéantene 647 ,224 
Gk TSG bib oid 6 odd be dee ee eee 600,631 
BE Sh cena ni amhrwe ae wie | i i a es 503,309 
WS "Bs bis ont bbabelicuda oS Ue eee eee = 885,056 
3 eee > pee DEE. Bec nntardonuwsocecon 295,511 
Th Mivtacardskoandeeaen DP Wo dacctecotonsessce 200,897 
hy (esd ibie es Beem cnnena% EEO Binns now dekwessanes 206,790 
I | Ui athe ines din: x debate iin ES. cn. te dade y th tte 0 we 380,532 
SE Mini xutar Gadd oniweaic a fn chs st ns cen te 64,047 
BG Baia conn denccacebes DT Ws co bds cs enceoddaucu *1,218,247 
BN Mess Jt tld do ccsck'a 369, 2 A eee 230,491 
Sey eee ee OM TS See ee 115,217 
Bh) Dthnhed +t himnae ie ae ost tn go eae tp in are 292,719 
Se tana dooney ekebnee Tn, Ona tisccagpenaeona ce 118,307 
7 A Se ee 753,938 





* Corrected figure. 
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Hoarded Gold Amounting to $928,103 Received During 
Week of Aug. 1—$187,993 Coin and $740,110 Cer- 


tificates. 

Receipts of gold coin and certificates during the week 
of Aug. 1 by the Federal Reserve banks and the Treasurer’s 
office, according to figures issued by the Treasury De- 
partment on Aug. 6, amounted to $928,102.76. Total 
receipts since Dec. 28 1933, the date of the issuance of the 
order requiring all gold to be returned to the Treasury, and 
up to Aug. 1 amount to $95,680,158.99. Of the amount 
received during the week ended Aug. 1 the figures show 
$187,992.76 was gold coin and $740,110 gold certificates. 
The total receipts are shown as follows: 











Gold Coin. Gold Certificates. 

Received by Federal Reserve banks: 
Week ended Aug. 1_....___---- rE gi ines tee $187,992.76 $733,010.00 
Received previously __-...........-.....-.-. 28 534,852.23 64,311,310.00 
DEERE, Boake isktcacecnsaraaede coe $28 ,722,844.99 $65 ,044,320.00 

Received by Treasurer's office: 

EE EE Be sree oo sw < sc aoonale ede etens 0 ee ab $7,100.00 
PEGE: SUTIN 5 ns nnemecntacnabebauus 249,994.00 1,655,900.00 
SO CA Boo os peace ok cere Sabie ere $249,994.00 $1,663,000.00 


Note.—Gold bars deposited with the New York Assay Office to the amount of 
$200,572.69 previously reported. 
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$108,633,000 in Tenders Received to Offering of $75,- 
000,000 or Thereabouts of 182-Day Treasury Bills 
Dated Aug. 8—$75,327,000 Accepted at Average 
Rate of 0.12%. 

Henry Morgenthau Jr., Secretary of the Treasury, an- 
nounced on Aug. 6 that tenders of $108,633,000 had been re- 
ceived to the offering of $75,000,000, or thereabouts, of 182- 
day Treasury bills dated Aug. 8 1934. Of the tenders re- 
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ceived, the Secretary said, $75,327,000 were accepted at an 
average rate on a bank discount basis of 0.12% per annum. 
The last previous issue of bills (dated Aug. 1) sold at an 
average rate of 0.09%, and an issue preceding that (dated 
July 25) at a rate of 0.07% per annum. The average price 
at which the bills dated Aug. 8 are to be issued is 99.942. In 
his announcement of Aug. 6 Secretary Morgenthau said: 
The accepted bids ranged in price from 99.965, equivalent to a rate of 


about 0.07% per annum, to 99.930, equivalent to a rate of about 0.14% 


per annum, on a bank discount basis. Only part of the amount bid for 
at the latter price was accepted. 


The offering of Treasury bills was announced by Secretary 
Morgenthau of Aug. 2, and the tenders were received at the 
Federal Reserve banks and the branches thereof up to 2 p. m., 
astern Standard Time, Aug. 6. The bills mature on Feb. 6 
1935, at which time the face amount will be payable without 
interest. Reference to the offering was made in our issue 
of Aug. 4, page 686. 
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New Offering of 182-Day Treasury Bills in Amount of 
me or Thereabouts—To Be Dated Aug. 15 
A new offering of $75,000,000 or thereabouts of 182-day 
Treasury bills was announced on Aug. 9 by Henry Mor- 
genthau Jr., Secretary of the Treasury. The bills will be 
dated Aug. 15 1934 and will mature on Feb. 13 1935, and on 
the maturity date the face amount will be payable without 
interest. Tenders to the offering will be received at the 
Federal Reserve Banks, or the branches thereof, up to 2 p. m. 
Eastern Standard Time, Monday, Aug. 13. Tenders will not 
be received at the Treasury Department, Washington. Sec- 
retary Morgenthau said that the bills will be sold on a dis- 
count basis to the highest bidders. Two issues of similar 
securities of $50,254,000 and $75,044,000 mature on Aug. 15 
and the accepted bids to the new offering will be used to 
retire the maturing issues in part: Secretary Morgenthau’s 
announcement of the offering also said: 


They will be issued in bearer form only, and in amounts or denominations 
of $1,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity value). 

No tender for an amount less than $1,000 will be considered. Each tender 
must bein multiples of $1,000. The price offered must be expressed on the 
basis of 100, with not more than three decimal places, e.g., 99.125. Frac- 
tions must not be used. 


Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit of 
10% of the face amount of Treasury bills applied for, unless the tenders are 


accompanied by an express guaranty of payment by an incorporated bank 
or trust company. 


Immediately after the closing hour for receipt of tenders on Aug. 13 1934, 
all tenders received at the Federal Reserve Banks or branches thereof up to 
the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those sub- 
mitting tenders will be advised of the acceptance or rejection thereof. Pay- 
ment at the price offered for Treasury bills allotted must be made at the 
Federal Reserve Banks in cash or other immediately available funds on 
Aug. 15 1934. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or other 
disposition of the Treasury bills shall be allowed as a deduction, or other- 
wise recognized, for the purposes of any tax now or hereafter imposed by the 
United States or any of its possessions. 
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Offering of $15,000,000 of 114% Debentures of Federal 
Intermediate Credit Banks—Books Closed Fol- 
lowing Oversubscription. 

On Aug. 7 Charles R. Dunn, fiscal agent of the Federal 
Intermediate Credit Banks, offered approximately $15,000,- 
000 of 144% debentures of the system. On the following day 
(Aug. 8) the subscriptions books of the offering were closed; 
an oversubscription of 414 times the amount of the issue was 
reported. 

The debentures are dated Aug. 15 and mature Dec. 15 
1934. The coupon rate of the issue equals the low rate es- 
tablished by the offering made July 10 of $35,000,000 of 
debentures dated July 16. Reference to that offering was 
made in our issue of July 14, page 211. About $4,000,000 
of this month’s offering will represent new money for the 
system, it was stated, and the balance will be used in further- 
ance of the retirement of outstanding debentures. 

ee 


Weekly Report of Federal Reserve Member Banks to Be 
Issued In New Form Embodying More Detailed 
Information as to Loans, Etc. 


Piars for the issuance in revised form, of the weekly report 
of member banks of the Federal Reserve System were made 
known on Aug. 6 by H. V. Roelse, Assistant Federal Re- 
serve Agent of the Federal Reserve Bank of New York in a 
letter to the member banks. His letter follows: 
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FEDERAL RESERVE BANK OF NEW YORK 
Aug. 6 1934. 


Dear Sirs; 

For some time it has been found that the items in the weekly report of 
condition of member banks in leading cities are not as informative as they 
should be. In order to obtain data which will enable the users of these 
figures better to appraise the extent and character of current changes in 
the banking situation, the form has been revised principally to give a more 
pa classification of loans and to include additional items of assets and 

ties. 

It will be noted that the revised form provides for more detailed data on 
deposits and also for certain information regarding debits to deposit ac- 
counts. These data will provide information as to the activity as well as 
the amount and character of bank deposits. 

The Federal Reserve Board has requested that this form be used begin- 
ning Wednesday, Sept. 5 1934. Two copies of the new form are enclosed 
and a supply of them will be sent under separate cover in a few days. 

Very truly yours, 
H. V. ROELSE, 
Assistant Federal Reserve Agent. 


Questionnaires have also beep sent recently by the Federal 
Reserve Boards (it was noted in the New York “Times” of 
Aug. 8) to member banks asking for information for each of 
the first six months of the year upon new loans and of loans 
paid or written off, exclusive of loans to other banks and to 
brokers and dealers in securities, of acceptances of other 
banks and of commercial paper bought in the open market. 
The information, it is said, is designed, apparently, to enable 
the board and the Treasury Department to determine more 
exactly the half-year activities in extending commercial 
credit. Commenting on the new forms to be used in Sep- 
tember the ‘“Times”’ said: 


In contrast to the present condensed form of report, which lumps items 
from both sides of a bank’s balance sheet, the new form divides the items 
into assets and liabilities. The present form gives the total of loans and 
investments and divides them into loans on securities and ‘‘all other’ 
loans and investments in United States Government securities and ‘‘other’’ 
securities. Under ‘‘loans and discounts,’’ the new form calls for a detailed 
‘break down”’ of credits extended. 


Principal Items in New Forms. 

The main items are: 1, acceptances and commercial paper bought in 
the open market; 2, loans on securities; 3, real estate loans; 4, all other 
loans. Loans on securities are subdivided four times into loans to brokers 
and dealers in securities in New York City, to brokers and dealers outside 
the city, to banks and to others. All other loans are divided into loans to 
banks and to others. 

Three classes of investments are provided for: United States Govern- 
ment securities; securities guaranteed by the United States Government 
and other bonds, stocks and securities. On asset side are items with the 
Federal Reserve Bank in process of collection, exchanges for the clearing 
house and other checks on banks and outside checks and cash items, all 
other assets and total assets. 

On the liability side an extensive subdivision of deposit items is provided 
for and the banks are required to give bills payable and capital accounts. 
A new feature is the inclusion of figures on debits or charges to deposit ac- 
counts, except the banks’ own certified checks and officers’ checks that 
have been paid. This information, in a slightly different form, has been 
published weekly on Sundays. By indicating the velocity with which bank 
— are being used, the new forms eliminate the deposit and loans 

igures. 

In sum, the new form of report will resemble somewhat the condition 
reports customarily published each quarter by the banks. 

Banks that received the new forms yesterday believed it was possible 
that while requiring detailed information for its own uses the Board might 
summarize some items in its published statement. A few bankers felt 
that publication of full reports would be confusing and detract from the 
public valve of the weekly statistics. 

Economisis and students of banking thought the proposed changes 
would increase the value of the weekly statistics. There has been much 
criticism of ‘‘all other’’ loans, commonly accepted as reflecting the banks’ 
commercial loans, although including ‘‘sales’’ of Federal funds between 
banks, real estate loans and investments in bankers’ bills and commercial 

paper. 
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Treasury Offering of $150,000,000 Bonds of Home 
Owners’ Loan Corporation—Tenders Aggregated 
$233,126,000—Amount Accepted $127,111,110—Bids 
Below 99 Rejected—Treasury Takes $22,000,000 of 
Issue—Bonds in Three Series with Interest Rang- 
ing from 14% to 2%—Treasury Again Acts as 
Fiscal Agent for Government Recovery Agency. 

Bonds to an amount not exceeding $150,000,000 of the 
Home Owners’ Loan Corporation were offered on Aug. 5 
by the Treasury Department, which invited tenders, through 
the Federal Reserve banks and their branches up to 2 p. m., 
Eastern Standard Time, Aug. 8. 

The bonds were offered in three series, each for $50,000,- 
000 with maturities of two, three and four years, respec- 
tively. Each of the series will be dated Aug. 15 1934 and 
will bear interest from that date; the announced of the offer- 
ing said: 

The bonds of series C, 1936, will bear interest at the rate of 14% per 
annum and will mature in two years on Aug. 15 1936. 

The bonds of series D, 1937, will bear interest at the rate of 1% % per 
annum, and will mature in three years on Aug. 15 1937. 

The bonds of series E, 1938, will bear interest at the rate of 2% per 
annum and will mature in four years on Aug. 15 1938. 

The results of the offering were made known on Aug. 9, 
the announcement showing that the three and four-year 
bonds brought average prices under par. All bids for these 
bonds below 99 were rejected ‘“‘as being unsatisfactory in 
price.”’ Tenders for the three series aggregated $233,126,- 
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000, of which $127,111,110 was accepted. In addition to 
the accepted bids, the Treasury will purchase for the benefit 
of its investment funds $8,000,000 of the three-year and 
$14,000,000 of the four-year bonds. 

The Treasury announcement of the results of the offering 
gave details as follows: 


Series C, 144%, 1936. The total amount applied for was $124,462,500, 
of which but $49,736,000 were accepted at prices ranging from 101.590 
down to 99.411. Only part of the amount tendered at the latter price 
was accepted. Average price of the bonds of this series to be issued is 
100.677, and based on this price the yield to maturity, Aug. 15 1936, is 
about 1.15%. 

Series D, 1%%, 1937. The total amount applied for was $48,177,000, 
of which $41,843,000 was accepted at prices ranging from 101.130 down 
to.99. Average price for the bonds of this series to be issued is 99.931 and 
based on this price yields to maturity Aug. 15 1937 is about 1.77%. 

Series E, 2%. 1938. The total amount of bids applied for was $60,- 
487,100, of which $35,532,100 was accepted at prices ranging from 101.035 
down to 99. Average price for the bonds of this series is 99.962, and based 
on this price the yield to maturity, Aug. 15 1938, is about 2.01%. 


The offering of these bonds by the Treasury marks the 
second occasion on which it has acted as fiscal agent for a 
recovery agency of the Government, its initial action having 
been taken in the case of the offering on July 22 of $100,- 
000,000 3% bonds of the Federal Farm Mortgage Corpora- 
tion, to which we referred in our July 26 issue, page 528. 
This week’s offering of the Home Owners’ Loan Corporation 
bonds indicated that they would be sold to the highest 
bidder, as were the bonds of the FFMC. On this point the 
statement issued Aug. 5 by the Treasury Department said: 

In considering the acceptance of tenders, the highest prices offered will 
be accepted in full down to the amount required, and if the same price 
appears in two or more tenders and it is necessary to accept only part o 
the amount offered at such price, the amount accepted at such price will 
be prorated in accordance with the respective amounts bid for. However, 
the Secretary of the Treasury expressly reserves the right to reject any or 


all tenders or parts of tenders and to award less than the amount bid for, 
and any action he may take in any such respect or respects shall be final. 


The bonds will not be subject to call for redemption prior 
to maturity. They will be guaranteed both as to principal 
and interest by the United States, and will be exempt both 
as to principal and interest from all Federal, State and local 
taxation (except surtaxes, estate, inheritance and gift taxes) 
now or hereafter imposed. Bearer bonds with interest 
coupons attached will be issued in denominations of $100, 
$500, $1,000, $5,000, $10,000 and $100,000. The $10,000 
and $100,000 denominations, however, will not be available 
for delivery until after Sept. 1 1934. The bonds will not be 
issued in registered form. 

The bonds are acceptable at face value in payment of 
indebtedness due the Home Owners’ Loan Corporation. 
They are also acceptable to secure 15-day borrowings from 
the Federal Reserve banks, but do not bear the circulation 
privilege. Payment for bonds alloted or accepted tenders 
must be made on or before Aug. 15 . 

The proceeds of the bonds will be used primarily for cash 
expenditures incident to the reconditioning of homes on which 
the Corporation takes mortgages. Regarding its refinancing 
operations, a statement by the directors of the Corporation 
on Aug. 6 said: 

Up to July 27, 414,190 homes have been refinanced by the Corporation, 
more than 99% of them by exchange of 18-year bonds, which are now out- 
standing in excess of $900,000,000. To assure the Corporation of a first 
lien and sound security, we have advanced cash on the borrower's account 
for essential repairs, tax arrearages and fire-insurance, premiums where 
necessary. For amounts under $25, which is the minimum denomination 
of the bonds, we have paid the lienholders in cash instead of bonds. 

The Home Owners’ Loan Act as amended on April 27 permits further 
cash outlay for the reconditioning of homes on which the Corporation takes 
mortgages. 

The proceeds of the public offering of the two, three and four-year bonds 


of the Corporation by the Treasury Department will be used primarily 
to take care of such cash expenditures. 


The Treasury Department’s statement of Aug. 5 an- 
nouncing the offering follows: 


The Secretary of the Treasury, on behalf of the Home Owners’ Loan 
Corporation, is to-day offering to the public not to exceed $150,000,000 of 
bonds of the Corporation in three series, each for $50,000,000, with maturi- 
ties of two, three and four years, respectively, and is inviting tenders 
therefor through the Federal Reserve banks. Tenders will be received 
at the Federal Reserve banks and branehes thereof up to 2 o’clock p. m., 
Eastern Standard Time on Wednesday, Aug. 8 1934, and the bonds will 
be sold to the highest bidders. Tenders will not be received at the Treasury 
Department, Washington. 

The bonds for which tenders are invited are in three separate series, all 
dated Aug. 15 1934, and bearing interest from that date. The bonds of 
series C, 1936, will bear interest at the rate of 14% per annum and will 
mature in two years on Aug. 15 1936; the bonds of series D, 1937, will bear 
interest at the rate of 1%% per annum and will mature in three years on 
Aug. 15 1937, and the bonds of series E ,1938, will bear interest at the 
rate of 2% per annum and will maturein four years on Aug. 151938. They 
will not be subject to call for redemption prior to maturity. 

The bonds will be fully and unconditionally guaranteed both as to prin- 
cipal and interest by the United States, and, as more specifically stated in 
the circular, they will be exempt both as to principal and interest from all 
Federal, State and local taxation (except surtaxes, estate, inheritance and 
gift taxes), now or hereafter imposed. 

Bearer bonds with interest coupons attached will be issued in denomina- 
tions of $100, $500, $1,000, $5,000, $10,000 and $100,000. The $10,000 
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and $100,000 denominations, however, will not be availbale for delivery 
until after Sept. 1 1934. The bonds will not be issued in registered form. 

Tenders should be made on the printed forms and forwarded in the 
special envelopes which will be supplied by the Federal Reserve banks. 

Each tender should state the particular series desired, the face amount 
of borids applied for, and the price offered which must be expressed, on the 
basis of 100 with not more than three decimal places, e.g., 100.125. Each 
tender must be in multiples of $100. Tenders received at a Federal] Reserve 
bank or branch after 2 o'clock p. m., Eastern Standard Time, Wednesday, 
Aug. 8 1934, will be disregarded. 

Tenders will be accepted without deposit from incorporated banks and 
trust companies and from responsible and recognized dealers in investment 
securities. Tenders from others must be accompanied in every case by a 
deposit of 5% of the face amount of bonds bid for, except where the tender 
is accompanied by an express guaranty of payment by an incorporated 
bank or trust company. If the tender is accepted, in whole or in part, 
the deposit will be applied toward payment for the bonds, and if the tender 
is rejected the deposit will be returned to the bidder. 

Immediately after the closing hour for the receipt of tenders on Aug. 8 
1934, all tenders received at the Federal Reserve banks or branches thereof 
up to the closing hour will be opened and public announcement of the ac- 
ceptable prices will follow as soon as possible thereafter. Those submitting 
tenders will be advised of the acceptance or rejection thereof. In con- 
sidering the acceptance of tenders, the highest prices offered will be accepted 
in full down to the amount required, and if the same price appears in two 
or more tenders and it is necessary to accept only part of the amount offered 
at such price, the amount accepted at such price will be prorated in ac- 
cordance with the respective amounts bid for. However, the Secretary of 
the Treasury expressly reserves the right to reject any or all tenders or parts 
of tenders and to award less than the amount bid for, and any action he 
may take in any such respect or respects shall be final. 

Payment for any bonds allotted on accepted tenders must be made or 
completed on or before Aug. 15 1934, in cash or other immediately available 
funds. 


The Treasury circular detailing the offering follows: 
Home Owners’ Loan Corporation. 


1%% bonds, series C, 1936, due Aug. 15 1936. 

1% % bonds, series D, 1937, due Aug. 15 1937. 

2% bonds, series E, 1938, due Aug. 15 1938. 

Dated and bearing interest from Aug. 15 1934; not subject to call for 
redemption prior to maturity. 

Interest payable Feb. 15 and Aug. 15. 

Fully and unconditionally guaranteed both as to principal and interest 
by the United States of America, evidenced by the endorsement of the 
Secretary of the Treasury on each bond. 

Exempt both as to principal and interest, from all Federal, State and local 
taxation (except surtaxes, estate, inheritance and gift taxes) now or here- 
after imposed. 

1934—Department Circular No. 516 (Public Debt Service) 


TREASURY DEPARTMENT. 
Office of the Secretary. 
Washington, Aug. 6 1934. 

The Secretary of the Treasury, on behalf of the Home Owners’ Loan 
Corporation, offers to the public not to exceed $150,000,000 of bonds of 
the Home Owners’ Loan Corporation, in three series of not to exceed $50,- 
000,000 each, and invites tenders therefor, through the Federal Reserve 
banks. 

Description of Bonds, 

Series C, 1936, or not to exceed $50,000,000.—The bonds of this series 
will be dated Aug. 15 1934, and will bear interest from that date at the 
rate of 14% per annum. They will mature Aug. 15 1936, and will 
not be subject to call for redemption prior to maturity. 

Series D, 1937, for not to exceed $50,000,000.—The bonds of this series 
will be dated Aug. 15 1934, and will bear interest from that date at the rate 
of 1%% per annum. They will mature Aug. 15 1937, and will not be 
subject to call for redemption prior to maturity. 

Series E, 1938, for not to exceed $50,000,000.—The bonds of this series 
will be dated Aug. 15 1934, and will bear interest from that date at the 
rate of 2% perannum. They will mature Aug. 15 1938, and will not be 
subject to call for redemption prior to maturity. 

Bearer bonds with interest coupons attached will be issued in denomina- 
tions of $100, $500, $1,000, $5,000, $10,000 and $100,000.* The bonds 
will not be issued in registered form. Provision will be made for the inter- 
change of bonds of different denominations of the same series, without 
charge by the Corporation, under rules and regulations prescribed by the 
Corporation. 

These bonds are issued under the authority of the Home Owners’ Loan 
Act of 1933, as amended, which provides that these bonds shall be exempt, 
both as to principal and interest, from all taxation (except surtaxes, estate, 
inheritance and gift taxes) now or hereafter imposed by the United States 
or any District , Territory , dependency or possession thereof, or by any State, 
county, municipality or local taxing authority. 

The bonds are acceptable at face value in payment of indebtedness due 
the Home Owners’ Loan Corporation. They are also acceptable to secure 
15-day borrowings from the Federal Reserve banks, but do not bear the 
circulation privilege. 

Section 4 (c) of the Home Owners’ Loan Act of 1933, as amended, provides 
as follows: “* . . Such bonds shall be fully and unconditionally 
guaranteed both as to interest and principal by the United States, and such 
guaranty shall be expressed on the face thereof, and such bonds shall be 
lawful investments, and may be accepted as security, for all fiduciary, 
trust and public funds, the investment or deposit of which shall be under 
the authority or control of the United States or any officer or officers thereof. 
In the event that the Corporation shall be unable to pay upon demand, 
when due, the principal of, or interest on, such bonds, the Secretary of the 
Treasury shall pay to the holder the amount thereof which is hereby 
authorized to be appropriated out of any moneys in the Treasury not 
otherwise appropriated, and thereupon to the extent of the amount so paid 
the Secretary of the Treasury shall succeed to all the rights of the holders 
wee ween: 4 6: 


Tenders and Allotmenis. 


Tenders will be received at the Federal Reserve banks and the branches 
thereof up to 2 o'clock p. m., Eastern Standard Time, Wednesday, Aug. 8 
1934, and unless received by that time will be disregarded. Tenders will 
not be received at the Treasury Department, Washington. Bidders will 
be required to specify the particular series for which each tender is made. 
Each tender must be in multiples of $100, must state the face amount of 
bonds applied for, and the price offered. The price offered must be ex- 


* The denominations of $100, $500, $1,000 and $5,000 will be initially 
available, and those of $10,000 and $100,000 will be available after Sept. 1 
1934. 
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Pressed on the basis of 100 with not more than three decimal places, 
e.g., 100.125. 

Tenders will be received without deposit from incorporated banks and 
trust companies and from responsible and recognized dealers in investment 
securities. Tenders from others must be accompanied in every case by 
a deposit of 5% of the face amount of bonds bid for, except where the 
tender is accompanied by an express guaranty of payment by an incorporated 
bank or trust company. If the tender is accepted, in whole or in part, 
the despot will be applied toward payment for the bonds, the balance to 
be paid as hereinafter provided. If the tender is rejected, the deposit will 
be returned to the bidder. 

Tenders must be enclosed in envelopes, securely sealed, addressed to a 
Federal Reserve bank or branch, and plaintly marked ‘“Tender for bonds 
of the Home Owners’ Loan Corporation.’’ The Federal Reserve banks 
will supply printed forms and special envelopes for submitting tenders. 

Immediately after the closing hour for the receipt of tenders on Aug. 8 
1934, all tenders received at the Federal Reserve banks or branches thereof 
up to the closing hour will be opened. The Secretary of the Treasury will 
determine the acceptable prices offered and will make public announce- 
ment thereof as soon as possible after the opening of tenders. Those sub- 
mitting tenders will be advised by the Federal Reserve banks of the accept- 
ance or rejection thereof, and payment on accepted tenders must be made 
as hereinafter provided. In considering the acceptance of tenders, the 
highest prices offered will be accepted in full down to the amount required, 
and if the same price appears in two or more tenders and it is necessary to 
accept only a part of the amount offered at such price, the amount accepted 
at such price will be prorated in accordance with the respective amounts 
bid for. However, the Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to award less than 
the amount bid for, and any action he may take in any such respect or re- 
spects shall be final. 

Payment. 

Payment for any bonds allotted on accepted tenders must be made or 
completed on or before Aug. 15 1934, in cash or other immediately available 
funds. In every case where payment is not so completed the 5% payment 
with application shall, upon declaration by the Secretary of the Treasury 
in his discretion, be forfeited to the Home Owners’ Loan Corporation. 


General Provisions. 

Federal Reserve banks, as fiscal agents of the United States, are author- 
ized and requested to receive tenders, to make allotments as directed by 
the Secretary of the Treasury, to issue allotment notices, to receive payment 
for bonds allotted, to make delivery of bonds on full-paid allotments, and 
to perform such other acts as may be necessary to carry out the provisions 
of this circular. Pending delivery of the definitive bonds, Federal Reserve 
banks may issue interim receipts. 

The Secretary of the Treasury may at any time, or from time to time, 
prescribe supplemental or amendatory rules and regulations governing 
the receipt of tenders and the sale of bonds under this circular, which will 
be promptly communicated to the Federal Reserve banks. 


HENRY MORGENTHAU, JR. 
Secretary of the Treasury. 


_ 





Preliminary Report of Operations of FDIC to June 30— 
Cost of Insurance About 5.8 Cents a $1,000— 
Approximately $16,000,000,000 of Deposits Insured 
—Statement of Condition as of June 30. 


A preliminary report of the operation of the Federal 
Deposit Insurance Corporation for the first six months to 
June 30 1934, submitted to the directors on July 30 by 
Leo T. Crowley, Chairman, was made public on Aug. 9 
by the Corporation. In his report Mr. Crowley stated 
that “it is estimated that there were over 56,000,000 ac- 
counts insured and the insured deposits amounted to ap- 
proximately $16,000,000,000.”" As of the close of business 
June 30, 188 banks withdrew from the fund (reference to 
which was made in our issue of July 21, page 366) and an 
announcement accompanying the report said that these 
withdrawals reduce the figure of insured accounts to about 
50,000,000, and that of insured deposits to about $12,000,- 
000,000. As noted in the report the amount of insurance 
for each depositor was limited to $2,500 up to June 30. 
This amount was increased on July 1 to $5,000 per depositor. 
Mr. Crowley stated: 

Assessments collected from banks which were members of the fund 
as of June 30 amounted to $39,664,640.58. The cost of insurance was 
5.8054 cents for each $1,000 of insured deposits, equal to approximately 
2.32% of the assessment paid by banks which are members of the tem- 
porary fund. 

The Corporation had cash on deposit with the Treasury 
of the United States in the amount of $99,247,340.84, 
Mr. Crowley said. Investments in Government bonds 
amounted to $227,782,343.36, he stated, on which there 
was appreciation of $7,478,101.23 as of June 30. The 
following preliminary condensed balance sheet, as of June 
30 1934, was contained in Mr. Crowley’s report: 


Preliminary Condensed Balance Sheet June 30 1934. 
Assets— 


Cash on deposit with United States Treasury ----- $99,247 340.84 

United States Government securities (market value 
PRE TES ons cade Snvennanonnene 227 ,782,343.36 

Accrued interest receivable. _......-...-..------. 1,463,691.77 


$328 493,375.97 
116,788.33 


Ee ey ee ee ae $328,610,164.30 
Liabilities— 

Capital and membership liabilities: 
United States Government subscription to capital 


Furniture and fixtures and miscellaneous unamortized charges-___ 


| En Oe ES ap eae $150,000 ,000.00 
Federal Reserve banks subscription to capital 
OOO: GONE on ~ addi oct ie cc cewbdicd 139 299,556.99 


Temporary Federal Deposit Insurance fund mem- 
bers (not withdrawing from the fund): 
Assessment (paid) ----.-.------- $30,170,385.77 
Less portion of net operating ex- 
penses and losses to June 30 '34 700,604.72 
————_ 29, 469,781.05 





$318,769.338.04 
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Financial 
Current liabilities: 

Assessment refunds due members withdrawing 


from the temporary Federal Deposit Insur- 
ance fund 
Assessment (paid) ......-...-.-. $9,494.254.81 
Less portion of net operating ex- 
penses and losses to June 30 ’34 220,471.81 
—-————-_ $9 273,783.00 
Miscellaneous accounts payable and reserve for 
undetermined expenses and losses..-........... 567,043.26 
—————-_ 9, 840 826.26 
PE Rs. <'s céwennspemabvatie hae agtimaantapinmiin linen anim $328,610,164.30 





Filing of Registration Statements With Federal Trade 
Commission Under Securities Act. 


Six security issues filed with the Federal Trade Commis- 
sion for registration under the Securities Act were announced 
Aug. 6 by the Commission. They totaled more than 
$13,500,000, including industrial issues, certificates of 
deposit in refinancing matters, investments trusts and re- 
organizations; proposed industrial issues amounted to $1,- 
060,018. Among the group of issuers are a printing type 
manufacturer, two mining companies, two investment trusts 
and a real estate firm. These registration statements 
(1034-1039) were listed as follows: 


Protective Committee for Noteholders of Barnhart Brothers & Spindler 6% 
Serial Gold Notes, Due April 1 1934-35 (2-1034, Form D-1), 25 Broad 
Street, New York City, calling for deposit of the above listed notes in the 
amount of $284,600 outstanding, out of a total original issue aggregating 
$1,000,000. By an indenture dated Aug. 29 1929, Barnhart Brothers & 
Spindler, of Jersey City, manufacturers of type, printers’ materials and 
printing machinery, sold all] its assets to American Type Founders Co., 
which company assumed all obligations and liabilities of Barnhart Brothers 
& Spindler. On Oct. 4 1933 American Type Founders Co. was declared 
a bankrupt. The committee consists of the following: Alfred E. Seelig, 
Harold H. Bowman and J. F. Dewald, all of New York City. 

International Silver & Gold Corp. (2-1035, Form A-1) , 1902 Oliver Building, 
Pittsburgh, a Delaware corporation, owning no real property but holding 
stock in Compania Internacional de Oro, 8. A., and proposing to issue 
50,000 shares common stock at not to exceed $6.25 a share or $312,500; 
proceeds to be used for installation of a mill and flotation plant for recovery 
of silver in 600,000 tons of dump ore, and to reopen and develop other 
veins. The difference between the selling price ($6.25 a share maximum) 
and $5 (par value) a share will represent commissions to salesmen. Among 
officers are: Henry Wyman, President, and Joseph P. Johnston, Secre- 
tary-Treasurer, both of Pittsburgh. 

Administrative Corp. (2-1036, Form C-1), No. 1 Wall Street, New York 
City, an unincorporated investment trust, proposes offering 446,429 certifi- 
cates representing ‘‘Trusted American Bank Shares, Series B,’’ at $1.12 
each—aggregate offering price, $500,000. Officers are: W. E. Stewart, 
President, and M. E. Wickham, Secretary-Treasurer, both of Jersey City. 

Uptown Square Building Corp. (2-1037, Form D-2), 69 West Washington 
Street, Chicago, an Illinois corporation, proposing, under a plan of readjust- 
ment and reorganization, to issue ‘‘first mortgage building and leasehold 
registered income bonds’’ limited to the principal amount of $299,500. 
The company, organized March 25 1933, has owned and operated the real 
estate and leasehold estate building as ‘‘4722-4738 Broadway” and ‘'4713- 
4733 Racine Avenue,’’ Chicago. Its predecessor, Loren Miller & Co., 
operated the property from November 1915 to August 1931. Among 
officers are: George R. Legner, President; Paul H. Tilke, Treasurer; and 
Mary Sheehy, Secretary, all of Chicago. 

Quarterly Income Shares, Inc. (2-1038, Form A-1), 15 Exchange Place, 
Jersey City, incorporated in Maryland as an investment corporation of the 
restricted supervised type. Its funds, including proceeds from the sale of 
shares of its capita) stock, may be invested in securities of companies on 
its investment list. The current issue is 8,804,740 shares at $1.29 each, or 
$11,358,114.60. Among officers are: Ross Beason, Miami Beach, Fla., 
President, and Lawrence W. Schmidt, Bronx, N. Y., Secretary-Treasurer. 
(See also Registration Statements 2-40 and 2-594.) 

Callahan Zinc-Lead Co. (2-1039, Form A-1), Wallace, Idaho, an Arizona 
corporation engaged in acquiring and developing mines, mining claims, 
timber lands and other properties. The company now has outstanding 
747,518 shares of $10 par value each. At a stockholders’ meeting execu- 
tive officers and the directors were authorized to offer to stockholders, for 
their pro rata subscriptions, share for share, 747,518 new $1 par shares 
at $1 each, issuing to stockholders full warrants covering their pre-emptive 
rights respectively, the offering to be made ‘‘at such time as upon such 
listing the New York Stock Exchange shall designate.’’ The warrants will 
be assignable, and, when executed by the stockholders or their assigns, new 
shares will be issued and delivered. 

The new issue has been sold to and underwritten by Penn Oil & Gas Co., 
and Arthur Hunter, both of New York City. Among officers of the issuer 
are Donald A. Callahan, President, and C. W. Newton, Secretary-Treas- 
urer, both of Wallace, Idaho. 


Nine security issues filed for registration under the Securi- 
ties Act were announced on Aug. 8 by the Commission. 
These issues total $34,678,350, including certificates of de- 
posit in refinancing matters having a total face value of 
$7,053,000. Industrial and commercial issues account for 
$17,625,350 and include one issue of $16,850,350 in common 
stock, subscription warrants and receipts proposed by a 
holding company with subsidiary companies organized’ to 
deal in alcoholic beverages in several States. There is also a 
$10,000,000 investment trust issue and a hotel reorganiza- 
tion plan involving $637,500. These registration statements 
(1040-1048) are listed as follows: 


Independence Fund of North America, Inc. (2-1040, Form C-1), 1 Cedar 
Street, New York City, an investment trust proposing to offer ‘‘ Independence 
Fund Trust Certificates’’ or investment contracts calling for total payments 
of $10,000,000. Officers are. Henry J. Simonson Jr., President; Frank 
Ware, Treasurer, and H. K. Meyer, Assistant Treasurer and Assistant 
Secretary, all of New York City. (See also File No. 2-25, effective July 27 
1933.) 

Debenture Holders Committee for Midland Utilities Co. (2-1041, Form D-1), 
120 South LaSalle Street, Chicago, calling for deposit of $6,000,000 face 
value, ‘‘Debentures, Series A, 6%,’’ of the company so that holders of 
the securities proposed to be called for deposit may unite to protect their 
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interests, seek representation in bankruptcy proceedings. and participate in 


a reorganization plan. Members of the committee are: Melvin L. Emerich, 
Robert P. Minton and Leo. J. Sheridan, all of Chicago. 

Cahuenga Court Apartments First Mortgage Bondholders’ Committee (2-1042, 
Form D-1), 712 Spring Arcade Building, 541 South Spring Street, Los Angeles, 
calling for deposit of first mortgage bonds of Louis C. Wallach (whose name 
was changed by court order to Leach Cross), former real estate operator 
and dentist, whose address is 940 Fox Street, New York City. Bonds are 
being called in the amount of $237,500 face value outstanding out of an 
original issue of $325,000, because of existing defaults. A plan of reor- 
ganization is contemplated. Members of the committee are. H. H. 
ype om Charles C. Irwin, John Treanor and J. B. Van Nuys, all of Los 

es. 

Washington Land & Livestock Corporation (2-1043, Form A-1), 1111 White 
Building, Seattle, Wash., a Delaware corporation organized May 28 1934 
to raise cattle, sheep and hogs and to produce general farm products. 
The company expects to issue $400,000 common stock. Estimated net 
Proceeds of $310,000 are to be used for purchase of land, livestock and 
equipment, and for cash reserve. The stock will be offered the underwriter 
(not yet selected) at $1 a share, the public offering price, less broker’s com- 
mission of 20% and distributors’ commission of 244%. Among officers 
are: J. K. McDowell, President; A. C. Macbeth, Vice-President, and 
Minnie Erker, Secretary-Treasurer, all of Seattle. 

Annapolis Yacht Basin, Inc. (2-1044, Form A-1), Annapolis, Md., a 
Maryland corporation organized in July 1934 to engage in storing and caring 
for all types of water craft up to 150 feet in length. Proposal is made for 
offering 1,000 units of 10 shares of preferred stock and 2% shares common 
at $125 a unit or an aggregate price of $125,000. Estimated net proceeds 
of $100,000 are to be used as follows. $55,000 to pay off bank loans and 
other debts; $25,000 to be placed in trust for future amortization of an 
Reconstruction Finance Corporation loan, and $20,000 for operating 
capital and current development. Units will be sold to Industrial Financing 
& Engineering Co., Washington, D. C., sales agents, at $100 a unit net. 
Officers are: Charles E. Chance, Annapolis, Md., President; Harry A. 
Seay, Washington, D. C., Vice-President; and James A. Walton, Annapolis, 
Md., Secretary-Treasurer. 

Emporia Gold Mines, Inc. (2-1045, Form A-1), 1600 Delaware Avenue, 
Wilmington, Del., a Delaware corporation organized June 1 1933, owning 
property in Arizona and proposing to engage in the mining business, par- 
ticularly gold mining. The issuer expects to offer 250,000 shares common 
stock at $1 each or $250,000, using estimated net proceeds of $175,000 
for purchase of equipment and buildings and for corporation purposes, 
Officers are: George H. Bruce, President; Kurtz Wilson, Vice-President, 
and Lawrence Savercool, Secretary-Treasurer, all of New York City. 

110 South Pennsylvania Avenue Corporation (2-1046, Form E-1), 110 South 
Pennsylvania Avenue, Atlantic City, N. J., operating the Colton Manor 
Hotel at the above listed address and proposing, under a reorganization 
plan, to issue $637,500 first mortgage 6% cumulative income bonds, and 
6,375 shares of capital stock, represented by voting trust certificates. The 
corporation was incorporated May 23 1934 to succeed Colton Manor Co., 
having acquired the hotel property as a result of foreclosure proceedings. 
Among officers of the new company are. Walter H. Lippincott, President; 
H. F. Heuer, Secretary and Treasurer, both of Philadelphia. 

Protective Committee for Holders of Lake Charles Office Building Co., Inc., 
First Mortgage 6%% Serial Gold Bonds (2-1047, Form D-1), 813 Union 
Building, New Orleans, calling for deposit of the above listed bonds of 
the above-named office building company, in the outstanding amount of 
$178,000 out of an original issue of $225,000. The issue has been in default 
since Dec. 1 1933 as to principal and the interest has not been paid promptly, 
according to the statement. Committee members are. F. P. Breckinridge, 
Wilfred G. Gehr, Norbert B. Hinckley and James W. Montgomery, all of 
New Orleans. 

National Distillers Products Corporation (2-1048, Form A-1), 120 Broad- 
way, New York City, a Virginia corporation, a holding company with sub- 
sidiaries engaged in producing and dealing in alcoholic beverages and in- 
corporated or qualified to do business in Alabama, Arkansas, California, 
Connecticut, Delaware, Illinois, Kentucky, Louisiana, Massachusetts, 
Maryland, Mississippi, Missouri, New Jersey, New York, Ohio, Pennsyl- 
vania, Rhode Island, Tennessee and West Virginia. The holding company 
holds a majority of voting stock in a barrel manufacturing corporation, and 
all voting stock in two small food products corporation. The current 
issue proposed is as follows: 674,014 shares common stock at $25 each or a 
total of $16,850,350; subscription warrants to subscribe for 337,014 shares 
of common stock, and installment subscription receipts for payment of 
first installment on 337,014 shares. Of the estimated net proceeds of 
$16,850,000, a total of $5,000,000 is to be used pursuant to an agreement 

between the Distillers Co., Ltd. (of Great Britain) and the issuer for the 
issuer’s purchase of 400,000 shares of common stock of the Distillers Co., 
Ltd., of Delaware. The remaining $11,850,000 will be used for general 
corporate purposes and working capital. Among officers are. Seton Porter, 
President; Arthur W. Loasby, Matthew J. MacNamara, Otho H. Wathen 
and Daniel K. Weiskopf, Vice-Presidents; Thomas A. Clark, Treasurer, and 
A. O. Cushny, Comptroller, all of New York City. 


In announcing the above the Commission said: 

In no case does the act of filing with the Commission give to any security 
its approval or indicate that the Commission has passed on the merits of the 
issue or that the registration statement itself is correct. 

The last previous list of registration statements appeared 


in our issue of Aug. 4, page 688. 


a 
Qa 





Stop Order Issued by Federal Trade Commission 
Suspending Effectiveness of Registration State- 
ment Filed by Gold Bell Mining Co., Ltd. 

The Federal Trade Commission announced on Aug. 2 
that it has issued a stop order suspending the effectiveness of 
a registration statement filed by the Gold Bell Mining Co., 
Ltd., of Red Rock, Ariz. The Commission found that the 
registration statement failed to comply with the requirements 
of the Securities Act of 1933. The order will remain in 
force urtil necessary amendments have been filed and the 
Commission shall have so declared. The Commission’s 
announcement said: 


The registrant consented to the issuance of a stop order in order that the 
necessity of a hearing might be obviated. 

The Gold Bell Co.’s statement was filed in April. The company was 
organized to mine and deal in mineral ores, and proposed to issue 125,000 
shares of common stock at an aggregate price of $37,600. The stock was 
to have been offered to the public at 25 to 30 cents per share, not less than 
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16 cents per share to have been received by the company after paying 
commissions. 

Officers of the company listed in the statement are: Anton Kolinowski, 
Los Angeles, President; Adolph Royeski, Red Rock, Ariz., Treasurer; and 
Arthur Lishner, Los Angeles, Secretary. 


—— 





President Roosevelt Acts to Nationalize Silver Under 
Silver Purchase Act—Delivery Called for at U. S. 
Mints Within 90 Days at 60.01 Cents per Ounce— 
Silver Certificates to Be Issued Against Silver 
Acquired. 


Acting under the provisions of the Silver Purchase Act 
of 1934, President Roosevelt, on Aug. 9, issued a proclama- 
tion and Executive Order for the nationalization of silver. 
The order and proclamation, which we give elsewhere in 
this issue, were made public at Washington by Secretary 
of the Treasury Morgenthau, the President having, it is 
stated, authorized their promulgation by telephone from 
Green Bay, Wis. 

The nationalization of silver followed by a little more 
than a year, it is observed in Associated Press advices from 
Washington, similar action with regard to gold, although 
in the case of silver the Government will not withdraw 
coins from circulation. Quarters and half dollars will not 
turn into any different kind of money. As to the move, 
these accounts (Aug. 9) noted: 


What President Roosevelt and Secretary Morgenthau are doing is calling 
into the Treasury stocks of bullion silver which are traded in on the com- 
mercial markets. These stocks may range anywhere from 45,000,000 to 
250,000,000 ounces. 

Buying in this silver at the rate of 50.01 cents an ounce is what is 
meant by “nationalizing” silver. It is taking Government ownership of 
floating commercial stocks not being used in industry and commerce. 


Under the Executive edicts of this week all silver stocks 
in the country are required to be delivered to the United 
States mints within 90 days—the Treasury to pay therefor 
50.01 cents per fine troy ounce. With respect to the Presi- 
dent’s order and proclamation, and the exemptions there- 
from, a statement issued on Aug. 9 by Secretary Morgenthau 
said: 


The President to-day issued a proclamation and an Executive Order, 
which together provide for the ‘‘nationalization’’ of silver pursuant to the 
provisions of Section 7 of the Silver Purchase Act of 1934. 

The proclamation authorizes the mints to receive any and all silver 
situated in the United States on Aug. 9 1934. 

The mints are directed to deduct as seigniorage, &., 61 8/25% of the 
silver so received and to return to the depositor in standard silver dollars, 
silver certificates or other coin or currency of the United States an amount 
equal to the monetary value of the balance; that is, the mints will return 
for each fine troy ounce of silver so received an amount equal to 50.01 
cents a fine troy ounce. 

The Executive Order requires that all silver situated in the United 
States on Aug. 9 1934, be delivered to the mints within 90 days. Certain 
classes of silver are excepted from this requirement. Ample provision 
is made for licenses to cover silver needed for industrial uses and to 
fulfill outstanding obligations to deliver silver. 

Foreign and domestic coins, silver ore, silver owned by foreign govern- 
ments and foreign central banks and eilver in fabricated articles do 
not. have to be turned in under the Executive Order issued to-day. 

Domestic silver mined since December 21 1933 may still be delivered 
to the Mints under the proclamation of that date. 


The Treasury issued on Aug. 9 the following reassurance 
to ordinary users of silver according to a Washington 
account to the New York “Herald Tribune”: 


In answer to inquiries concerning the effects of “nationalization” of 
silver, the Secretary of the Treasury to-day stated that there seem to 
be available, for all legitimate industrial, professional, and artistic uses, 
ample supplies of silver for such uses and not falling within the class 
of silver which must be turned in to the Government under the Executive 
Order issued to-day. He added, however, that, should there be any 
shortage of silver for these uses or if it should not be available at 
reasonable prices, the Government would immediately see that there 
were made available ample supplies of silver at current prices. 


Stating that the Treasury will issue licenses for all 
silver required for industrial, professional or artistic pur- 
poses, for silver imported for re-export and for silver 
needed to fulfill contracts for delivery assumed before 
Aug. 9, the Washington advices to the “Herald Tribune” 
continued : 


The nationalization proclamation will not affect silver imported into 
this country after to-day. Herman Oliphant, General Counsel to the 
Treasury, explained that the President was exercising the power of 
eminent domain, and that he could nationalize only the silver already 
within the United States. By subsequent ordera at intermittent dates 
he could exercise the same power repeatedly, Dr. Oliphant said. 

Neither he nor Henry Morgenthau, Jr., Secretary of the Treasury, would 
say what the policy on thie point would be. But for the present they 
indicated there would be a free market for newly imported silver, in 
which legitimate trading in silver for industrial and artistic purposes 
may be conducted. Mr. Morgenthau, however, gave a warning or aseur- 
ance that if silver should not be available at reasonable prices for the 
demands of industry, the professions and the arts, the Treasury would 
sell from its own stock at the current bullion price. 

“If you wanted some silver to-morrow to make a couple of candle- 
sticks and couldn’t get it at a fair price the Treasury would sell it to 
you for 50.01 cents,” he said. “But that’s only for to-morrow.” 
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New Currency to Be Issued. 

Silver certificates will be issued against the nationalized silver up to 
the total cost of the silver received. Mr. Morgenthau said that neither 
he nor any one else knew how much silver would be affected by the 
order. Unofficial guesses ranged from 150,000,000 to 250,000,000 ounces, 
which would mean the issue of from $75,000,000 to $125,000,000 in silver 
certificates. In addition, of course, the Treasury's supply of silver is 
gradually mounting from its purchases of newly-mined domestic silver at 
64%c. an ounce, while the exchange stabilization fund has made purchases 
of an unrevealed aggregate. The stabilization fund’s silver eventually will 
be resold to the Treasury, at a profit to the stabilization fund, its pur- 
chases having been made in the open market for several cents less, on 
the average, than the price of 50c. at which it may resell to the Treasury. 


As to the Presidential action this week, we quote the fol- 
lowing from the “Times” (Washington, Aug. 9) : 


In his proclamation to-day the President declared that ‘‘to effectuate the 
policy of the Silver Purchase Act of 1934, to assist in increasing and 
stabilizing domestic prices, to protect our foreign commerce against the 
adverse effect of depreciated foreign currencies and to promote the objec- 
tives of the proclamation of Dec. 21 1933, relating to the coinage of 
silver,’ nationalization of silver had been ordered. 

Under Section 3 of the Act of 1934, it was provided that no purchases 
of silver situated in the Continental United States May 1 1934 should 
be made at more than 50c. an ounce. The Treasury explained that the 
present acquisition of silver was not a purchase, but a seizure by ‘‘eminent 
domain,” and therefore it would not operate under the Act. Such was the 
explanation of the price of 50.01c. a fine ounce. . . . 

Following the Executive Order of Dec. 21 1933, providing for the pur- 
chase of newly-mined silver at $1.29 an ounce, less a 50% charge for 
minting and seigniorage, it had been reported that there was considerable 
speculation in silver by those acquiring large stocks and holding them 
for a price advance. This matter was investigated by the Department of 
Justice and the Treasury. 

The $1.29 figure is the ‘monetary value of silver. In effect, newly-mined 
silver is being bought at 64%4c. an ounce. No present change in that 
purchase level was indicated by Secretary Morgenthau. . . . 

To keep an exact check on the amount of silver entering the United 
States from abroad, Mr. Morgenthau had issued the following order: 

“Hereafter consular invoices will be required for all shipments of silver 
to the United States exceeding $100 in value. Execptions are made for 
silver already in transit, silver imported into the United States for re-export 
and crude silver.” —— 

Regulations relating to the “nationalization” of silver will be issued 
soon, he announced. 

“Such regulations will contain provisions requiring every person own- 
ing, controlling or possessing silver situated in the United States on 
Aug. 9 1934 to file with the Secretary of the Treasury a report relative 
to such holdings of silver,” a Treasury statement said. 

“There will be required also reports on all acquisitions of silver after 
Aug. 9 1934. Accordingly, every person owning or acquiring silver should 
keep complete records relative thereto so that the required reports may 
be accurate in every respect.” . . . 

It was pointed out at the Treasury that the success of the London con- 
ference in consummating an international agreement on silver, which has 
been ratified by all the governments concerned, makes further agreements 
worth seeking. The ebb and flow of values in almost all parts of the 
world have created many pointe of pressure for readjustments of internal 
and international standards. 

Officials declared that at no time since our efforts to obtain an interna- 
tional agreement on silver began in 1878 had conditions been more favor- 
able for making progress along this line. 

Steps already have been taken by the President to confer with “some of 
our neighbors” on the use of silver and gold, preferably on a co-ordinated 
basis, as a standard of monetary value. Such an agreement, it was stated, 
would constitute an important step forward toward a monetary unit of 
value “more equitable and stable in its purchasing and debt-paying power.” 


The text of the Silver Purchase Act of 1934 was given in 
our issue of July 7, page 25; in that item also there ap- 
peared a reference to the embargo on silver exports, except 
under license. President Roosevelt’s proclamation of last 
December ratifying the London silver agreement was given 
in our Dec. 23 issue, page 4440-4441. In that item, too, it 
was indicated that the United States would purchase an- 
nually 24,421,410 ounces of silver from American mines— 
50% to be converted into coins—the purchase price being 
6414¢c. per ounce. 

———.g———_— 


President Roosevelt’s Silver Proclamation. 
The following is the text of President Roosevelt’s silver 
proclamation: 


Whereas, by Paragraph (2) of Section 43, Title III of the Act of Congress 
approved May 12 1933 (Public No. 10), as amended by the Gold Reserve 
Act of 1934, the President is authorized by proclamation to fix the weight 
of the gold dollar in grains 9-10ths fine and also to fix the weight of the 
silver dollar in grains 9-10ths fine at a definite fixed ratio to the gold dollar 
at such amounts as he finds necessary from his investigation to stabilize 
domestic prices or to protect the foreign commerce against the adverse 
affect of depreciated foreign currency, and to provide for the unlimited 
coinage of such gold and silver at the ratesofixed .. . 

And ‘‘the President in addition to the authority to provide for the un- 
limited coinage of silver at the rate so fixed, under such terms and conditions 
as he may prescribe, is further authorized to cause to be issued and delivered 
to the tenderer of silver for coinage, silver certificates in lieu of the standard 
dollar to which the tenderer would be entitled and in amount in dollars 
equal to the number of foreign standard silver dollars that the tenderer 
of such silver for coinage would receive in standard silver dollars’; 

And “the President is further authorized to issue silver certificates in 
such denominations as he may prescribe against any silver bullion, silver. 
or standard silver dollars in the Treasury not then held for redemption of 
any outstanding silver certificates, and to coin standard silver dollars or 
subsidiary currency for the redemption of such silver certificates’; and 

Whereas, the Silver Purchase Act of 1934, approved June 19 1934, pro- 
vides in Sections 2, 5 and 7, in part, as follows: 

“Section 2. It is hereby declared to be the policy of the United States 
that the proportion of silver to gold in the monetary stocks of the United 
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States should be increased, with the ultimate objective of having and 
maintaining one-fourth of the monetary value of such stocks in silver. 

“Sec. 5. The Secretary of the Treasury is authorized and directed 
to issue silver certificates in such denominations as he may from time 
to time prescribe in a face amount not less than the cost of all silver pur- 
chased under the authority of Section 3, and such certificates shall be 
Placed in actual circulation. 

“There shall be maintained in the Treasury as security for all silver 
certificates heretofore or hereafter issued and at the time outstanding an 
amount of silver in bullion and standard silver dollars of a monetary value 
equal to the face amount of such silver certificates. All silver certificates 
heretofore or hereafter issued shall be legal tender for all debts, public and 
private, public charges, taxes, duties, and dues, and shall be redeemable 
on demand at the Treasury of the United States in standard silver dollars, 
and the Secretary of the Treasury is authorized to coin standard silver 
dollars for such redemption. 


Coined Into Dollars. 


“Sec. 7. Whenever in the judgment of the President such action is 
necessary to effectuate the policy of this Act, he may by Executive order 
require the delivery to the United States mints of any or all silver by 
whomever owned or possessed. 

“The silver so delivered shall be coined into standard silver dollars or 
otherwise added to the monetary stocks of the United States as the Presi- 
deat may determine; and there shall be returned therefor in standard silver 
dollars or any other coin or currency of the United States, the monetary 
value of the silver so delivered less such deduction for seigniorage, brassage, 
coinage and other mint charges as the Secretary of the Treasury with the 
approval of the President shall have determined. 

‘Provided, That in no case shall the value of the amount returned therefor 
be less than the fair value at the time of such order of the silver required 
to be delivered as such value is determined by the market price over a 
reasonable period terminating at the time of such order. . . .” 

Now, therefore, finding it necessary, in my judgment, to effectuate 
the policy of the Silver Purchase Act of 1934, to assist in increasing and 
stabilizing domestic prices, to protect our foreign commerce against the 
adverse effect of depreciated foreign currencies, and to promote the ob- 
jectives of the proclamation of the 21st day of December 1933, relating to 
the coinage of silver; by virtue of the power in me vested by the Acts of 
Congress above cited, and other legislation designated for national recovery. 
and by virtue of all other authority in me vested; 

I, Franklin D. Roosevelt, President of the United States of America, do 
proclaim and direct that each United States mint shall receive for coinage 
or for addition to the monetary stocks of the United States, as hereinafter 
determined, any silver which such mint, subject to regulations prescribed 
hereunder by the Secretary of the Treasury, is satisfied was situated on the 
effective date hereof in the Continental United States, including the Terri- 
tory of Alaska. 

The silver so delivered shall be added to the monetary stocks of the 
United States and shall be coined from time to time into standard silver 
dollars in such amounts as are required to carry out the provisions of this 
Proclamation and to provide for the redemption of silver certificates; and 
there shall be returned therefor in standard silver doilars, silver certificates 
or any other coin or currency of the United States, the monetary value of 
the silver so delivered—that is, $1.2929 a fine troy ounce—less a reduction 
of 61 8-25% thereof for seigniorage, brassage, coinage and other mint 
charges, such deduction having been determined by the Secretary of the 
Treasury with my approval. 

The provisions hereof are supplemental to the provisions of the proclama- 
tion of the 21st day of December 1933, and the United States coinage mints 
shall continue to receive for coinage in accordance with the provisions of 
such proclamation silver which such mint, subject to regulations prescribed 
thereunder by the Secretary of the Treasury, is satisfied has been mined 
subsequently to the date of such proclamation, from natural deposits in the 
United States or any place subject to the jurisdiction thereof. 

Provided, However, that the Director of the Mint shall, at the option of 
the tenderer of such silver, deliver silver certificates in lieu of the standard 
silver dollars to which the tenderer of such silver for coinage would be 
entitled and ia an amount in dollars equal to the coined standard silver 
dollars that the tenderer of such silver for coinage would receive in standard 
silver dollars. 

The Secretary of the Treasury is authorized to prescribe regulations to 
carry out the purposes of this proclamation. 

Notice is hereby given that I reserve the right by virtue of the authority 
vested in me to revoke or modify this proclamation as the interest of the 

United States may seem to require. 

This proclamation shall bear the date of and becomes effective on the 
day on which the Secretary or Acting Secretary of State countersigns the 
same, affixes thereto the seal of the United States and deposits this pro- 
clamation so countersigned and sealed in the office of the Secretary of 
State, as part of the archives of the nation. 

In witness whereof I have hereunto set my hand. 

FRANKLIN D. ROOSEVELT. 

By the President; and countersigned and sealed with the seal of the 
United States, by direction of the President, this 9th day of August, in the 
year of Our Lord 1934, and of the independence of the United States of 
America the 159th. 

CORDELL HULL, Se ‘etary of State. 
— oa 


Executive Order of President Roosevelt Nationalizing 
Silver. 
The text of President Roosevelt’s Executive Order issued 
Aug. 9, Nationalizing Silver follows: 


By virtue of the authority vested in me by the Silver Purchase Act of 
1934 and of all other authority vested in me, I, Franklin D. Roosevelt, Pres- 
ident of the United States of America, do hereby require the delivery of all 
silver situated in the Continental United States on the effective date hereof 
by any and all persons owning, possessing, or controlling any such silver, and 
do hereby require any and all persons owning, possessing, or controlling any 
such silver to deliver the same in the manner, upon the conditions and sub- 
ject to the exceptions herein contained, such action being in my judgment 
necessary to effectuate the policy of the Silver Purchase Act of 1934. 


Silver Required to Be Delivered. 


Sec. 2. Silver Required to be Delivered—There shall be delivered in 
accordance with the terms of this order all silver situated in the Continental 
United States on the effective date hereof, except silver falling within any 
of the following categories so long as it continues to fall thereunder. 

A. Silver coins, whether foreign or domestic; 

B. Silver of a fineness of .8 or less which has not entered into industrial, 
commercial, professional, artistic or monetary use; 

C. Silver mined after Dec. 21 1933, from natural deposits in the United 
States or any place subject to the jurisdiction thereof; provided, however, 
that so much of such silver so mined in the Continental United States on or 
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before the effective date of this order which shall not have been deposited 
with a United States Mint under the proclamation of Dec. 21 1933, shall, 
if processed to a fineness greater than .8 within 75 days from the effective 
date of this order, be delivered in accordance with this order, not later than 
90 days from theeffective date hereof, or if processed to a fineness greater 
than .8 after 75 days from the effective date of this order, be delivered within 
15 days thereafter in accordance with this order; 

D. Silver held for industrial, professional, or artistic use and unmelted 
scrap silver and silver sweepings in an amount not exceeding in the aggregate 
500 fine troy ounces belonging to any one person; 

E. Silver owned on the effective date hereof by a recognized foreign 
government, foreign central bank, or the Bank for International Settlements. 

F. Silver contained in articles fabricated and held in good faith for a 
specific and customary use and not for their value as silver bullion; or 

G. Silver held under a license issued in accordance with Sec. 6 hereof. 

Sec. 3. Time and Place of Delivery—The silver required to be delivered 
hereunder shall be delivered not later than 90 days from the effective date 
hereof to the United States mint nearest to the place where the silver is 
situated immediately prior to delivery; provided that such silver temporarily 
falling within the exempt categories enumerated in Sec. 2 shall be delivered 
at the end of 90 days from the effective date hereof, or 15 days after the 
time when it ceases to fall within such categories, whichever date is later. 
Any person acquiring ownership, possession or control of silver required to be 
delivered under this order after 75 days from the effective date hereof shall 
deliver such silver within 15 days of such acquisition. 

Sec. 4. Amount Returnable for Silver—The silver herein reauired to be 
delivered shall be coined into standard silver dollars, or otherwise added to 
the monetary stocks of the United States in accordance with the proclama~ 
tion, bearing the same date as this order, relating to the coinage of silver, 
and there shall be returned therefor in standard silver dollars silver certi- 
ficates, or any other coin or currency of the United States, the monetary 
value of the silver so delivered (that is, $1.2929 a fine troy ounce), less a 
deduction of 61 8-25% thereof for seigniorage, brassage, coinage and other 
mint charges, as provided in such proclamation; that is, the amount re- 
turnable for the silver delivered in accordance herewith shall be an amount 
equal to 50 cents a fine troy ounce, which amount is not less than the fair 
value, at the time of this order, of the silver required to be delivered here- 
under as determined by the market price over a reasonable period terminat- 
ing at the time of this order. 

Sec. 5. Reimbursement of Coste—The Secretary of the Treasury shall 
Pay all necessary costs, actually incurred, of the transportation of such 
silver and standard silver dollars, silver certificates, and other coin or cur- 
rency of the United States, including the cost of insurance, protection, and 
such other incidental costs as may be reasonably necessary. Persons de- 
siring reimbursement of such costs shall submit their accounts on voucher 
forms which may be obtained by writing to the Treasurer of the United 
States, Washington, D. C. 

Sec. 6. Licenses—The Secretary of the Treasury, subject to such regu- 
lations as he may prescribe, acting directly or through such agency or 
agencies as he may designate, shall issue licenses authorizing the withholding 
of silver which the Secretary of the Treasury, or such agency as he may 
designate, is satisfied 

A. Is required for legitimate and customary use in industry, profession, 
or art by a person regularly engaged in such industry, profession, or art in 
the business of processing silver or furnishing silver therefor; 

B. Has been imported for re-export; or 

C. Is required to fulfill an obligation to deliver silver in such amount 
to a third person, incurred or assumed by the applicant on or before the 
effective date of this order; provided that, at the date of the application, 
the applica..t owns such silver or holds the obligation of another to deliver 
to him such silver. 

The Secretary of the Treasury may, with the approval of the President. 
issue licenses authorizing the withholding of silver for purposes deemed to 
be in the public interest and not inconsistent with the purposes of the Silver 
Purchase Act of 1934 and of this order. 

Sec. 7. Deliveries in Fulfillment of Obligations or to Licensees—No 
person required to deliver silver owned by him or in his possession or control 
shall be deemed to have failed to comply with the provisions of this order 
if such silver is delivered in fulfillment of an obligation incurred or assumed 
by such person on or before the effective date of this order, or is delivered to 
@ person licensed to acquire and withhold silver in such an amount under 
Sec. 6. 

Sec. 8. Definitions—As used in this order, the term “‘person” means an 
ndividual, partnership, association or corporation; 

The term ‘‘Continental United States’’ means the States of the United 
States, the District of Columbia, and the Territory of Alaska. 

The term ‘‘United States Mints’’ means the following mints and assay 
offices. 

United States Mint, Philadelphia, Pa. 

United States Assay Office, New York, N. Y. 

United States Mint, Denver, Col. 

United States Mint, San Francisco, Calif. 

United States Assay Office, Seattle, Wash. 

United States Mint, New Orleans, La. 

Sec. 9. Penalties and Forfeitures—All persons are hereby informed of 
the following provision of Sec. 7 of the Silver Purchase Act of 1934 with 
respect to penalties and forfeitures. 

. . any silver withheld in violation of any Executive order issued under 
this section or of any regulations issued pursuant thereto shall be forfeited 
to the United States, and may be seized and condemned by like proceedings 
as those provided by law for the forfeiture, seizure, and condemnation of 
property imported into the United States contrary to law; and, in addition, 
any person failing to comply with the provisions of any such Executive order 
or regulation shall be subject to a penalty equal to twice the monetary value 
of the silver in respect of which such failure occurred. 

This order shall bear the date of and becomes effective on, the day of 
which the Secretary or Acting Secretary of State countersigns and deposits 
this order so countersigned in the office of the Secretary of State as a part 
of the archives of the nation. 

This order may be modified or revoked at any time. 

FRANKLIN D. ROOSEVELT. 


Countersigned, by direction of the President, this 9th day of August 1934. 
CORDELL HULL, Secretary of State. 





President Roosevelt’s Order Nationalizing Silver— 
Order Not Applicable to Silver Coins, Silverware 
Etc.—Silver Holdings of United States. 


To avoid any misconception regarding President Roose- 
velt’s order nationalizing silver, the Administration indicated 
as follows on Aug. 9, according to Washington advices to 
the New York “Times,” that articles such as the following 
may be retained: 
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Silver tableware such as knives, forks, spoons, platters and bon bon 
dishes, silver rings, silver spectacle rims, silver tooth fillings, silver watches 
and silver coin of any sort. 


The dispatch also said: 

What the Treasury wants is bulk silver; ‘‘fabricated”’ silver, including 
the above items and many others, is decidedly not desired. . 

There are in the country to-day 45,000,000 ounces of silver in depositories 
recognized by the Silver Exchange, Herman Oliphant, chief counsel of the 
Treasury, said here. He added that unsupported estimates of accumulated 
stocks run as high as 150,000,000 to 250,000,000 ounces, adding that nobody 
could do more than guess on the silver stocks. 

In the latest available Treasury statement, that of Tuesday, the following 
stocks of silver were recorded: 

Silver bullion under act of May 12 1933, $1,237,200. 

Standard silver dollars, $504,835,460. 

Silver bullion, under general fund, $55,128,328. 

Subsidiary silver coin, $5,532,985. 

Silver certificates outstanding, $495,301,989. 

At the end of June there were 30,013,389 silver dollars, $280,400,143 
in subsidiary silver and $401 ,456,099 in silver certificates. 


ee 


Trading in Silver Futures on Commodity Exchange 
Suspended Until Further Notice. 

The Board of Governors of Commodity Exchange, Inc., 
met on Aug. 9 to consider the situation created by the 
President’s decree nationalizing silver, said an announce- 
ment issued that day by the Exchange. The announcement 
continued: 


Trading in futures contracts has been suspended until further notice. 
Further announcement as to the status of outstanding contracts will be de- 
ferred pending further information and (or) instructions from the Treasury 
Department. The Exchange has announced a nominal closing price of 49.96 
for all months of delivery, which price corresponds to 50.01 per ounce 1,000 
fine as fixed by the Government. 


Increased Activity on Salt Lake Stock & Mining 
Exchange Incident to Nationalization of Silver. 

The most active session of recent months on the Salt 
Lake Stock & Mining Exchange resulted on Aug. 9 after 
the President’s nationalization of silver. it was indicated in 
Associated Press advices that day from Salt Lake City, 
which further said: 


Over half the listed stocks advanced from half a cent to $1.87 % a share. 
Silver King Coalition led the advance with a gain of $1.87% over its last 
previous sale of $10.50. Park Utah gained $1.25 to $4 a share. 


<i 
—_ 








Silver Producers of Mexico Expect Mexico to Benefit 
gag President Roosevelt’s Nationalization of 
ilver. 


Under date of Aug. 9 Associated Press advices from 
Mexico, D. F., stated: 


Silver producers and brokers said to-day that President Roosevelt's na- 
tionalization of silver established Mexico as the manager of the world’s 
principal silver market. 

Previously, Mexico has always sold her 40% of the world’s total produc- 
tion of silver through the New York market. 

A banking circle source said to-day that ‘if government co-operation is 
forthcoming,’’ Mexico is prepared to establish her own market, with a con- 
sequent benefit to the commercial balance from the commission’s freight 
charges and other profits from handling the metal which previously had gone 
to New York brokers. 


i 
—_— 





Drop in Dollar Exchange in Buenos Aires Incident to 
President Roosevelt’s Silver Move. 


The following Buenos Aires cablegram Aug. 9 is from the 
New York ‘‘Times’’: 


Dollar exchange dropped 13 pesos per hundred dollars to-day in a wild 
panic of holders of dollar drafts upon the announcement of President Roose- 
velt’s silver measure. 

The open market quotation on the Stock Exchange closed at 362 pesos 
per hundred dollars, as compared with the opening quotation of 375. 

The dollar, which had been declining heavily for a month in sympathy 
with higher grain prices, had sunk to 378 last night. 


— 
—_ 





Plan to Reopen Chilean Silver Mine Closed in 1891. 

Encouraged by the improvement in world silver prices, 
efforts are being made to form a company to reopen the 
large silver mine known as ‘‘Descubridora de San Felipe,” 
located a short distance from the City of San Felipe, Province 
of Aconcagua, Chile, according to a report from American 
Consul Franklin B. Atwood, Santiago, made public by the 
United States Department of Commerce. In making the 
report public the Department on Aug. 7 said: 

The mine which has now been closed for the past 43 years enjoys a unique 
position for working, being but a short distance from the railroad and ad- 
jacent to the city of San Felipe, an important source of supplies, the Consul 
reported. 

During the years 1850 to 1891 it is claimed that approximately $40,000,000 
worth of silver was extracted from the mine. Exploitations ceased in 1891 
following the death of various members of the owners’ family. In the past, 
it is said, ore taken from the mine assayed up to 40,000 grams of fine silver 
per metric ton. 

Studies and exploration work conducted by several Chilean geologists are 
reported to evidence that the silver ore body in the main lode of the mine 
approximates 63,000 metric tons with an assay of 720 grams per metric ton, 
or a fine silver content equal to 47,000 kilograms, the Consul reported. 

The mineralization of the Descubridora mine is said by Chilean experts to 
resemble closely that of the famous Huantajaya and Chanarcillo mines, 
classed among the richest in the world. The mine has been worked on an 
extension of 200 meters by 40 meters deep, consisting of four main veins. 
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There remains for development the end of the veins in their large clearing 
planes. Other ore veins are claimed to have been discovered in the same 
vicinity, the Consul reported. 
Estimates prepared by experts place the capital required to reopen and 
operate the mine at 1,200,000 Chilean pesos ($48,000 United States currency) . 


-— 
—_— 


President Roosevelt’s Order Nationalizing Silver Viewed 
as Helpful for Canada’s Trade in Orient. 


Stating that the first result of the announcement from 
Washington that silver was to be nationalized in the United 
States was the depression of the United States dollar in 
Montreal, Canadian Press accounts from Ottawa Aug. 9 
added: 


Whether this will be permanent, finance officials here were not prepared 
to say. 

Such an eventuality would help Canada pay its commitments in New 
York, but on the other hand, tend to hurt its export trade to the United 
States. It would probably have a tendency to injure the tourist trade 
as well. 

The higher price of silver should greatly help the silver mines in Canada 
and should improve the Dominion’s trade in the Orient, particularly in 
China. 

In 1933 Canada produced 15,201,265 fine ounces of silver and the average 
price was slightly over 37.83 cents an ounce, hence it is apparent that the 
position of Canadian mines will be improved at 50.01 cents. 

Canada has undertaken to buy 1,671,802 ounces of silver this year 
which will be held as an additional reserve backing Dominion currency. 
Some of this silver has already been purchased and tenders have been called 
for 250,000 ounces more. The tenders are to close August 20. 

ee aeetnt cane 
United States Silver Move Puzzles London—vViews of 
London “Times’—Shipments of Gold and Silver 
En Route to United States. 

Nationalization of silver in the United States found 
London financial circles frankly puzzled, said Associated 
Press advices Aug. 9 from London, from which we also 
quote: 

There was speculation as to whether the move had any connection with 
recent heavy purchases of the metal here. 

The most striking immediate effect in London was the pounding down 
of the dollar to 5.07 to the pound, a drop of 1 15-16 cents from the official 
close. 

Even American business men in London who always watch the trends 
in Washington closely were puzzled and declined to predict how the London 
and India silver markets would react. 

A prominent bullion broker said that ‘‘it yet remains to be seen if America 
will adopt a policy of buying silver in foreign markets with a view to 
forcing up world prices.”’ 

He expressed the view that recent buying was linked with such a policy 
and added that ‘‘it may involve speculative buying from India, but prices 
in India largely depend on the dollar and should the dollar weaken, the 
price of silver would be affected.’’ 

About the time that word of President Roosevelt's action reached London, 
one of the largest shipments of gold and silver ever made to America was 
started on its way. 

The shipment consisted of 4,000 bars of silver and 60 boxes of gold. 
The value was not stated, but the metal was closely guarded and required 
11 cars for transportation to Southampton, where it was loaded on the 
liner President Roosevelt under strict police supervision. 


In a London cablegram Aug. 9 to the New York ‘‘Times’’ 
it was stated that the Financial Editor of the London 
‘‘Times’”’ considers the most important passage in President 
Roosevelt’s nationalization of silver order that which decrees 
an increase in the stock of silver until its proportion to 
gold in monetary stocks has reached one-quarter. Comment- 
ing on this, he was quoted: 

“Thus the United States will have a paper silver dollar and a paper gold 
dollar, not interchangeable, but with the same internal value. The Treasury 


will derive a substantial profit from this operation, which will help reduce 
the budget deficit.”’ 


The cablegram continued: 


As a result of steady buying ef silver by American operators, there was a 
sharp advance in the price of silver here, which at the morning fixing was 
raised one-half penny, an unusual amount movement in one day, to 21 7-17 
pence per ounce. 

The ‘‘Daily Mail"’ says editorially: 

‘President Roosevelt's decision would have thrown the markets into con- 
fusion two years ago, but thus far it has been taken coolly on this side of the 
Atlantic, though to-day’s news may show some perturbation. 

“Silver is not yet remonetized. The trouble is, there’s now too much for 
it to be a precious metal. The output was only 29,000,000 ounces in 1860 
when it was legally current in unlimited amount. It rose in 1918 to 200,000,- 
000 ounces.’’ 

The ‘‘Financial Times”’ states: 

‘The most important immediate result is that foreign observers, afraid 
of further inflationary moves, have become more than ever convinced of the 
correctness of their views.”’ 





ii 
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Effect on Chinese Market of President Roosevelt’s 
Silver Nationalization Move. 


From Shanghai Aug. 10 Associated Press advices reported 
the following: 


President Roosevelt's silver nationalization stunned the local market to- 
day, and was believed to have caught Chinese speculators some 20,000,000 
ounces oversold. 

Before the market opened no two speculators were agreed what the effect 
would be on China, although it was expected that the trend would be quickly 
revealed on the market opening. 

In view of the large number of short sellers, some expected that attempts 
would be made to cover in the belief that Mr. Roosevelt’s action had further 
eliminated the speculative element, forcing local quotations down. 

Chinese Government experts so far have had nothing tosay. The opinion 
was expressed in some financial circles that Mr. Roosevelt's action would 
result in two silver prices, one American and one world. 
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President Roosevelt Stresses Importance of Power 
Development Program—tTells Gathering at Grand 


Coulee Dam That Projects on Pacific Coast Will 
. Also Benefit People of Other Sections. 


Delivering his second speech in two days, President Roose- 
velt on Aug. 4 again stressed the importance of his power- 
development program. Addressing a gathering of 30,000 
persons on the site of the $63,000,000 Grand Coulee Dam in 
Washington, the President declared that “we are in the 
process of making the American people ‘dam-minded.’” 
The eventual completion of the Grand Coulee Dam, he said, 
will mean the doubling of the potential power of every city 
on the Columbia River between the dam and the mouth of 
the Snake River. “And that is a lot of power,” the Presi- 
dent added. 

As in his address on the preceding day, at Bonneville, Ore., 
the President spoke extemporaneously. He predicted that 
the American people will see, “with our own eyes, electricity 
and power made so cheap that they will become a standard 
article of use, not only for agriculture and manufacturing, 
but also for every home within reach of an electric light 
line.” He said that the experience of those sections of 
the world which have cheap power proves that consumption 
of power increases as the cost declines. “That makes me 
believe,” he said, “that this low dam which we are under- 
taking at the present time is going to justify its existence 
before it is completed by our being able to contract for the 
sale of practically all of the power it will develop. And 
if we are justified in that hope we come down to chapter 
two, which is the building of the high dam.” 

The President pointed out that the Federal Government 
has allocated a larger share of funds for power develop- 
ment to the Pacific Coast than the population of that sec- 
tion alone would appear to justify, but stated his belief that 
“by proceeding with these great projects it will not only 
develop the well-being of the Far West and the Coast, but 
will also give an opportunity to many individuals and 
many families back in the older and settled parts of the 
nation to come out here and distribute some of the burdens 
which fall on them more heavily than fall on the West.” 

The unofficial text of the President’s speech at Grand 
Coulee Dam is given below: 


Senator Dill, Governor Martin and my friends: I go back a long, long 
way in my interest in the Grand Coulee. Some people in this country think 
this is a new project. I remember very well in the campaign of 1920, when 
I was out through the Northwest, it was a very live subject at that time. 
My old friend, Senator Dill, being of an historical turn of mind, went back 
into the dark ages, 14 years ago, and dug up a speech I made in Spokane, 
and he brought it to me on the train, and I am going to read it to you. 
Not the speech, but about two sentences of it for the historical record, to 
show that people have been thinking of the Columbia River for a great 
many years. 

In 1920 I said this: ‘‘Coming through on the train to-day’? (I was 
coming through from Montana and Idaho) “it has made me think pretty 
deeply. When you cross the Mountain States and that portion of the 
Coast States that lie well back from the ocean you are impressed by those 
great stretches of physical territory, now practically untouched but destined 
some day to contain the homes of thousands and hundreds of thousands of 
citizens, a territory to be developed by the nation and for the nation. 

“As we were coming down the river to-day” (this was 14 years ago) “I 
could not help but think, as every one does, of all that water running down 
to the sea.” 


Problem Affects All States. 


Well, there is the text of what we are trying to do in this country to-day. 
And then I went on and said: “It is not a problem of the State of Wash- 
ington, and it is not a problem of the State of Idaho—it is a problem that 
touches all the other States in the Union.” 

It is a problem, as I said then, that interests us away back in little old 
New York State. We have made a beginning in scratching the soil, this 
soil of ours; we have made the beginnings, and I like to think they are only 
beginnings and that even in our lifetime we are going to see with our eyes 
this problem taker up on a vastly greater scale. 

It took 14 years for that prophecy to come true, but it is on its way. 
And most of us here to-day are going to be alive when this dam is finished 
and the Bonneville Dam is finished and a lot of other dams are finished. 

As I said to the Secretary of the Interior on the other side of the river a 
few minutes ago, we are in the process of making the American people ‘“‘dam- 
minded.”’ People are going to understand some of the complications of 
building dams in the higher stretches of rivers all over the country. The 
chief engineer was telling me a few minutes ago that the eventual completion 
of this dam is going to mean the doubling of the potential power of every 
city on the Columbia River between here and the mouth of the Snake River— 
and that is a lot of power. 

It is going to affect not only the Columbia River basin, but it is going 
to affect all Mountain States and the Pacific Coast territory, and we are 
going to see, I believe, with our own eyes, electricity and power made so 
cheap that they will become a standard article of use, not only for agri- 
culture and manufacturing, but also for every home within reach of an 
electric light line. 

The experience of those sections of the world that have cheap power 
proves very conclusively that the cheaper the power the more of it is used— 
the more of it is used in home and small businesses; and that makes me 
believe that this low dam which we are undertaking at the present time is 
going to justify its existence before it is completed by our being able to 
contract for the sale of practically all of the power it will develop. 

And if we are justified in that hope we come down to chapter two, which 
is the building of the high dam. 
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I want to take this opportunity, my friends, of telling you something of 
the amount of money the Federal Government is spending in the three 
States of the Coast. I should have liked personally (and so would the 
Secretary of the Interior) to proceed from the very beginning by setting 
aside and allocating the money for the complete project at this place, but 
the fact is that out of the total made available to be administered by the 
Congress we have allocated in these States of the Coast a much larger 
proportion of that fund than the population of the three States justifies. 

Now that has meant a very simple thing, and I am talking to you 
frankly. It has meant, by allocating a larger portion of the $3,000,000,000 
fund to the Coast than a mere figure of population would justify, we have 
had to take some money from other States and give them less than they 
would have gotten—less than what might be called their normal equity. 
Why did we do it? 

All Sections of Nation to Benefit. 


We did it, in my judgment, with perfect propriety and with the knowledge 
that those States that did not get quite as much as the Coast got would 
understand and approve it. We did it because out here in the Mountain 
States and in the Coast States you have unlimited natural resources. You 
have acreage capable of supporting a much larger population than you 
now have. And we believe that by proceeding with these great projects it 
will not only develop the well-being of the Far West and the Coast, but will 
also give an opportunity to many individuals and many families back in 
the older settled parts of the nation to come out here and distribute some 
of the burdens which fall on them more heavily than fall on the West. 

You have great opportunities and you are doing nobly in grasping them. 
A great many years ago, 75 or 80, a great editor in New York said ‘‘Go 
West, young man, go West.’’ Horace Greeley is supposed to be out of 
date to-day, but there is a great opportunity for the people in the East, 
people in the South and in some of the overcrowded parts of the Middle 
West—some people from sub-marginal lands—who have proved conclusively 
that it is a mighty difficult thing to earn an adequate living on those 
lands. 

You here shall have the opportunity of still going West. 

And so I am going to try to come back here when the dam is finished. 
And I know that this country, which is looking pretty bare to-day, is going 
to be filled with the homes, not only of a great many people from this State, 
but a great many families from other States of the Union, men, women and 
children, who will be making an honest livelihood and doing their best 
exclusively to live up to the American standard of living and the American 
standard of citizenship. 

I leave here to-day with the feeling that this work is well undertaken, 
that we are going ahead with a useful project, and that we are going to 
see it through for the benefit of our country. 


_— 





President Roosevelt Pledges Government to Create 
‘““Yardsticks’’ for Electricity Rates—Speaks at Site 


of Bonneville Dam on Columbia River After Landing 
from Vacation Cruise. 


President Roosevelt, in a speech at Bonneville, Ore., on 
Aug. 3, within a few hours after his return to the Continental 
United States, after a vacation cruise of more than a month, 
renewed his pledge that the Government would create “yard- 
sticks” so that the American people might know “whether 
they are paying the proper price for the electricity of our 
times.”’ Speaking before a crowd of 5,000 persons on the 
site of the Bonneville Dam on the Columbia River, the Presi- 
dent declared that he had always believed in the old saying 
of “More power to you.” “I don’t believe that you can have 
enough power for a long time to come,” he said, “and the 
power we are developing here is going to be power which 
for all times is going to be controlled by the Government.” 

As bearing on his reference to “yardsticks,” the President 
mentioned the Bonneville project, that on the Colorado River 
and that on the Tennessee River. “And the fourth—the St. 
Lawrence River—is going to be started,” he added. He re- 
ealled his visit to the Pacifie Northwest in 1920, when he 
said he conceived “the great belief that this wonderful valley 
of the Columbia River was one of the greatest assets that not 
only the Northwest but all of America had.” He said that 
it has always been his dream to see sea-going vessels navigate 
the Columbia River as far as the Dalles, which are 100 miles 
above Portland, and expressed his hope that eventually sea- 
going navigation will be extended further north into the 
State of Washington and east into the State of Idaho. 

The President’s speech was delivered extemporaneously. 
Its text, as transcribed by a court stenographer, follows: 

My friends of Oregon and Washington: There is an old saying that “see- 
ing is believing,” and that is why I came here to-day. Until to-day I had 
never been familiar with more than the lower course of the Columbia River, 
but as far back as 1920 I had the privilege of coming out through these 
States, through all the great Northwest, and I conceived the great belief 


that this wonderful valley of the Columbia River was one of the greatest 
assets that not only the Northwest but all of America had. 

Fourteen years ago I determined that if I ever had the right or the oppor- 
tunity to do the developing of this grand river and the territory surrounding 
it, I would do my best to put this great project through. Yes, seeing is 
believing. 

Over a year ago, when we first established the principle of commencing 
great public works projects in every part of the Union, I became firmly 
convinced that the Government should immediately take up construction of 
Bonneville and the Grand Coulee Dams, and so we got started. 

I am also reminded that it was on the 26th day of September last year, 10 
months ago, that the allocation of money for the Bonneville project was 
made by the White House. I think we have gone a long way in less than 
a year. 

Sees Extension of Sea-going Navigation. 


It has been my conception and my dream that while most of us are alive 


we would see sea-going vessels come up the Columbia River as far as the 
Dalles. 

















862 Financial 


It was only this morning that the Secretary of War told me of a new 
survey that is being made by the army engineers. From that survey we 
hope that it will be found to be wisdom to enlarge these locks over here 
so that ocean-going ships can pass up as far as the Dalles, and I hope that 
we can enlarge the navigational needs from the Dalles up so that we can 
have barge transportation right up into the wheat country. 

I am reminded a good deal of another river with a problem somewhat 
eimilar—a river on which I was born and brought up—but that was only a 
comparatively few years ago, within the past 10 years, that through the 
action of the Federal Government the channel of the Hudson River was so 
deepened that Albany, 140 miles from the sea, was made a sea-going port. 

You have a very similar case on the Columbia River. In the same way 
the State of New York, above Albany, you met the rapide and the falls of 
the Mohawk. It was over 100 years ago that De Witt Clinton, a Governor 
of New York, built what was called Clinton’s Ditch, the Erie Canal, and 
carried navigation by barge through from the sea to the Great Lakes. 

And 0 I believe that the day will come on the Columbia River when we 
will not only extend sea-going navigation far back into the continent, but 
by sea-going navigation we will be able to extend barge navigation still 
further back north into the State of Washington and far east into the 
State of Idaho. 

That is a dream, my friends, and not an idle dream. We have evidence 
of what man can do to improve the condition of mankind. While we are 
improving navigation, we are creating power, and I always believed in that 
old saying of “More power to you.” I don’t believe that you can have 
enough power for a long time to come, and the power we are developing 
here is going to be power which for all times is going to be controlled by 
the Government. 

Two years ago, when I was in Portland, I said the principle of Government 
needs yardsticks so that the people in this country will know whether they 
are paying the proper price for the electricity of our times. 

I conceived the idea that the Government could create yardsticks. One 
has already been started on the Colorado River. Two other yardsticks have 
been undertaken, the Tennessee River and the Columbia River, and the fourth 
—the St. Lawrence River—is going to be started. 


Northwest Can Absorb Increased Population. 

And then the last reason of all, which I conceive to be of vast importance, 
is the fact that in this Northwestern section of our land we still have the 
opening of a great opportunity for a vastly increased population. 

In many sections of this country, as you know, conditions are bad and 
the land has run out, or has been put to the wrong kind of use. There are 
many people who want to come to a portion of this country where there 
will be better chances for themselves and their children. We should make 
room for crowded families. 

Out here you’ve not only got space—you’ve got space that can be used 
by human beings. A wonderful land! A land of opportunity! 

A land already peopled by Americans who know whither America is bound, 
people who are thinking about advantages for mankind, good education, 
some play, and, above all, a chance for the people to live their own lives 
without wondering what is going to happen to-morrow. Security for old 
age. Security against the ills and accidents that come to people. Above 
all, security to earn your own living. 

So to-day I am seeing the picture that I knew only in blueprint form. 
So far, it completely conforms to the blue prints. The chief engineer tells 
me that nothing stands in the way of its being completed on time, on 
schedule, and according to plans. 

So within three years I hope the Bonneville Dam will be an actual fact, 
and this fact will militate very greatly for the benefit of the lives not only 
of the people of Oregon and Washington, but for the whole course of life 
of the people of the United States. 

I know that you good people are heart and soul behind this project, and I 
think that most of you good people are heart and soul behind what your 
Government is trying to do to help the people of the United States. 

I wish that I might stay here and survey everything in detail, but, as 
you know, I have been on a long voyage, and a sailor man does not stay put 
very long in one place. 

I have been very much interested in this wonderful drive up here to-day ; 
I have delayed to see things along the way, and that is why I am late. My 
train is due to leave, and I want to tell you from the bottom of my heart 
what a privilege it has been to come here, and may I go on with your bless- 
ing, and may God bless you! 

We quote from a Bonneville dispatch of Aug. 3 to the New 
York “Times” regarding the Bonneville project, which is 
being financed by the Public Works Administration: 

Behind the President, even while he spoke, a dozen steamshovels bit into 
a deep cut through which part of the river will be diverted past the engi- 
neering plant, and scores of trucks trundled the earth from the cut to points 
where it is being used to reinforce the river’s banks. 

The scene of operations on the dam, which will cost $31,000,000 in its 
first phase, the money being supplied by the PWA, covers several square 
miles of what until 10 months ago consisted only of heavy forests and 
rocky ledges. 

Enthusiasm of the People. 

President Roosevelt was driven 40 miles by automobile to this huge power 
laboratory and navigation project after having landed at Portland from the 
Cruiser Houston at the end of a cruise through Atlantic and Pacific waters 
that began at Annapolis, Md., on July 1 and took him to Hawaii. 

Cheering crowds, apparently comprising most of the population of Port- 
land, greeted the cruiser and lined 11 miles of the route of the President’s 
motorcade through the city and its outskirts. 

A family reunion was held on the cruiser before the President came ashore, 
Mrs. Roosevelt and their son James joining him and Franklin D. Jr. and 
John, who had made the cruise with him. 

Among officials greeting the Executive and accompanying him here were 
Secretary Ickes, Administrator of Public Works; Secretary Dern, head of 
the War Department engineers who are supervising the power projects; Gov- 
ernors Meier of Oregon and Martin of Washington; Senators Steiwer of 


Oregon and Dill and Bone of Washington, and Mayor Joseph Carson of 
Portland. 
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President Roosevelt, in Radio Broadcast from Glacier 
National Park, Describes Struggle to Protect 
Public Interest “from Private Exploitation at 
Hands of Selfish Few’’—Likens Creation of Na- 
tional Parks System to Efforts to Save Farming 
and Industry from “Selfish Individuals.’ 

President Roosevelt, in a nation-wide radio broadcast, on 

Aug. 5, asserted that the United States is about to give battle 
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“to save our resources of agriculture and industry against 
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the selfishness of individuals.” ‘The President spoke from 
Glacier National Park, Montana, after he had spent the day 
in an automobile ride over more than 125 miles of road 
through the park. He praised the country’s national parks 
and urged his listeners to visit them more often. Glacier 
National Park he described as “another example of our 
efforts to build not for to-day alone but for to-morrow as 
well.” He said that the creation of our national park system 
has been “a long and fierce fight against many private inter- 
ests which were entrenched in political and economic power.” 
as well as “a constant struggle to protect the public interest 
once cleared from private exploitation at the hands of the 
selfish few.” 

The President said that we are now engaged in the build- 
ing of great public projects “with the definite objective of 
building human happiness.” He expressed his belief that 
“we are building a better comprehension of our national 
needs.” The East, he said, has a stake in the West, and the 
West has a stake in the East, and “the nation must and 
shall be considered as a whole and not as an aggregation of 
disjointed groups.” 

The President’s speech follows: 

I have been back on the soil of the continental United States for three 
days, after most interesting visits to our fellow Americans in Puerto Rico, 
the Virgin Islands, the Oanal Zone, and the Territory of Hawaii. I return 
with the conviction that their problems are essentially similar to those of us 
who live on the mainland and furthermore that they are enthusiastically 
doing their part to improve their conditions of life and thereby the con- 
ditions of life of all Americans. 

On Friday and Saturday I had the opportunity of seeing the actual con- 
struction work under way in the first two national projects for the develop- 
ment of the Columbia River basin. At Bonneville, Ore., a great dam 140 
miles inland at the last place where the river leaps down over rapids to 
sea level will provide not only a large development of cheap power but 
also will enable vessels to proceed another 70 or 80 miles into the interior 
of the country. 

At Grand Coulee, in north central Washington, an even greater dam will 
regulate the flow of the Columbia River, developing power that in the 
future will open up a large tract of parched land for the benefit of thie and 
future generations. Many families in the days to come, I am confident, will 


thank us of this generation for providing small farms on which they will 
at least be able to make an honest and honorable livelihood. 


Praises Glacier Park. 

To-day, for the first time in my life, I have seen Glacier Park. Perhaps 
I can best express to you my thrill and delight by saying that I wish every 
American, old and young, could have been with me to-day. The great 
mountains, the glaciers, the lakes and the trees make me long to stay here 
for all the rest of the summer. 

Comparisons are generally objectionable, and yet it is not unkind to say 
from the standpoint of scenery alone that if many and, indeed, most of our 
American national parks were to be set down anywhere on the Continent of 
Europe thousands of Americans would journey all the way across the ocean 
in order to see their beauties. 

There is nothing so American as our national parks. The scenery and 
wild life are native, and the fundamental idea behind the parks is native. 
It is, in brief, that the country belongs to the people; that what it is and 
what it is in the process of making is for the enrichment of the lives of all 
of us. Thus, the parks stand as the outward symbol of this great human 
principle. 

It was on a famous night, 64 years ago, that a group of men who had 
been exploring the Yellowstone country gathered about a campfire to dis- 
cuss what could be done with that wonderland of beauty. It is said that one 
of the party, a lawyer from the State of Montana, Cornelius Hedges, ad- 
vanced the idea that the region might be preserved for all time as a 
national park for the benefit of all the people of the nation. As a result 
of that suggestion, Yellowstone National Park was established in 1872 by 
Act of Congress as a “‘pleasuring ground”’ for the people. I like that phrase 
because, in the years that have followed, our great series of parks in every 
part of the Union have become indeed a “pleasuring ground’’ for millions 
of Americans. 

My old friend, Franklin K. Lane, Secretary of the Interior in the Wilson 
Administration, well described the policies governing the national park ad- 
ministration when he said: 


The policy to which the service will adhere is*based on’t principles: 
First, that the National parks must be maintained in absolu paired form 
for the use of future generations as well as those of our own time; second, that 


they are set apart for the use, observation, health and pleasure of the people; and 
third, that the National interest must dictate all decisions affecting]public or private 
enterprise in the parks.” 

The present national park service stands as an example of efficient and 
far-seeing governmental administration, and to its former duties I added 
last year by transferring from other departments many other parks, battle- 
field sites, memorials and national monuments. This concentration of respon- 
sibility has thus made it possible to embark on a permanent park policy as a 
great recreational and educational project—one which no other country in 
the world has ever undertaken in such a broad way for protection of its 
natural and historic treasures and for the enjoyment of them by vast numbers 
of people. 

To-day I have seen some of the work of the Civilian Conservation Corps 
boys in this Northwestern country. Of the 300,000 young men in these 
camps, 75,000 are at work in our national parks. Here, under trained lead- 
ership, we are helping these men to help themselves and their families, and 
at the same time we are making the parks more available and more useful 
for the average citizen. 

Building for the Future. 


Hundreds of miles of firebreaks have been built, fire hazards have been 
reduced on great tracts of timberland, thousands of miles of roadside have 
been cleared, 2,500 miles of trails have been constructed, and 10,000 acres 
have been reforested. Other tens of thousands of acres have been treated 
for tree disease and soil erosion. This is but another example of our efforts 
to build, not for to-day alone, but for to-morrow as well. 

We should remember that the development of our national park system 
over a period of many years has not been a simple bed of roses. As is the 
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case in the long fight for the preservation of national forests and water 
power and mineral deposits and other national possessions, it has been a 
long and fierce fight against many private interests which were entrenched 
in political and economic power. So, too, it has been a constant struggle 
to protect the public interest once cleared from private exploitation at the 
hands of the selfish few. 


Battle to Save National Resources. 


It took a bitter struggle to teach the country at large that our national 
resources are not inexhaustible and that when public domain is stolen a 
two-fold injury is done, for it is a theft of the treasure of the present and 
at the same time bars the road of opportunity to the future. 

We have won the greater part of the fight to obtain and to retain these 
great public park properties for the benefit of the public. We are at the 
threshold of even more important a battle to save our resources of agricul- 
ture and industry against the selfishness of individuals. 

The Secretary of the Interior in 1933 announced that this year of 1934 
was to be emphasized as “‘Naticnal Parks Year.” I am glad to say that 
there has been a magnificent response and that the number visiting our 
national parks has shown a splendid increase. But I decided to-day that 
every year ought to be “‘National Parks Year.” 

That is why, with all the earnestness at my command, I express to you 
the hope that each and every one of you who can possibly find the means and 
the opportunity for so doing will visit our national parks and use them as 
they are intended to be used. They are not for the rich alone. Camping 
is free, the sanitation is excellent. You will find them in every part of the 
Union. You will find glorious scenery of every character; you will find 
every climate; you will perform the double function of enjoying much 
and learning much. 

We are definitely in an era of building, the best kind of building—the 
building of great public projects for the benefit of the public and with the 
definite objective of building human happiness. 

I believe, too, that we are building a better comprehension of our national 
needs. People understand, as never before, the splendid public purpose 
that underlies the development of great power sites, the improving of naviga- 
tion, the prevention of floods and of the erosion of our agricultural fields, 
the prevention of forest fires, the diversification of farming and the distribu- 
tion of industry. 

We know, more and more, that the East has a stake in the West, and the 
West has a stake in the East, that the nation must and shall be considered 
as a whole and not as an aggregation of disjointed groups. 

May we come better to know every part of our great heritage in the days 
to come. 
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New Deal Here to Stay, President Roosevelt Declares in 
Speech at Green Bay, Wis.—Belittles Demands for 
Message to Restore Confidence, Which He Says 
Has Already Returned. 


The New Deal is here to stay, President Roosevelt de- 
clared on Aug. 9 before an audience of 40,000 persons at 
Green Bay, Wis., where he attended ceremoneies celebrating 
the State’s tercentenary. The President in his address took 
issue with persons who had asked him to endeavor to “‘re- 


store confidence” in business and industry, and asserted 


that confidence cannot be restored by mere words. ‘There 
is no lack of confidence on the part of those business men, 
farmers and workers who clearly read the signs of the times,” 
he said. Mr. Roosevelt remarked that confidence has al- 
ready been restored to many companies which are earning 
profits after long periods of recurrent deficits; to workmen 
who have been promised the right to bargain collectively 
under the National Recovery Administration; to the unem- 
ployed who are cared for by Government relief projects; 
“to fair and sincere bankers and business men’’; to home 
owners who have been saved from the threat of foreclosure; 
to savers and investors who “rightly believe their savings 
are secure,” and to the agricultural population, “‘which, 
in spite of unpredictable and uncontrollable drought in a 
large area, is giving understanding co-operation to practical 
planning and the ending of the useless bickering and sec- 
tional thinking of the past.” 

The President declared that action on behalf of the people 
of the United States has been hampered by two types of 
individuals, “the man whose objectives are wholly right 
and wholly progressive but who declines to co-operate .. . 
because he insists on his own methods and nobody else’s,”’ 
and, secondly, “the individual who demands some message 
to the people of the United States that will restore what he 
calls ‘confidence.’”” He described the New Deal as “a 
square deal,” and as “essential to the preservation of se- 
curity and happiness of a free society.”” ‘We are concerned 
with more than mere subtraction and addition,’ the Presi- 
dent said. “We are concerned with the multiplication of 
wealth through co-operative action; wealth in which all can 
share.”” Honest business, he added, need have no fear of 
the activities of the New Deal. The President’s address 
follows: 

I am glad to take part in this commemoration of the landing in Green Bay 
of the man who can truly be called the first white pioneer of Wisconsin. 

Over all the years the purposes of the men and women who established 
civilization in Wisconsin and in the Northwest were the same as those that 
stimulated the earlier settlers of the Atlantic seaboard. Men everywhere 
throughout Europe sufferedffrom the imperfect and often unjust govern- 
ments of their home lands, and were driven by deep desire to find security 
and enlarged opportunity for themselves and their children. The new 
population flowing into our new lands of opportunity was a mixed popu- 


lation, differing often in languare, in external customs and in habits of 
thought. But in one thing they were all alike—they shared a deep purpose 
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to rid themselve forever of the jealousies, the prejudices, the intrigues 
and the violence, whether internal or external, that disturbed their lives 
abroad. 

They sought a life less fettered by the exploitations that selfish men set 
up in governments that are not free. They sought a wider opportunity 
for the average Man. 

Having achieved the initial adventure of migration to new homes, they 
moved forward to the further adventure of establishing forms of government 
and methods of operating these forms of government that might assure 
them the things that they sought. They believed that men, out of their 
intelligence and their self-discipline, could create and use forms of govern- 
ment that would not enslave the human spirit, but free it and nourish it. 
They did not fear government, because they knew that government in the 
New World was their own. 

They built here in Wisconsin a State destined for extraordinary achieve- 
ments. They set up institutions to enforce law and order, to care for the 
unfortunate, to promote the arts of industry and agriculture. They built 
a university and school system as enlightened as any that the world affords. 
They set up against all selfish private interests the organized authority 
of the people themeselves through the State. They transformed utilities 
into public servants instead of private means of exploitations. 

The average man in Wisconsin waged a long and bitter fight for his rights. 
Here, and in the Nation at large, this battle has been two-fold. 

He has had to fight nature. From the time that the settlers started to 
clear the land until now, he has been compelled to assert the power of his 
brains and courage over the blind powers of the wind and the sun and the 
soil. He pays no heed to the reactionaries who would tell him that man- 
kind must stand impotent before the forces of nature. Year after year, 
as science progressed and his mastery of the mysteries of the physical 
universe increased, he has been turning nature, once his hard master, into 
useful servitude. 

That is why, on this trip across the northern part of our continent, I 
have been so moved by the distressing effects of a wide-spread drought 
and at the same time so strengthened in my belief that science and co- 
operation can do much from now on to undo the many mistakes men have 
made in the past and to aid the good forces of nature and the good impulses 
of men instead of fighting against them. 

We are but carrying forward the pioneering spirit of the feathers when 
we apply the pioneering methods to the better use of vast land and water 
resources—what God has given us to use as trustees not only for ourselves 
but for future generations. 

But man is fighting also those forces which disregard human co-operation 
and human rights in seeking that kind of individual profit which is gained 
at the expense of his fellow. 

It is just as hard to achieve harmonious and co-operative action among 
human beings as it is to conquer the forces of nature. Only through the 
submerging of individual desires into unselfish and practical co-operation 
can civilization grow. 

In the great national movement that culminated in 1932, people joined 
with enthusiasm. They lent hand and voice to the common cause, irrespec- 
tive of many older political traditions. They saw the dawn of a new day. 
They were on the march; they were coming back into the possession of their 
own home land. 

As the humble instruments of their vision and power, those of us who 
were chosen to serve them in 1932 turned to the great task. 

In one year and five months the people of the United States have received 
at least a partial answer to their demands for action and neither the demand 
nor the action has reached the end of the road. 

But action may be delayed by two types of individuals. Let me cite 
examples. First, there is the man whose objectives are wholly right and 
wholly progressive, but who declines to co-operate or even to discuss methods 
of arriving at the objectives because he insists on his own methods and 
nobody else’s. 


Message of ‘‘Confidence’’ Demanded. 


The other type to which I refer is the individual who demands some 
message to the people of the United States that will restore what he calls 
“confidence.”” When I hear this I cannot help but remember the pleas 
made by government and certain types of so-called ‘‘big business’’ all 
through the years 1930, 1931 and 1932 that the only thing lacking in the 
United States was confidence. 

Before I left on my trip, I received two letters from important men, 
both of them pleading that I say something to restore confidence. To 
both of them I wrote identical letters. 

**What would you like to have me say?” 

From one of them I have received no reply at all six weeks later. I 
take it that he is still wondering how to answer. The other man wrote 
me frankly that in his judgment the way to restore confidence was for me 
to declare that all supervision by all forms of government, Federal and 
State, over all forms of human activity called business, should be forth- 
with abolished. 

In other words, he was frank enough to imply that he would repeal all 
laws, State or National, which regulate business—that a utility could 
henceforth charge any rate, reasonable or otherwise; that the railroads 
could go back to rebates and other secret agreements; that the processors 
of food stuffs could disregard all rules of health and of good faith; that the 
unregulated wild-cat banking of a century ago could be restored; that 
fraudulent securities and watered stock could be palmed off on the public; 
that stock manipulation which caused panics and enriched insiders could 
go unchecked. In fact, if we were to listen to him, the old law of the tooth 
and the claw would reign once more. 

My friends, the people of the United States will not restore that ancient 
order. There is no lack of confidence on the part of those business men, 
farmers and workers who clearly read the signs of the times. Sound 
economic improvement comes from the improved conditions of the whole 
population and not the small fraction thereof. 


Finds Confidence Returning. 


Those who would measure confidence in this country in the future must 
look first to the average citizen. 

Confidence is returning to our agricultural population which, in spite of 
unpredictable and uncontrollable drought in a large area, is giving under- 
standing co-operation to practical planning and the ending of the useless 
bickering and sectional thinking of the past. 

Confidence is returning to the manufacturers who, in overwhelming 
numbers, are comparing the black ink of to-day with the red ink of many 
years gone by; to the workers who have achieved under the NRA rights 
for which they fought unsuccessfully for a generation; to the men and 
women whose willing hands found no work and who have been saved from 
starvation by Government relief; to the youngsters whose childhood has 
been saved to them by the abolition of child labor; to the fair and sincere 
bankers and financiers and business men, big and little, who now for the 
first time, find Government co-operating with them in new attempts to 
put the Golden Rule into the temples of finance; to the home owners who 
have been saved from the stark threat of foreclosure and to the small in- 
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vestors and savers of the Nation who, for the first time, rightly believe 
that their savings are secure. 

These are the elements that make for confidence in the future. This 
Government intends no injury to honest business. The processes we follow 
in seeking social justice do not, in adding to general prosperity, take from 
one and give to another. In this modern world the spreading out of oppor- 
tunity ought not to consist of robbing Peter to pay Paul. Weare concerned 
with more than mere subtraction and addition. We are concerned with the 
multiplication of wealth through co-operative action; wealth in which all 
can share. 

These high purposes must be accompanied by co-operation among those 
charged by the people with the duties of government. I am glad to be 
in a State from which I have greatly drawn in setting up the permanent 
and temporary agencies of government. 

Your two senators, both old friends of mine, and many others have worked 
with me in maintaining excellent co-operation between the executive and 
legislative branches of the government. I take this opportunity of ex- 
pressing my gratitude to them. 

Not only in Washington, but in the States there has been co-operation 
by public officials in the achievement of the purposes we seek. I thank 
Governor Schmedeman, another old firend of mine, for his patriotic co- 
operatin with the National Administration. 

We who support this New Deal do so because it is a square deal and 
because it is essential to the preservation of security and happiness of a 
free society. I like its definition by a member of the Congress. He said. 

“The new deal is an old deal—as old as the earliest aspirations of humans 
for liberty and justice and the good life. It is old as Christian ethics, for 
basically its ethics are the same. It is new as the Declaration of Independ- 
ence was new, and the Constitution of the United States; its motives are 
the same. It voices the deathless cry of good men and good women for 
the opportunity to live and work in freedom, the right to be secure in their 
homes and in the fruits of their labor, the power to protect themselves 
against the ruthless and the cuning. It recognizes that man is in indeed 
his brother’s keeper, insists that the laborer is worthy of his hire, demands 
that justice shall rule the mighty as well as the weak. 

‘It seeks to cement our society, rich and poor, manual workers and brain 
workers, into a voluntary brotherhood of free men, standing together 
striving together for the common good of all.” 

Keep that vision before your eyes and in your hearts; it can and will be 
attained. 


- 
pe 





President Roosevelt Pledges Continued Government 
Aid in Fighting Drought—In Speech at Devils 
Lake, N. D., Appeals to Farmers for Renewed 
Courage and Faith—Estimate of Drought Damage 
Put at $5,000,000,000. 

The earnest effort of the Federal Government to ameliorate 
conditions in the drought-stricken areas of the United States 
was pledged by President Roosevelt on Aug. 7 when, in an 
informal speech before several thousand farmers at Devils 
Lake, N. D., he declared that “‘if it is possible for Government 
to improve conditions in this State, the Government will 
do it. T assure you,” the President added, ‘‘that the interests 
of these communities are very close to my heart.’ 

The President’s address was made after he had had a long 
drive through dust clouds in one of the worst drought areas 
in the United States. On the previous day (Aug. 6,) Lawrence 
Westbrook, Assistant to Harry L. Hopkins, Emergency 
Relief Administrator, had told the President that 24 States, 
comprising 60% of the area of the United States, and con- 
taining 27,000,000 persons, had been affected by the drought, 
with a total loss estimated at $5,000,000,000. 

After President Roosevelt was introduced to the gathering 
at Devils Lake on Aug. 7 by Senator Nye, he remarked 
that he had seen with his own eyes the effect of the drought. 
He described it as a problem which he frankly found was not 
easy of solution. ‘“‘If it is possible to solve the problem,” 
he said, ‘‘we are going to do it.” 

Referring to proposals for the construction of a $75,000,000 
dam that would tap the Missouri River and fil! Devils Lake, 
the President said that he could make no promise regarding 
this project until further studies were made by engineers. 
He indicated that many engineers had reported that there 
was no safe place for such a dam, and said that ‘‘there isn’t 
@ man or woman in the Devils Lake area that would ask me 
to build a dam that might go out and drown many thousand 
people.” 

The President concluded his talk by appealing to his 
auditors to maintain their courage and faith. “‘I want to 
tell you,” he said, “that I am not going to let up until I 
can give my best service to solving the problems of North 
Dakota.”’ 

A stenographic report (Associated Press) of President 
Roosevelt’s informal remarks at Devils Lake follows: 


I cannot honestly say that my heart is happy to-day, because I have seen 
with my own eyes some of the things that I have been reading and hearing 
about for a year and more. The reason I came here was that I wanted to 
see something at first hand of a problem that has perplexed me and per- 
plexed many other people ever since I have been in office. 

It is a problem. I would not try to fool you by saying we know the 
solution of it. We don’t. I believe in being frank, and what I can tell 
you from the bottom of my heart, truthfully, is this: If it is possible for us 
to solve the problem, we are going to do it. I saw some signs along the 
road that said. You gave us beer, now give us water.” 

Well, that beer part was easy. That was something that could be 
controlled very definitely by human agency. It was a question of what 
the people of this country wanted, and when they made it clear they wanted 
beer back again they got it. But when you come to this water problem 
through here you are up against two things. In the first place, you are 
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up against the forces of nature, and, secondly, you are up against the 
fact that man in his present stage of development cannot definitely control 
those forces. 

I think it was more than a year ago that the delegation of this State in 
the Senate and the House first talked to me about the problem of this 
watershed in northern North Dakota. I have been studying it ever since. 

It is all very well to say, ‘‘Let us have a dam across the Missouri River.” 
I would love to do it, but when a great many engineers tell me they haven't 
found a safe place for that dam, there isn’t a man or woman in the Devils 
Lake area that would ask me to build a dam that might go out and drown 
many thousand people. 

In other words, I have a responsibility. I cannot built a dam unless 
I have the best engineering assurance that it is not only the right thing to 
do but the safe thing to do. And, the result is, my friends, that to-day 
there is more of what you might call Government talent—experts from 
different departments in the Government service—fine people with good 
knowledge and training—and they are getting the views of civilians and 
State employees and trying to find a solution of this problem. 

Soon, after I get back to Washington, many of the studies being made 
this summer by engineering and agricultural officials will be completed. 
I will give an opportunity to people who don’t agree with their conclusions 
to come and be heard. You know, I believe in action. 

On March 4 1933, we had a parallel. It was not just one section of one 
State, or a few sections in a few States. It was the whole of the United 
States. The United States was up against it. I asked the people of the 
United States at that time to have courage and faith. They did. To-day, 
out here, I do not ask you to have courage and faith. You have it. 

You have demonstrated that through a good many years. I am asking, 
however, that you keep up that courage and, especially, keep up the faith. 

If it is possible for Government to improve conditions in this State, 
the Government will do it. I assure you the interests of these commu- 
nities are very close to my heart. I am not going to forget the day I have 
spent with you. We hope that nature is going to open the heavens. When 
I cam out on the platform this morning and saw a rather dark cloud I 
said to myself, ‘‘Maybe it is going to rain.’’ Well, it didn’t. All I can 
say is, 1 hope to goodness it is going to rain, good and plenty. 

My friends, I want to tell you that I am glad I came here. I want 
to tell you that I am not going to let up until I can give my best service 
to solving the problems of North Dakota. 


<i 


President Roosevelt Praises Careers of Mayo Brothers—- 
Speech at Rochester, Minn.—Says Medical Science 
Has Shown Way to Richer Life. 

President Roosevelt on August 8 paid tribute to the 
medical work of Dr. Charles H. Mayo and Dr. William J. 
Mayo, when he was the principal speaker at a celebration 
jn their honor at Rochester, Minn., sponsored by the local 
branch of the American Legion. A crowd of 20,000 persons 
saw the President unveil a plaque honoring the famous 
physicians, and then heard him in an address in which he 
extolled their careers. The science of medicine, the President 
said, has come to concern itself with many things besides 
the healing of the sick. “It has been interpreted,’’ he con- 
tinued, ‘“‘as a major factor in the science of human welfare 
The problems of disease and the circumstances related to 
it are to the science of modern medicine only the sequel of a 
long train of social cause and effect. Medicine has taught 
us how important it is to look beyond the result to the 
cause, not only of human sickness but of those social dis- 
orders out of which individual difficulties necessarily arise.” 

Modern medicine, Mr. Roosevelt said, has taught us that 
it is possible for human beings to control and improve the 
conditions under which they live, as well as how “science 
may be made the servant of a richer, more complete common 
life.”” He concluded by asserting that democracy ‘looks to 
the day when these virtues will be required and expected 
of those who serve the public officially and unofficially.” 

The President’s speech at Rochester follows: 

I hope that the people of Rochester wil! not feel limited in their pride of 
possession when the Nation which I have the honor to represent claims the 
right to call Dr. Will and Dr. Charles by the good word ‘‘neighbor.’’ You 
are beloved at home and abroad, and a worid deeply in your debt gives you 
inadequate return in external honors and distinctions. But your true dis- 
tinctions is in the simple fact that you have put men’s sense of brotherhood 
and interdependence into a setting and have given it a new meaning. 

For 50 years you have given tireless, skillful and unselfish service here in 
this State and city. These 50 years, the span of your medical practice, have 
covered probably the most remarkable period in the history of science. 
You have seen practically all of modern medicine and surgery come into 
being. The rise of research, dating back to the days when you began your 
practice, has revolutionized the diagnosis, prevention and treatment of 
disease. 

The development of the branches of this science has revolutionized not 
only the science of medicine but the entire field of effort that we sometimes 
call public welfare. You have seen surgical technique become one of the 
finest of all the arts of man. You have seen the development of the science 
of public health, which has brought the gospel of health to the school and 
clinic. You have seen the growth of hospitals, the creation of foundations 
for medical research and a revolution in the teaching of medicine. You 
have seen isolated clinics come to be part of great universities, an associatioa 
resulting in the enrichment of both. 

But despite the progress that you have seen and that you have helped to 
accomplish, the restless spirit of science prompts you to see new visions of 
achievement. As you have pointed out so often in your predictions of 
what humanity may expect from medical science in the future, progress is 
only at its beginning. In the further development of the curative art, in 
the discovery of new means for the prevention of disease, in the creation of 
methods by which all of the people may be made aware of the knowledge of 


hygiene and public health developed in the laboratory clinic, your vision 
offers promise of a greater Nation and a happier people. 


Medical Profession Gains Unique Place Through Mayo Brothers. 


You have helped to give to the medical profession a unique place in the 
community and the Nation. By reason of his special opportunities, the 





physician has the occasion to perform a service in his community far beyond 
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the bounds of his own professional duty. His infinitely complex relation- 
ships with the people of the community enable him to lead them in standards 
of ethical right which may profoundly affect human conduct in general. 

For this reason the science of medicine comes to concern itself with many 
things besides the healing of the sick. It has been broadly interpreted as a 
major factor in the science of human welfare. The problems of disease and 
the circumstances related to it are to the science of modern medicine only 
the sequel of a long train of social cause and effect. Medicine has taught 
us how important it is to look beyond the result to the cause, not only of 
human sickness, but of those social disorders out of which individual 
difficulties necessarily arise. 

Those of us who are concerned with the problems of government and of 
economics are under special obligation to modern medicine in two very im- 
Portant respects. In the first place, it has taught us that, with patience and 
application and skill and courage, it is possible for human beings to control 
and improve conditions under which they live. It has taught us how science 
may be made the servant of a richer, more complete common life. And it 
has taught us more than that, because from it we have learned lessons in 
the ethics of human relationship—how devotion to the public good, unselfish 
service, never-ending consideration of human needs are in themselves con- 
quering forces. 

Democracy looks to the day when these virtues will be required and 
expected of those who serve the public officially and unofficially. Modern 
medicine has set an exalted example. It has shown the way for us all. 

You, whom we honor to-day, rendered the highest form of patriotic 
service during the battles of the World War, but, even more than that, 
you deserve the Nation’s thanks for the national service that you have 
rendered throughout your lives. 

er os 


I.-S. C. Commission Proposes Investigation of Cost of 
Air Mail Transportation—Post Office Department 
Objects to Inquiry, Scheduled for September. 

An investigation into the cost of air mail transportation 
will be conducted by the Inter-State Commerce Commission 
in September, with a view to determine whether the Govern- 
ment should revise its schedule of payments. The I.-S. C. 
Commission on Aug. 2 ordered all air mail companies to 
report before Sept. 10, sending statements showing the cost 
of operating their planes and of flying the mails. It added 
that hearings would probably begin about Sept. 25. An ob- 
jection to the proposed investigation was made on Aug. 1 by 
Assistant Postmaster-General W. W. Hewes in behalf of the 
Post Office Department. A Washington dispatch of Aug. 2 
to the New York “Times” gave additional details of the in- 
vestigation and of Mr. Hewes’s objections as follows: 

“It is believed,’’ says the Hewes statement, “‘that the temporary contracts 
and extensions thereof are binding upon the air mail contractors; that they 
are executed under proper authority of the law, and that the I.-S. O. Com- 
mission does not have jurisdiction to fix and determine rates over the routes 
being operated during the period of the contract or any extension or continua- 
tion thereof.”’ 

The statement adds that if the I.-S. C. Commission holds hearings on rates, 
it should not in any case attempt to fix new rates. This controversy is 
expected to be a subject of discussion at the hearings. 

Under the terms of the Air Mail Act contracts were to be let by open 
bidding for a period of one year, but could be extended by the I.-S. C. 
Commission after investigation. 

Many air mail contractors are understood to have bid at perilously low 
rates in order to protect their interests and to have a system in operation at 
the time rate readjustments were made. Any upward revision of rates would 
increase the expenses of the Post Office Department. 

Under the terms of the Act the I.-S. O. Commission may increase rates, 
provided they do not exceed 33%6c. an airplane mile for a load under 300 
pounds or over 40c. an airplane mile for a heavier load. 

Executive Employees of United States Government 
Increased by 95,662 in Last Fiscal Year—June 
Total New Peace-Time Peak—Over 7,000,000 Per- 
sons Now Receiving Compensation from Federal 
Government. 

The number of Federal employees in the fiscal year ended 
June 30 1934 increased by 95,662 and the Government pay- 
roll was expanded by an estimated $100,000,000, according 
to the monthly compilation of the Civil Service Commission 
for June, which was made public on July 31. This re- 
vealed that the total number of employees in the executive 
branch of the Government was 661,094 on June 30, a record 
high in time of peace. In March 1933, when the present 
Administration assumed office, there were 563,487 execu- 
tive employees and at the end of March 1934 the total was 
623,559. These figures, it is stated, do not include those 
persons employed in the legislative, judicial or military 
branches of the Government. Associated Press Washing- 
ton advices of July 31 added the following details of the re- 
port: 

Two thousand workers were taken into the executive service in June. 
Several hundred more, it is indicated, will find jobs during July and August 
with the organization of the Housing Corporation and the new Communi- 
cations Commission and expansion of drought relief activities and other 
emergency operations. 

The Public Works Administration, Tennessee Valley Authority, the 
Home Owners Loan Corporation, Agriculture Department and emergency 
conservation work have employed the bulk of the newcomers into govern- 
ment service. 

Most of the positions are being filled outside of civil service. A number 
of agencies, however, have set up strict standards. The Civil Service 
Commission said to-day this was especially true of the PWA, which now 
has 4,055 employed in administering the $3,800,000,000 appropriated by 
Congress to help bring recovery. 

At the close of the World War the total of executive employees was 


917,760. By July 1920 it nad dropped to 691,116, which, the Civil Service 
Commission said, still reflected war-time employment. 
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By far the greater number of executive jobs are outside of the District of 


Columbia. At the end of last month 573,898 were employed outside the 
District and 87,196 here. 

Twenty thousand of the new employees work in Washington. This 
increase has been reflected in a growing demand for living quarters through- 
out the city. New Government office buildings are being built. 

Of the 661,094 total, 78,212 are listed as temporarily employed out- 
side the District and 8,894 temporarily employed here. 


, aoe aggregate net payroll for the executive branch in June was $91,- 
40, ; 


The Postoffice Department employs 265,070, by far the largest number. 
The War Department is next with 60,087, Navy third with 57,492, Treasury 
49,831 and Agriculture 33,298. 


The number in other departments and independent agencies range 
from 32,947 in the Veterans Administration to 50 in the White House and 
two in the old War Finance Corporation. 

A total of 7,538,836 persons are receiving checks rep- 
resenting salaries from the Federal Government or com- 
pensation and pension payments, according to a copyright 
United Press dispatch from Washington on Aug. 3. The 
dispatch added that inclusion of families of these persons 
would increase the number of those who depend upon the 
Government for at least a part of their lievelihood to between 
10,000,000 and 20,000,000 persons. The compilation in- 
cluded figures gathered from such sources as the Bureau of 
the Budget, the Army, Navy, Public Works Administration 
and relief agencies. The dispatch mentioned listed the 
following as among the receipients of compensation from the 
Government: 


Emergency relief (food, money, &c.)____-._-_-----_-------- 3,600,000 
Emergency works (road work, &c.)___.__...___-.._-.------ 970,000 
Pensioners (veterans, civilians, &c.)_...............-..----- 918,568 
Government employees (including temporary) .__......------ 911,234 
Public works (Government projects) __._._....__-._-------- 600 ,000 
Civilian Conservation Oorps. .. ... - 2... cnn cc nccnccccccscs 280,000 
Military (Army, Navy, Marines) ___________._..-._-------- 259,034 

WOR 6 ew i etledeetena cea? . 2's ndanssd edbsenis 7,538,839 


Lhe dispatch commented on this outlay as follows: 

Because of the indirect nature of some of the activities listed, it is dif- 
ficult to arrive at an accurate estimate of the money cost to the taxpayers, 
but it runs into billions of dollars and is being met either by tax collections, 
or by Government borrowings. 

A measure of the size of the Government’s operations is shown in a 
comparison of the Government’s pay roll with pay rolls of some of the 
country’s leading corporations. Government employment, aside from 
purely relief and ‘‘made work’’ programs but including the Civilian Con- 
servation Corps and the military, is estimated around 1,500,000 persons. 

The American Telephone & Telegraph Co., including its subsidiaries, 
the country’s largest business enterprise, recently had 291,000 on its pay 
roll. The United States Steel Corp. had 158,032 and the Pennsylvania 
RR., the nation’s largest carrier, 147,200. General Motors had a few more 
than 100,000. 

The regular and temporary employees of the Government, numbering 
911,234, are to receive in the current fiscal year total salary payments of 
$1,022,030,988. Military personnel will receive $209,395,719, according to 
the Budget Bureau, and pensioners, such as veterans and employees, a 
total of $453 ,698,937. 


The Post Office Department on Aug. 7 announced that on 
Aug. 16 a total of 1,885 letter carriers, clerks and day- 
laborers would be added to the postal service in larger offices 
throughout the country. Postmaster General Farley said 
that the order was issued ‘“‘to provide satisfactory postal 
facilities for these offices.”” The wages of the new em- 
ployees will add $3,400,000 to the annual payrolls. ‘The 
personnel of the New York City Post Office will be increased 


by 687. 
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Nationalization of Sitver Regarded by Senator Thomas 
as Over Throw of “Gold Bloc’’—Views of Other 
Senators. 

The nationalization of silver was viewed by Senator 
Thomas (Dem., Okla.), a Senate silver bloc leader, as ‘‘the 
overthrow of the worldwide gold bloc.”’ In a dispatch from 
Washington August 9 to the New York ‘‘Times” he was 
reported as viewing the move as eventually leading to an 
international monetary conference and perhaps to the estab- 
lishment of a world bank in New York City to handle 
international settlements. The ‘‘Times’’ dispatch also had 
the following to say: 

Commenting on the President's proclamation, he [Senator Thomas] 
said that it did not mean inflation in any real sense, but rather currency 
expansion that should be helpful in the present business stagnation. 

The recognition by the United States of silver as a primary money 
would influence other Governments to consider similar moves, the Senator 
argued, and the calling of an international monetary conference would 
result from a desire on the part of all countries to reach a world monetary 
standard. 

Senator Fletcher. 

Senator Fletcher, Chairman of the Senate Banking and Currency Com- 
mittee, said the silver action would cause only a ‘‘mild expansion of the 
currency.”’ 

“This, I believe, will be helpful in that it will result in increased prices 
of stocks and commodities,’’ he asserted. 

Senator Gore. 

Senator Gore expressed doubt whether expansion of the currency through 
nationalization would be beneficial. 

“IT have more faith in turnip patches and gardens,”’ he said. 
least provide feed for animals and food for people."’ 


“They at 
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Central Bank Is Now Sought. 

Another step advocated by Senator Thomas and his bloc is nationalization 
of the Federal Reserve System. Bills for the Government to take over 
the Reserve Banks are pending in the Senate. 

The Senator declared the nationalization of silver had strengthened 
the position of those advocating a central bank. 

“This in my opinion will be the big financial question in the next Con- 
gress,”” he added. ‘‘I expect to see the system radically revised and am 
hopeful to see it completely nationalized by the next Congress.’’ 

Mr. Thomas declared he believed the Government was forced to take 
over the silver stocks when it did because there had been a lead as to its 
plans. 

‘‘Somebody on the outside got a tip,’ he said. ‘‘The fact that silver 
went up from 46.15 to 49 last night, and had been steadily advancing 
all this month, would prove to my satisfaction that the information got in 
the hands of speculators.’’ The price of silver went down after the bill 
‘was passed. 

The Senator said nationalization was ‘‘the most important step taken 
in the revision of our financial system.’ 

‘This move breaks the stranglehold of the world gold bloc and marks 
the way for a new money system throughout the world,”’ he asserted. 
“The United States has set the pace for other countries. 

“Others will follow our action or seriously consider doing so. At once 
they will retain all their silver and go in the market for more to meet the 
situation here. This will mean a gradual rise in the price of silver in the 
world markets.’’ 


According to United Press advices from Washington 
August 9, nationalization of silver will help farmers pay 
off their debts, Senator Thomas said. He is also reported 
as saying ‘‘the producers, like che farmers, will be the ones 
to benefit. The ones hurt will be those possessing fixed 
investments, like the bond holding class.” 


- 
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Senator Pittman Sees Silver Question Settled Forever 
in President Roosevelt’s Nationatization Move. 

Commenting on August 9 on Presiden. Roo-.evelt’s order 
for the nationalization of silver Senator Pittman, at Reno, 
said it would lead to events which eventually ‘will settle 
the silver question forever.”” The Associated Press accounts 
from Reno continued: 

The Nevada Senator led the Senate fight for the 1934 Administration 
bill under which the President's action was taken. 

“Action on the proclamation,’’ he said, ‘‘will remove all silver in the 
United States from the market except silverware and silver bullion expressly 
excepted from the operation of the proclamation. It may add another 
100,000,000 ounces of silver to our monetary silver in the Treasury. 

“It is a process that will hasten the complete absorption of the silver 
surplus in the world. As this surplus is absorbed in the Treasury of the 


United States, the price of silver will steadily rise until it reaches $1.29 
an ounce. 

‘Then the Governments of the world will be in a position to open their 
mints for unlimited coinage at the ratio that exists in the United States. 
This will settle the silver question forever.’’ 

Senator Pittman said he did not expect to see an immediate ‘‘boom”’ 
in the silver industry. 

“The President doesn't want the price to jump right away,’’ he added. 

In Nevada, where silver production has fallen greatly in recent years, 
mining men generally agreed that the proclamation would be a great 
encouragement to the industry. 

New silver mining activities in the State, while stimulated when President 
Roosevelt fixed the price of domestic newly mined silver at 644% cents 
an ounce, had lagged, they said, because of uncertainty as to when and at 
what point the price of the metal would be definitely stabilized. 
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Joseph A. Broderick Files Accounting as Liquidator 
of Bank of United States—Expenses Since De- 
cember 1932 Total $2,039,109—Asks Permission to 
Pay Further Dividend of 5% to Depositors. 

Joseph A. Broderick, New York State Superintendent of 
Banks, applied on Aug. 6 to the State Supreme Court for the 
approval of his account as liquidator of the Bank of United 
States since December 1932. The report showed that the ex- 
penses for the period to June 30 1934 were $2,039,109, while 
gross earnings were $539,405. Operating expenses totaling 
$1,499,703 included $84,250 in rental payments for subsidi- 
aries. Cash disbursements during the period in question 
amounted to $20,836,383. Mr. Broderick asked permission to 
pay a fourth dividend of 5% to depositors and other credi- 
tors of the defunct institution. If allowed by the court, this 
dividend would make a total payment of 60%, the other pay- 
ments comprising 30% on Sept. 2 1931, 15% on Dec. 18 1931, 
and 10% on Dec. 29 19382. 

The New York “Times” of Aug. 7 summarized the account- 
ing and the petition, in part, as follows: ; 

Superintendent Broderick suggested that the cost of mailing personal 
notices of the proposal to the more than 400,000 creditors “‘would be 
the benefit it would give,” and suggested that two advertisements of the 
proposals be insetted in the newspapers of all the counties of Greater New 
York as well as Nassau County. The Court named 25 newspapers to receive 
the advertising. 

Praises the Press. 

“The press of the City of New York has in the past been of great assistance 
in giving wide publicity to matters affecting the administration of the 
liquidation of the bank,” said the Banking Superintendent in recommending 
the insertion of the notices in the newspapers. 

Mr. Broderick, who took over the Bank of United States on Dec. 11 1930, 
said in his petition that it had 413,000 depositors and creditors to whom it 
owed $189,250,742. The Superintendent accepted 276,586 claims in ad- 
dition to which there were 181,912 accounts entitled to dividends. The 


cash on hand on June 30 last was $7,360,085, of which $446,409 was in 
trust funds. 
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The petition stated that the forthcoming dividend would require about 
$6,600,000, and that after the payment the Superintendent would have on 
hand about $600,000 in cash with unpledged assets of substantial value as a 
reserve for claims asserted, the preservation of the interest of the bank in 
real estate and for the necessary expenses of liquidation. Sine the last 
accounting a total of $22,055,632 has been paid out, including the last 10% 
dividend and $1,218,648 for trust funds. 
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Prof. Kemmerer Returns From Turkey—Had Acted as 
Adviser to That Country on Currency and Bank- 
ing—Views on Inflation. 

Dr. E. W. Kemmerer, Professor of Economics at Prince- 
ton University, returned on August 6 on the Leviathan of 
the United States Lines, following a six weeks visit to Turkey. 
He was accompanied by Mrs. Kemmerer, Professor C. R. 
Whittelsey of the Department of Economies, Princeton, 
and Professor W. L. Weight of the Department of History 
at the same university. From the New York ‘‘Times”’ of 
August 7 we quote: 

Dr. Kemmerer said he visited Angora, the capital of Turkey, at the 
request of its Government, to complete the original economic survey from 
the point where it was left by Walker D. Fines, who died last January, 
and accomplished this work with the aid of the experts already workizg 
there. In addition, he said, he had made a supplementary report dealing 
with currency and banking. 

Asked what he thought of the Turkish currency, the Professor, who 
has formulated a financial rehabilitation policy for 12 other Nations, 
replied: 

‘‘As a matter of fact, the Turkish money is on a more stable basis than 


our own dollar. They do not have the gold standard, but the stabilization 
of the currency was fixed and it has remained there without any fluctuation.”’ 


At the time of his departure for Turkey on June 2 Dr. 
Kemmerer took occasion to comment on the inflationary 
tendencies in the United States, the ‘‘Times” at that time 
reporting him as saying: 

America at present seems to be well on the road to a dangerous inflation. 
We have passed one red danger signal after another, whether from choice 
or pressure will make no difference in the final result. The disastrous 
effects will not be tempered by any difference in motive. It is a great 
tribute to the faith that has made America, that thus far the confidence 
of our citizens in our money has been so well sustained. 

There comes a time, however, when faith can no longer be maintained. 
Disillusionment in matters relating to the value of money is sharp and 
sudden. Unless the recent continued expansion of our currency and cir- 
culating bank credit is soon checked, the inflation may get out of control. 
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Regulations Governing Loans Under National Housing 
Act—J. A. Moffett, Housing Administrator, Brings 
Housing Program Under Way—lInstructions of 
Comptroller of Currency’s Office on Loans by 
National Banks. 


Regulations governing housing loans under the National 
Housing Act, were issued at Washington on August 9, at 
which time James A. Moffett, Housing Administrator, in a 
speech before the National Press Club at Washington 
brought under way the Federal housing program. In his 
speech he declared that $1,600,000,000 was required “to 
put the homes of the country back into good physical con- 
dition,” and he estimated a theoretical shortage of more 
than a million homes as he mapped his action to make 
available for housing “the vast reservoir of private credit 
which has been so long stagnant for lack of organization 
facilities and of confidence on the part of both lenders and 
borrowers.”’ 


From its Washington bureau the New York “Herald 
Tribune” reported the following further advices: 


The Housing Administration announced to the banks and the public 
that in the modernization credit plan ‘‘operation can start immediately— 
to-day, everything is ready.”’ 

T onieemeneemnalll 


a 16,000,000 Need Repairs. 

To the financial institutions of the country the Federal Housing Admin- 
istration distributed the regulations covering the projected action under 
Title I of the National Housing Act relating to the Federal Government’s 
20% insurance of loans for the alteration, repair and improvement of real 
property. The foreword to these regulations declared that more than 
16,000,000 buildings have reached a ‘‘more or less serious state of disre- 
Ppair’’ and that 3,000,000 of them have so degenerated that ‘‘nothing short 
of a major building operation can save them.” 

The fate of the latter should be immediate demolition, the Housing 
Administration asserted, directing toward the remaining 13,000,000 build- 
ings the projected bank loans which are to be partly insured by the Govern- 
ment. 

Subsequent regulations from the Housing Administration will deal with 
other sections of the Housing Act providing for the insurance of new and 
old mortgages aad the chartering of National mortgage associations. 

Indicating that a main goal of the Housing Administration in the home 
loan renovation program will be to win the banks to a liberal lending policy, 
both a speech by Albert L. Deane, Deputy Housing Administrator, to-day, 
and the regulations themselves stressed their estimates of the soundness 
of such loans and the length to which the Government was prepared to 
go to encourage them. 





Loans By National Banks. 


‘*While these loans are for a somewhat longer term than ordinary com- 
mercial credits, the banks will be in no danger of having them criticized 
by the bank examiners,’’ Mr. Deane said as he followed Mr. Moffett on 
the platform of the National Press Club. 

‘*‘We have received from the Comptroller of the Currency a letter stating 
in effect that such loans will be looked upon favorably by the National 
bank examiners.” 

The pamphlet of regulations sent out by the Housing Administration 
contained the following letter to Mr. Moffett signed by F. G. Awalt, 
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Acting Comptroller, covering the instructions to Nationa] bank examiners. 


Dear Sir: 

“In accordance with your re —— relative to the acquisition by National 

—_ of notes re ntin a to property owners for t > which 
pobhy 3 alterations re ating adva d improvements to real property. i 


insured under title 1 of the 1 National Housing Act, please be 


as follows: 
e making of loans of this t pA National cao is a matter of 
internal business administration to determined by each bank. 


Examiners to Be Easy. 

“Because of the insurance provided for loans of this type, National 
bank examiners will be instructed that such loans need not be classified 
as slow, doubtful, or loss so long as a sufficient insurance reserve exists 
to cover them.” 

The Housing Administration’s pamphlet said that State officers super- 
vising financial institutions have issued or have been asked to issue similar 
rulings. In explanation of the steps taken to give official assurance as to 
bank loans covering advances for home renovation the Housing Administra- 
tion said that the credit risk on this type of paper in the past has always 
been small. 

‘*Even this risk now has been, for all practical purposes, entirely elim- 
inated by the guarantee of the Government protecting financial institutions 
up to 20% of the losses on the total volume of such paper acquired,” it 
said. ‘‘The loans are limited to $2,000 on any one house. No collateral 
or endorsements are to be required and credit is to be based on character 
and earning power. Other classes of buildings besides homes are eligible.”’ 

Mr. Deane pointed out that a feature of the loans is that they may be 
made completely liquid. ‘This is true because of a provision in the law 
whereby, {n case of necessity, the Administration can advance to any 
financial institution, in cash, 100% of the face value of the notes securing 
these loans,’’ he said. 

Not to Exceed Three Years. 


Under the home renovation plan; banks and other financial institutions 
will make the loans for a final maturity not in excess of three years. In 
order to get the Government insurance of 20% of the advances, the financial 
institution may not collect as interest, discount or fee a total charge in 
excess of 5% a year on the original face amount of the loan. 

In his speech Administrator Moffett emphasized that the whole program 
of home renovation loans as well as the subsequent steps for mortgage 
insurance and the chartering of National mortgage associations will be 
financed by private capital. 

In dealing with the mortgage insurance field, a chief objective is to loosen 
up credit in order to make possible new construction, Mr. Moffett said. 
‘*‘We all hear a great deal about excess bank reserves and the funds that are 
surfeiting our savings banks and life insurance companies. We want to 
get this credit to work at something useful. e 


-— 
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Wheat Adjustment Program for 1934-35 Provides 
$102,000,000 in Benefit Payments, Accordirg to 
AAA—First Instalment During October. 


Farmers of the United States participating in the ad- 
justment program for wheat during the coming marketing 
year will receive total benefit payments of not less than 
$102,000,000, according to details of the program an- 
nounced July 9 by the Agricultural Adjustment Adminis- 
tration. As to the program for the new marketing year, 
which began July 9, it was further stated: 


In a proclamation issued by Secretary of Agriculture Henry A. Wallace, 
the acreage permitted to be planted by contracting farmers for harvest 
in 1935 was set at not less than that planted for harvest in 1934, or 85% 
of the average seeded acreage of the base period. The payments were 
announced at the rate of 29 cents per bushel of the domestic allotment. 
The benefit payments will be obtained from the proceeds of a processing 
tax of 30 cents a bushel on wheat. 

Adjustment payments to co-operating growers will be made in two 
instalments. The first instalment, which it is planned to make during 
October 1934, will be at the rate of 20 cents per bushel on the growers’ 
domestic allotments. The second instalmeat will be distributed after 
proof of compliance with the terms of the contract has been submitted 
to the Secretary of Agriculture by growers, and will be nine cents per 
bushel. Each grower’s pro rata share of local administrative expenses 
of the wheat production control associations will be deducted from the 
second payment. 

The permitted acreage to be planted by co-operating farmers for harvest 
in 1935 will be not less than 85% of the seeded acreage of each farm during 
the base period 1928-32, as already determined for each farm under con- 
tract. It is announced definitely that no reduction will be required below 
the amount of planting allowed for harvest in 1934. The conditions 
as to acreage will be left open until early August, however, to provide for 
an increase in acreage above the 85% of the base acreage, if this should 
appear advantageous. This, in effect, continues the 1933-34 reduction 
of 15% below the five-year base acreage, with the possibility that a smaller 
reduction may be required. 

In arriving at the amount of planting necessary to maintain a balance 
between wheat supplies and effective demand, Administration executives 
have been considering carefully the wheat supply condition of the United 
States and the international wheat situation. Continuation of the present 
International Wheat Agreement, which expires on Aug. 1 1935, will be 
discussed at a meeting of the International Wheat Advisory Committee 
in August of this year. 

If at that time it is found that other countries have not yet prepared 
to coutinue into next year the adjustment of wheat production which 
they agreed to make this year, then the present requirements of wheat 
acreage in the United States may be modified. While it is expected that 
at the end of August wheat farmers will be notified definitely as to the 
final amount of planting, which in any case will be not less than 85% 
of the base acreage, it is felt by officials that those farmers in the Great 
Plains region who are now getting ready to plow their land for fall planting, 
should have an indication of planting to guide them in making prepara- 
tions. If the requirement should be changed these growers would still 
have time to plow and plant additional acreage. 

In considering the wheat situation in the United States, officials stated 
that under normal conditions a continuation of the present acreage would 
provide a crop of sufficient size to meet normal consumptive demands, 
to provide full carry-over reserves, and to leave more than 100,000,000 
bushels for export. Continuation of the present acreage does not mean, 
officials state, that the United States will retire from world wheat mar- 
ketings, but means that with normal weather conditions and average 
yields sufficient wheat will be produced during the coming season to more 
than supply our world wheat trade, as based on average exports prior to 
the depression. In any case, the final decision as to adjustments in 
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the coming year will be made when the International Wheat Agreement 
is taken up in August. 

The processing tax rate, under the Agricultural Adjustment Act, is 
based upon the difference between the parity price and the current farm 
price, and is to be changed in conformity with this difference at such 
intervals as the Secretary deems necessary to carry out the purposes of 
the Act. 

The difference between the parity price and the farm price, according 
to the current data, is substantially what it was when the tax was first 
announced a year ago, and the wheat adjustment program is to beYcon- 
tinued for 1935 on substantially the same basis as was followed in 1934. 
Therefore, the Secretary has decided that the rate of the tax will remain 
at 30 cents a bushel for the present. 


An item bearing on the second instalmert sent to farmers 
for participation in the 1933 wheat adjustment program 
appeared in our issue of July 21, page 377. 

———— 
Sales of Wheat and Flour for Export Through North 


Pacific Emergency Export Association Totals 27,- 
641,003 Bushels. 


Sales of wheat and flour for export through the North 
Pacific Emergency Export Association totaling the equivalent 
of 27,641,003 bushels had been made up to the close of 
business July 26, as the longshoremen’s strike in that area 
ended and loading of grain to meet foreign sales commit- 
ments began, it was announced Aug. 2 by C. H. Cochran, 
Acting Chief of the Grain Section of the Agricultural Adjust- 
ment Administration. Of the amount sold abroad, 22,751,- 
536 bushels had been shipped up to the time that shipping 
from the Northwest was paralyzed by strikes. A total of 
27,649,204 bushels has been purchased by the Association, 
said the announcement, which also stated: 


Sales by the Export Association are made under the terms of a marketing 
agreement developed to remove the surplus of wheat from Washington, 
Oregon, and northern Idaho. Under the agreement exporters are reim- 
bursed for losses sustained as a result of selling in the world market at 
prices lower than prevailing domestic levels. These differential payments 
on the wheat that has been shipped to date amount to $5,071,493, or an 
average cost of 22 cents per bushel. 

While the latest crop figures indicate that wheat supplies in the Pacific 
Northwest are somewhat smaller than a year ago, the crop this year yielded 
well, resulting in total supplies that are still above the needs of local con- 
sumption. Officials point out that a considerable portion of this regional 
surplus can be absorbed elsewhere in the United States as a result of the 
short wheat crop in the country asa whole. Some of the hard types of this 
wheat are now moving in considerable volume to interior and Eastern 
markets by rail, and greater volume is anticipated with the resumption of 
shipping from the ports of Seattle, Tacoma and Portland. It is expected, 
however, that because of the position and type of this surplus, a large 
part of which is soft wheat, there may be some difficulty in distributing it 
tnroughout the country without a sacrifice in price. 

However, the marketing agreement to facilitate exports remains in : ffect 
at the discretion of the Secretary of Agriculture, and grain section officials 
believe it will afford valuable machinery to meet emergencies that may 
arise, to assure wheat growers in the surplus area that returns from the 
crop will be reasonable and in line with United States prices, considering 
the type of the wheat and its distance from large consuming markets. The 
price level of wheat at north Pacific ports now is about 15 cents per bushel 
under the price for September wheat at Chicago. This price for north- 
west wheat represents a considerable increase over that obtained a year 
ago. It is believed that if this general price relationship can be maintained 
and the surplus portion of the crop can be utilized in other sections of the 
country without disruption of prices, it will not be necessary to continue to 
use the services of the Export ssociation, although the Association set-up 
may be continued. 
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Professors Warren and Pearson of Cornell Predict 
Wheat Cut Down to New Low—See Per Capita 
Smallest on Record—Finds Gold Exchange Value 
Is Higher Than at Any Previous Time. 


A forecast that the 1934 per capita wheat production in the 
United States will be the lowest for which there is statistical 
record has been issued by Professors George F. Warren and 
Frank A. Pearson of Cornell University. “In 1933 the 
production of wheat per capita in the United States was the 
lowes for which there is a statistical record,’”’ they reported. 
“This year promises to be lower. Production is very irreg- 
ular, primarily because of the weather.’”” They were also 
quoted as follows in Associated Press advices from Ithaca, 
N. Y., July 29 to the New York ‘“Times”’: 


There were three periods of rather high production per capita about 20 
years apart, centering approximately in 1880, 1900 and 1918. Production 
per capita has been declining for a number of years and has been particularly 
low for the past three years. 

In general the United States has been in a period of low crop production 
several years. 

Gold Exchange Value Rises. 

“Gold has the highest exchange value for basic commodities that it has 
had at any previous time since the establishment of the United States,” 
reported the two professors, who are defenders of the economic principle 
that prices rise if the world’s monetary stocks of gold increase faster than 
the production of other things, and fall if gold increases less rapidly. 

Low demand for food and clothing due to unemployment further added 
to the impression of overproduction. The drought this year is accentuating 
the low production of the last few years. 

They believe farm prices are due to rise and that a city housing shortage 
looms. 

It is not to be expected that the present low prices for first-class farms 
will continue. 

The sudden rise in commodity prices at a time when the depression was 
so severe caused a practically instantaneous turn in the curve of city real 
estate vacancies rather than the long, slow recovery that normally takes 
place. 
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Vacancies Cut Half in Year. 


Following the peak of vancancies in 1912, it required seven years to cut 
the number of vacancies in half. This time the number of vacancies has 
been cut in half in less than a single year. The sharp decline in vacancies 
began at once when commodity prices rapidly rose, due to an increase in 
the price of gold. 

The low point in building has been passed. A gradual improvement is 
to be expected and will probably follow the usual curve and develop into a 
rapid improvement in a few years. If commodity prices rise, the time re- 
quired for recovery will be reduced. The less the rise in commodity prices, 
the slower the recovery. The slower the recovery, the more violent the 
subsequent expansion will become. 
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Final Payment Sent to Farmers by Saskatchewan 
Wheat Pool. 
From the Montreal “Gazette” we take the following 
(Canadian Press) from Regina, July 31: 
Representing a payment of 13.78 cents on the No. 1 northern grade, 
Fort William basis, final payment checks were in the mail to-day to growers 


who had delivered grain to the 1933-34 seasonal pool operated by the 
Saskatchewan Wheat Pool. 


This brought the net sales of Wheat Pool over the whole crop year to 
68.7 cents for the grade in question. Payments in proportion has been 
made on the other grades covered by the season’s operations. The amount 
involived in the final distribution was approximately $200,000. 

A pool for the 1934-35 season is now ia operation for all wheat handled 
after July 16. No initial payment had yet been declared, but this will 
be done at the regular meeting of the Pool board in August. 

An item bearing on the profits of the pool for the crop 
year ended July 31 appeared in our Aug. 4 issue, page 668. 
a 
Wheat Growers in Australia to Receive Bounty for 
Coming Season. 

On Aug. 2 the Federal Prime Minister announced accept- 
ance of the Royal Commission’s recommendation that Aus- 
tralian wheat growers be accorded a bounty of £4,000,000 
for the coming season on the basis of a price equal to 3 shillings 
per bushel at the port of export, according to a cablegram 
received in the United States Department of Commerce from 
Assistant Trade Commissioner Wilson C. Flake, Sydney, 
the Department announced Aug. 4. The bounty payable is 
to increase if the price falls below 3 shillings per bushel and 
to be reduced if the price exceeds that amount, the Depart- 
ment’s announcement said, adding: 

Wheat prices in Australia have increased since the Commissoin’s recom- 
mendation was made so that no bounty will be payable on the basis of the 
price in Sydney on Aug. 3, which was 3s. 6d. per bushel. 

The Royal Commission recommended that an excise tax on flour be 
assessed, to partly provide funds for payment of the bounty, but the 
Federal Government is undecided as to what action to take pending the 
commencement of the wheat season and price fluctuations in the meantime. 
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FCA Makes Available Emergency Loans to Commercial 
ree Truck and Vegetable Growers. 

The Farm Credit Administration announced, Aug. 3, that 
the emergency crop loan offices will accept applications for 
loans for the purpose of producing commercial vegetables 
and truck crops to be planted in 1934 and harvested in 1934 
or 1935. The loans may be made in any area adapted to the 
production of fall and winter vegetables and truck crops. 
The Administration said: 

The maximum amount of a loan to one individual for such purposes may 
not exceed $250, including previous emergency crop loans to the applicant 


in 1934. The loans will be secured by liens on the crops financed and will 
mature April 1 1935. 

Vegetable and truck farmers unable to obtain credit from other sources 
may apply to their local County Emergency crop and Feed Loan Committees 
in their localities or get in touch with their County Agricultural Agents. 

Any applicant applying for a loan in excess of $150 must first submit 
written evidence from a Production Credit Association that his application 
has been rejected. 


tin 
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Misbranded Low Quality Seed Confiscated by Federal 
Courts in Alabama and Arkansas—<Action Taken 
in Four Cases Under Federal Seed Act. 

Four cases, prosecuted under the Federal Seed Act by Fed- 
eral Courts in Alabama and Arkansas, recently terminated 
with the Courts ordering, in three of the cases involving 
three bags of Korean lespedeza, 55 bags of hairy vetch, and 
1% bags of rye, the destruction of the seed. In the fourth 
case, involving 28 bags of weedy seed oats, tried before the 
United States District Court of Birmingham, the Court or- 
dered the disposition of the seed to a charitable institution 
in Alabama for use as feed for animals, instead of being de- 
stroyed. As to the cases, an announcement issued Aug. 4 by 
the United States Department of Agriculture further said: 

The lespedeza was shipped into Arkansas by W. A. Sanders, of Hopkins- 


bar Ky., misbranded as to the content of dodder and other noxious weed 
seeds. 


The hairy vetch was part of a 30,000-pound shipment which the Seaboard 
Seed Co. of Philadelphia, Pa., sent to Albestville, Ala., for the Rowland Co. 
of Athens, Ga. This seed was labled: germination 80%, hard seeds 2%, as 
of July 1933. In October 1933 it was found to germinate 43%, hard seed 
5.25%. The seed was further labeled to indicate there were no noxious 
week seeds present; yet it contained corn cockle at the rate of 252 seeds 
per pound. 

The rye was shipped by L. P. Cook of Memphis, Tenn., to Parrish, Ala. 
with a label stating that the seed germinated 82% and contained 0.01% 
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weed seed and no noxious weed seed. When tested in January the seed 
germinated 0.5% and contained 1.4% of weed seeds, including 144 quack 
grass seeds per pound. 

The oats were shipped by L. P. Cook of Memphis to Tuscaloosa, Ala. They 
were labeled: purity 97%, noxious weed seed none, other crop seed 0.01%. 
This seed was found to have a purity of 92.5%, to contain quack grass at 
the rate of 14 seeds per pound, and to include 4.7% of other crop seeds, 
approximately half of which was barley. Quack grass is considered a 
noxious weed in both Tennessee and Alabama. 

The Department of Agriculture said that legal action in 
each case was taken on recommendation of the Bureau of 
Plant Industry of the Department, following recéipt of com- 
plaints from the Alabama State Department of Agriculture 
or the Arkansas State Plant Board. The United States Agri- 


cultural Department continued : 

Federal seed officials say that these cases are a few of a number which 
have been prosecuted during the past year for shipments of seed into Alabama 
or Arkansas. The Department is now preparing to recommend action under 
the Federal Seed Act in several cases of alleged misbranding reported from 
Virginia, New York, Indiana and Illinois. 
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Grass Seed Harvest Permitted on Rented Acres Under 
Wheat, Corn-Hog, or Tobacco Contracts. 


Harvesting of seed from pasture and meadow crops which 
are grown on the rented or contracted acreage of farms under 
wheat, corn-hog, or tobacco contracts is permitted by recent 
modifications, it is announced by Victor Christgau, Assistant 
Administrator of the Agricultural Adjustment Administra- 
tion. In stating this, an announcement issued June 23 by the 
Administration said: 


Contract modifications which were announced by the Adjustment Adminis- 
tration on May 29, to encourage increased forage crop production to offset 
drouth losses, authorized the planting, pasturing and harvesting on the rented 
acres of all pasture and forage crops except corn and grain sorghums. Fodder 
corn and grain sorghums are permitted for forage purposes on the general or 
non-contracted acres. 

The interpretation of this ruling which is announced to-day specifies that 
harvest from the rented acres of the seed of timothy, red top, orchard grass, 
blue grass, meadow fescue, broom grass, crested wheat grass, clover, alfalfa, 
sweet clover, lespedeza, and similar pasture and meadow crops (not including 
soybeans, cow peas, field peas, peanuts, sorghums and similar grains) is 
permitted under the contract modification. 

The seed crop interpretation is made in view of the reduced supplies of 
seed and the unfavorable condition of pasture and meadow crops for this 
season’s seed harvest, according to J. F. Cox, chief of the Replacement Crops 
Section of the Adjustment Administration. 
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Secretary Wallace Starts Feed and Livestock Survey 
to Cover Every County in All States. 

A special feed and livestock survey among over 500,000 
farmers all over the country, to be made by the Crop and 
Livestock Estimating Service of the Bureau of Agricultural 
Economics at the request of the Drought Relief Service of 
the Agricultural Adjustment Administration was announced 
Aug. 8 by Secretary Wallace. Funds are to be provided by 
the AAA. The Department’s announcement, Aug. 8, further 
said: 

The inquiry will assemble facts as of Aug. 16 as to the nation’s feed sup- 
plies in relation to livestock, by counties, in drought and non-drought areas. 
The survey will show what quantities of grain and hay are available for 
animal feeding. It will locate the areas in which there is a surplus of feed 
crops for sale, and other areas in which farmers will need additional feed 
to carry their livestock through the winter. 

Another feature of the survey will be an effort to locate areas in which 
livestock numbers will need to be reduced because of feed shortage, to 
ascertain the number of animals which farmers would have disposed of by 
next spring under ordinary circumstances, and what additional number will 
have to be disposed of because of shortage of feed or high prices of feed. 
The survey will locate areas in which farmers have sufficient feed supplies 
to permit the taking on of some additional livestock. 

The inquiry will cover questions as to livestock water supplies in an effort 
to find out what proportion of farmers do not have sufficient water on their 
farms. Efforts will be made to evaluate pasture resources this year in com- 
parison with an average year, and to make a composite figure on the produc- 
tion of all livestock feed this year as a percentage of usual production. 

The survey will be conducted from Washington through offices of the 
State field statisticians of the Division of Crop and Livestock Estimates of 
the Bureau of Agricultural Economics. Returns will be gathered from the 
farmer crop reporters in the States and the reports relayad back to Wash- 
ington through the same channels. A complete report will be issued as soon 
as the results can be assembled. 
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Thousands of Farm Homes Reported Saved by County 
Farm Debt Adjustment Committees—Over $100,- 
000,000 of Farm Indebtedness Adjusted in 42 
States. 

The County Farm Debt Adjustment Committees appointed 
by State Governors to secure voluntary settlements of farm 
debts between debtors and creditors have adjusted well over 
$100,000,000 of farm indebtedness and saved thousands of 
farm homes throughout the country, according to reports of 
State Farm Debt Adjustment Committees, said an announce- 
ment issue don Aug. 6 by the Farm Credit Administration. 
Forty-two States have now been organized for farm debt ad- 
justment work with more than 2,400 County Committees, 
said the announcement, thus extending facilities for the work 
in almost nine-tenths of the agricultural counties in the coun- 
try. In some States the County Committees have begun 
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operations only recently, but in States where the work has 
been in progress for several months a large volume of in- 
debtedness has already been adjusted. We also take the fol- 
lowing from the Administration’s announcement: 

In Illinois, for instance, the County Committees have found solutions for 
the debts and saved the homes of more than 3,000 distressed farmers, adjust- 
ing an indebtedness of approximately $20,000,000. In each case settled by 
a local County Committee an agreement was worked out allowing the farmer 
to retain possession of his farm and settle the claims of his creditors on 
terms which they accepted as satisfactory. 

Wisconsin, Ohio, Missouri, Washington and Mississippi are typical of a 
number of Western and Southern States in which anywhere from 1,000 to 
4,000 farm homes have been saved by means of this voluntary debt concilia- 
tion work. Many of the Committees in these States and others have settled 
from 60% to 90% of the debt problems brought to them. In Wisconsin 
more than 2,000 distressed farmers with debts previously aggregating $14,- 
700,000 have kept possession of their homes and Property as a direct result 
of the efforts of the Farm Debt Adjustment workers in the State. 

In cases where the County Farm Debt Adjustment Committee is unable 
to secure a voluntary settlement, it can direct the debtor to the Federal 
Conciliation Commissioner in his county. Under a law passed recently, 
Federal Judges are instructed to appoint a Conciliation Commissioner in 
each agricultural county. When a farmer-debtor applies to this Commis- 
sioner, the latter attempts to work out a settlement that will be accepted 
by a majoriy of the creditors, both in number and amount; and if he is 
successful the court may make the settlement binding on the unsecured 
minority creditors. 

The State Debt Adjustment Committees generally believe that the success 
of the County Adjustment Committees renders is unnecessary for farmers 
to resort to bankruptcy under the Frazier-Lemke amendment, except in an 
occasionally extreme case, and are urging overburdened farm debtors to 
make every effort to secure satisfaction through the Committees in their 
' respective localities, or with the aid of the Conciliation Commissioner for 
the county, before considering bankruptcy. The experience in farm debt 
settlement, according to these Committees, so far indicates that by far the 
great majority of cases of excessive indebtedness may find immediate solu- 
tion through voluntary conciliation. 
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FCA to Make Emergency Loans in Drought Areas to 
Move Livestock to New Pastures and Range 
Land. 

Due to continued drought conditions in the west central 
and western States the Farm Credit Administration has ar- 
ranged to make loans to farmers and stockmen in the emer- 
gency drought areas to pay the cost of moving livestock to 
new pastures and range lands, according to an announcement 
made at Washington, D. C., Aug. 6 by W. Forbes Morgan, 
Deputy Governor. The loans will be advanced from the re- 
cently appropriated drought relief fund, a part of which is 
already being used for feed and forage loans in the emer- 
gency areas. 

The announcement states, according to the FCA, that the 
loans for transporting livestock will be made only for the 
purpose of moving animals to and from pastures and ranges 
to avoid drought conditions, and not for the purpose of pay- 
ing the costs of transportation or pasturing livestock which 
are on the way to terminal markets. Reporting the an- 
nouncement the FCA further said: 

The money loaned to pay transportation costs will be limited to a maxi- 
mum not exceeding $3.00 per head for farm cattle, $1.50 for range cattle, 
$4.00 for farm workstock, $2.00 for saddle and pack horses, 50 cents for 
sheep and 35 cents for goats. These respective maximum allowances for 
transportation are the same as the maximum base rates now being allowed 
to purchase feed for livestock for one month. 

Where the livestock moved from drought areas to new pasture or range 
are to be returned, the allowance for transportation must cover the costs 
both ways; and farmers and stockmen who obtain such loans are urged to 
utilize the greatly reduced freight rates on livestock shipments which are 
now in effect. 

In addition to the allowance for transportation, loans may also be made 
to pay the cash costs of pasture or range rent, the maximum allowance for 
this purpose being 50 cents per head per month. 

According to the announcement, the loans may be made for the purpose 
of moving livestock to new pasture or range lands outside the emergency 
drought areas or to transport animals within the emergency areas. 

The advances for transportation and pasturage will be available through- 
out the emergency drought areas which now cover 906 counties in 21 States. 
These include all of the Dakotas, Nevada and Utah, large parts of Arizona, 
California, Colorado, Idaho, Kansas, Minnesota, Missouri, Montana, New 
Mexico, Nebraska, Texas and Wyoming, and some counties in Arkansas, 
Iova, Oklahoma, Oregon and Wisconsin. 

As in the case of the emergency feed and forage loans now being made in 
these areas, the loans for livestock transportation and pasturage will be 
handled by the emergency crop and feed loan offices and secured by the 
berrower’s promissory note. Application may be made to the local emer- 
gency crop and feed loan committee in the applicant’s county. These local 
committees operate under the regional emergency crop and feed loan offices 
in Minneapolis, St. Louis, Memphis, Salt Lake City and Dallas. 
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Sheep Buying Plan in Drouth States Announced by 
AAA—To Be Turned Over to FSRC. 

Plans to buy sheep in the drouth States, and turn them 
over to the Federa! Surplus Relief Corp., were announced 
Aug. 6 by the Agricultural Adjustment Administration follow- 
ing receipt from Comptroller General McCarl of approval of 
the expenditure of drought relief funds for that purpose. 
Approval by the Comptroller General was given on the basis 
that the ‘‘purchase of sheep and goats, in addition to cattle, 
is necessary to relieve emergency conditions in the drouth 
stricken areas.” the Administration said. Ut econtinned: 
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Under the program, the Government buyers will purchase only ewes, 
and a flat price of $2 each for ewes one year old or older will be paid. Angora 
goats also will be bought, and the price will be $1.40 each for animals one 
year old or older. 

As in the case of cattle purchases, all animals fit for use will be utilized 
in providing food supplies for families on relief. Usable sheep will be 
slaughtered and the meat canned. It is expected that large numbers of both 
animals will be used for relief purposes in the States where they are pur- 
chased. 

The buying program will be put into operation at the earliest possible 
date and purchases will be confined largely to the most acute drouth areas. 
Purchases wil! be made as rapidly as disposal permits. 

Sheep purchased under the program will be processed, as far as possible, 
in local or western packing plants. 


> 


Closing of Two Alabama Cotton Mills Incident to 
aes Demand for Payment of Processing 
ax. 

Two textile mills in Alabama, one in Ozark and another 
in Enterprise, have (according to Associated Press advices 
from Birmingham) been closed following a demand of the 
Government for payment of about $28,000 which it asserts 
is due under the cotton processing tax. The advices also 
stated: 

Harwell G. Davis, Collector of Internal Revenue, said the Government 
had levied on the mills after previous efforts to collect the tax had failed. 

About 13,000 spindles are in the mills, employing 500 persons. 
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Stamps Provided for Tax on Tobacco Sold in Excess of 
Allotments Fixed in Kerr-Smith Tobacco Act. 

The Bureau of Internal Revenue, according to advices 
from Washington, July 29, to the New York “Journal of 
Commerce,”’ has issued regulations providing for the col- 
Jection by means of stamps of the 25% punitive tax imposed 
on tobacco sold in excess of the allotments fixed in the Kerr- 
Smith Tobacco Act, signed by President Roosevelt June 28. 
The stamps, the advices said, will be used on the collection 
of the tax on the initial sales of tobacco after Aug. 1. The 
text of the Smith-Kerr Tobacco Act appeared in our issue of 
July 21, page 337. The advices of July 29 in the “Journal 
of Commerce”’ continued: 

The tax applies to all tobaccos harvested subsequent to June 28, except 
Maryland, Virginia sun cured and cigar leaf tobacco. The stamps which 
will be used to denote payment of the levy will be the regular issue of docu- 
mentary revenue stamps overprinted by the Government with the words 
‘‘tobacco sales tax,’’ and are to be affixed to a memorandum of sale. 

For the payment of the tax on tobacco harvest subsequent to June 28 
and sold prior to August 1, the seller, before the close of August, must file 


a return where the sales are not covered by tax payment warrants issued by 
the Secretary of Agriculture. 


“The advices said that in the case of all sales on and after 
Aug. 1, other than sales with respect to which a tax payment 
warrant is issued, the regulations provide that: 


The duly authorized representatives of the auction warehouse where the 
tobacco is sold, or the seller of such tobacco in the case of sales not made 
on an auction warehouse floor, is required to execute a memorandum of sale 
on T. A. Form 112 covering each sale of such tobacco, except that when 
tobacco is sold on an auction warehouse floor one memorandum of sale 
may include all taxable sales of any one seller on any one day. For each 
resale of tobacco on and after Aug. 1 1934, on an auction warehouse floor, 
a similar memorandum of sale on T. A. Form 112 must be executed. 

Each memorandum of sale executed pursuant to these regulations must 
have affixed thereto and canceled the prescribed revenue stamps in an 
amount equal to the tax due, or in the case of tax exempt sales or resales of 
tobacco the affidavit on the back of such memorandum of sale must be 
properly executed. 

This memorandum of sale must be delivered by the seller to the purchaser 
if the purchaser is a dealer in leaf tobacco or a processor of tobacco. In the 
case of all other sales the memorandum must be retained by the seller. 


The advices also stated: 

As soon as practicable after a sale of tobacco the producer entitled to re- 
ceive tax payment warrants may present to the agent of the Department 
of Agriculture on duty at an auction warehouse the allotment card received 
by him together with the proper evidence of the sale and the agent will 
issue a tax payment warrant covering such tobacco, which is to be sur- 
rendered in payment of the tax to an agent of the warehouse selling the 
tobacco or the purchaser if he is a dealer in leaf or a processor of tobacco 
and the sale is not made on an auction warehouse floor. 

Actual payment of the tax will be required only on tobacco in excess of 
allotments to growers, the act providing that each producer entering into 
acreage reduction agreements shall receive tax payment warrants covering 
the amount of tobacco which he is permitted to market or the amount 
which the Secretary of Agriculture estimates may be produced on the 
agreed acreage. 
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$34,691,289 Paid by AAA up to Aug. 1 to Farmers Par- 
ticipating in 1934 Cotton Production Adjustment 
Program. 

The flow of rental checks to farmers co-operating in the 
1934 cotton adjustment program had reached a total of 
$34,691,288.87 as of Aug. 1, the Agricultural Adjustment 
Administration announced Aug. 8. These checks are part 
of the first instalment of approximately $50,000,000 which 
is being paid cotton farmers for taking a portion of their 
jand out of cotton production, the Administration said, 
adding: 

Payment of the second $50,000,000 will start as soon as compliance with 


the acreage adjustment contracts is properly certified. This compliance 
work is now well under way. 
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In addition to $100,000,000 in rental payments, cotton farmers will 
receive between $25,000,000 and $30,000,000 next December in parity 
payments. 

Following are the rental payments to cotton farmers by 
States as of Aug. 1: 
































No. of No. of 
State. Checks. Amount, State. Checks. Amount. 

Alabama..... .| 122,128) $3,412,918.32 || Missouri -_ - - - -- 9,449 $545,700.18 
ABs o 2 awe 1,161 160 ,473.32 || North Carolina. 62,160 1,827 084.15 
Arkansas. ...-- ,309| 3,321,707.91 || New Mexico-.- 1,978 216,538.56 
California... -.. 2,058 404,997 .27 || Oklahoma. -_.__. 51,622) 1,455,531.10 
PRK swccced | 4,816 76,607 .47 || South Carolina 69,188| 2,408,418.94 
Georgia....-.-| 101,765) 3,332,253.51)| Texas........- 250,003) 10,360,932.35 
Kentucky - - - - - | 269 19,331.20 || Tennessee _ _ . __ 32,076) 1,119,470.28 
Louisiana_....| 53,296) 2,030,296.64!|| Virginia....... 2,320 61,650.12 
Mississippi ....| 87,354) 3,937,377.55 

936, 138/$34,691,288.87 
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Participants in 1934 Tobacco Adjustment Program 
Received $11,092,424 up to July 1 According to 
AAA. 


Rental and benefit payments under the 1934 tobacco pro- 
gram to growers of burley, flue-cured, fire-cured and Mary- 
land types of tobacco totaled $11,092,424.45 up to July 1, 
the last date on which a county-by-county compilation of 
payments was prepared, the Agricultural Adjustment Ad- 
ministration announced Aug. 6. The payments were made 
to co-operating growers in 14 States. Following is a summary 
of the rental and benefit payments made to July 1: 
































Sate— Burley. Flue-Cured. | Fire-Cured| Maryland. Total. 
& 3 $ x & 

Alabama. ......... LS. citieees! « beeneel  /mgndue 1,236.00 
Was ccccssowsl  “Leseeem of. 2 RC ee ee 117,374.91 
0 pee ere 8 | ORE see ena 1,337 ,319.55 
, para Ge” aecosceeul |) ekawael|  aawees i 00 
po ea eee St \taetwbbul. | somal  — asbece .00 
Kentucky ......-.. 1,882,470.00; -....-.. S,SeRL. ... amonce 1,886 ,014.80 
BEE tossidedkt  denhesee /dcbadscol” > abwhue 31,700.00 1,700.00 
a Di, ieee -candess  «asoone 31,570.00 
North Carolina. -.. 45 ,982.00|5,010,034.45)  ...-.-| 9 -----e 5,056 ,016.45 
GS ss sheet a dine DE etbeteee  teaceiek greens 91,268.00 
South Carolina....]  ......-- Merde chiseee  ensisoe 1,592,087 .19 
Tennessee. ._.._... 286,686.00; -..._--- 44,600.40; 1... 331,286.40 
, er 63,042.00} 461,017.15) 16,692.00; -.--.- 540,751.15 
West Virginia..-.. BRST AS eee Se eae 30,198.00 

Ce 2,478 054.00|8,517,833.25' 64,837.20| 31,700.00'11 092,424.45 
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Trend Toward Government Lending and Away from 
Private Credit Characterizes Present Situation 
Incident to Farm Mortgage Debt, According to 
New York Trust Co. 

A marked trend toward Government lending and away 
from private credit agencies characterizes the present situa- 
tion in regard to this country’s farm mortgage debt, de- 
clares “The Index,” publication of the New York Trust 
Co., in its August issue. Loans totaling $1,742,670,000 
had been made by the Federal Land banks and the Land 
Bank Commissioner on April 30, according to its survey, 
and the 242,882 mortgages these agencies had granted 
during the previous six months represented about 70% of 
all farm mortgages recorded. 

Total farm debts are estimated by ‘‘The Index’ at the 
approximate figure of $8,500,000,000 and the various 
agencies holding mortgages have in recent years been con- 
fronted with a rising number of foreclosures, as indicated 
by the increase in their property holdings. In 1932 the 
Federal Land banks held 18,503 farms, as compared with 
6,010 in 1928; the Joint Stock Land banks, 6,406, as com- 
pared with 1,401, and while no exact statistics are available 
for life insurance companies an increase in their real estate 
from 2.2% of total assets in 1929 to 5.8% in 1933 is said 
to be due in some measure to farm foreclosures. “The 
Index” concludes: 


Farm mortgage debts must ultimately be considered in their relation- 
ship to individual farmer debtors and specific individual creditors rather 
than as a collective sum. It must be borne in mind that more than half 
of the nation’s farmers have no mortgage debt and that a number of these 
have been able to operate with some profit despite adverse conditions. 
Our very eagerness to be more than fair to our large farm population 
makes it doubly important that the problem in all its phases as well as any 
legislation seeking to solve it be carefully considered in a perspective 
consistent with our long-term National needs and proven economic 
principles. 

li 


Contrast Ideals of Calvin Coolidge with ‘“‘Collectivism’’ 
of New Deal—Republican Leaders at Grave of 
Former President Defend Doctrine of Individualism 
—Representative Beck Says President Roosevelt 
Has Dictatorial Powers. 


Contrasting the words and ideas of Calvin Coolidge with 
the “regimented tyranny” of the present Administration, a 
group of Republican leaders met at the grave of the former 
President, in Plymouth, Vt., on Aug. 3. Representative 
James M. Beck, of Pennsylvania; Senator Warren R. Austin, 
of Vermont, and other speakers addressed a crowd of several 
thousand persons, and declared that the ideals of Mr. 
Coolidge would constitute the rallying call for the national 
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election in 1936. The ceremonies were held on the eleventh 
anniversary of Mr. Coolidge’s induction into the office of 
President after the death of Warren G. Harding. 

Mr. Beck, who was the principal speaker, said that in the 
Administration of Mr. Coolidge the national debt was re- 
duced by $10,000,000,000. “Those who have in a short 12 
months now added $12,000,000,000 to the national debt,” he 
said, “ought not to criticize a President who reduced it by 
almost the same sum.” He declared that the present Ad- 
ministration has imposed intolerable debt burdens upon the 
American people, “which will curse our people for a century 
to come.” 

Mr. Beck compared Mr. Coolidge with Benjamin Franklin, 
and said that neither believed that a nation could squander 
itself into prosperity. Mr. Coolidge, he said, if he were 
alive to-day, would prefer the “square deal” of individualism 
to the “new deal of bureaucratic regimentation, which has 
changed the American from a citizen to a subject.” The New 
Deal, Mr. Beck said, assumes that the State knows better 
what is the welfare of a man than the man himself. With 
regard to the charge that the present Administration has 
“regimented” industry and agriculture, Mr. Beck said, in 


part: 

The present regimentation of American trade and industry, whether of 
the farm or of the factory, and whether under the National Recovery Admin- 
istration or the Agricultural Adjustment Administration, may possibly be 
justified by the emergency of an acute depression—I do not concede it—but 
no one who knows our history can justly claim that it is American in spirit. 

Can it be true that this great depression, due wholly to an unprecedented 
world catastrophe, has permanently destroyed the self-reliant spirit of the 
American? I cannot think so. The greatest evil of the present hour is that 
this policy of regimenting trade and industry under an economic dictator- 
ship, if unhappily it should become permanent, would devalue the character 
of the average American, if he continues to look to his Government and not 
to himself for the conduct of his life. To debase the dollar and repudiate 
our solemn obligation was bad enough, but to devalue permanently the 
manhood of the American people would be a tragic crime. 

Will proud States continue to get appropriations for their own necessities 
at the compromise and surrender of their rights as sovereign States? If so, 
we are no longer the United States, but the “united States’? and the omission 
of that letter ‘“‘s’? would bring us to the verge of an abyss, for in a nation, 
whose area is so great and whose population is so varied and whose economic 
interests are so conflicting a unitary socialistic State could not long endure 
without disintegration. This is true unless the experience of history is 
wholly misleading. Certainly it is an abandonment of our form of gov- 
ernment. 


Mr. Beck said that President Roosevelt is a virtual dicta- 
tor, and added that while the Administration has not exer- 
cised all the powers granted it by Congress, “the love of 
power ‘grows by what it feeds on.’” Comparing individual- 
ism and collectivism, Mr. Beck said: 


My theme has been individualism. In what does it consist? There is no 
such thing as absolute individualism, any more than absolute collectivism. 
It may be freely conceded that in a mechanical civilization there must be a 
larger measure of governmental control to protect the common rights of all. 
In a changing society no one can define with exactness the limitation of 
either individualism or collectivism. The spirit of the latter is to substitute 
the wisdom of the State for that of the individual. The spirit of the former 
is te reserve to the individual the fullest possible opportunity for self- 
development. 

The individualist is a citizen who first creates and then controls his gov- 
errment. The collectivist is a subject who surrenders his own judgment to 
the arbitrary dictates of a governmental bureaucracy. If men at times 
make mistakes, and all do, their mistakes are not as great or as harmful 
as those of the typical bureaucrat. For it has always been true, in this 
and every nation, that Government bureaus are always slow, generally 
stupid, and sometimes corrupt. 

If the individual makes a mistake, it is his own error and he suffers 
accordingly, but if the bureaucracy makes a mistake, the individual suffers 
for something for which he is not responsible. When, therefore, a bureau- 
cracy, as at present, tells the American how much he can plow, and what 
cattle he should kill and what hours the factory man should work, and what 
tools he can use, and what new methods of production he can adopt, and 
how much he can produce and what price he shall obtain for his labor, then 
collectivism has not only exceeded any just boundaries of political power, 
but it has gone mad with its own lust of power. 

When, moreover, a bureaucracy deliberately attempts, through a process- 
ing tax to pillage one class of the community for the benefit of another, 
then the Government of our fathers has perished in spirit, even though it 
survives in form. It is not only the Constitution that has been suspended. 
It is the basic principles of American freedom that have been destroyed. 


lt 


CCC Reaches Record Peak of 360,000 Members—Monthly 
Remittances Being Sent to 315,000 Families. 

The strength of the Civilian Conservation Corps this week 
reached an all-time peak of around 360,000 men in 1,643 
camps. Officials of the CCC said that monthly remittances 
of $22 to $25 were being sent to 315,000 families to lighten 
the burden of local relief agencies, and they estimated that 
the drought relief plan had added 45,000 families to the num- 
ber receiving checks from CCC workers. Approximately 
50,000 men have been brought into the camps from cities in 
the drought area, and of this number all but 10,000, who are 
now in conditioning camps, have been placed at work. 

Associated Press Washington advices of Aug. 6 added the 
following information regarding the current activities of 
the CCC: 
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The Veterans’ Administration announced to-day that no more special 
enrollments in the corps of transient veterans congregated in Washington 
would be permitted. Henceforth all veterans chosen for assignment to the 
corps must be selected locally by the regional offices of the Administration. 

General Frank T. Hines, Veterans’ Administrator, said that veterans 
should not come to Washington with the expectation of obtaining special 
authority for corps enrollment. 

Officials said that there had been a steady increase in the past three 
months in the number of OCC men who had been able to find jobs in outside 
industry. The total was 10,650 in June, against 10,100 in May. Final 
figures are not yet available for July. 

Since October nearly 88.000 workers have obtained outside employment. 


— 





General Johnson Issues Order Clarifying President 
Roosevelt’s Executive Order Exempting Employers 
in Towns of Less Than 2,500 From NRA Codes— 
Provisions Regarding Child Labor and Collective 
Bargaining Remain Effective. 


The National Recovery Administration announced on 
Aug. 7 the issuance of an order, under President Roosevelt’s 
Executive Order of May 15 1934, clarifying the application 
of code and the President’s re-employment agreement 
provisions to employers operating in towns of 2,500 or less. 
The announcement says: 

The new order for the first time lists the industries or trades 
whose members “‘engaged exclusively in local trade or service”’ 
in towns of 2,500 or less are exempted from all code or agree- 
ment provisions (including price regulation) except those 
prohibiting child labor and establishing fair trade practice 
standards. 

The order also draws a clear distinction between those 
industries or trades which may be classed as “engaged ex- 
clusively in local trade or service’’ and those whose operations, 
necessarily extending over relatively large areas and numerous 
communities are not to be exempted. 

It also provides machinery for disposition of applications 
for relief and inquiries in cases where competition between 
exempt and non-exempt employers is causing hardship 
because the latter happen to be located in towns of less than 
2,500 “in the immediate trade area of a larger city.’ 

Fifteen retail trades and services in towns of less than 2,500 
are exempted from NRA code provisions, the services in- 
cluded in this classification being bakeries, food and grocery 
stores, tobacco, laundry, barber shop and shoe-repair trades. 
An exception was made with regard to agreements which 
prohibit child labor and establish standards or fair trade 
practice. These, together with the collective bargaining 
provision, will continue to remain in force. 

The order defines the differences between businesses which 
are purely local and those whose operations extend over wide 
areas, such as chain stores. It was reported in Washington 
that the new policy is designed to meet complaints that had 
been made by many small business men and corporations that 
the codes were operating to their disadvantage. As bearing 
thereon, reference was made to an Idaho baker, who had 
refused to comply with an alleged order by a Bakery Code 
Administrator to reduce the wholesale price of his bread by 
one cent. The NRA denied that any such order had been 
issued and pointed out that since the baker in question did 
business in a town less than 2,500, he was not affected by 
code requirements. Senator Borah had promised the baker 
to “provide counsel without expense” if he had been prose- 
cuted by the NRA. 

The text of General Johnson’s order of Aug. 7 is given 
below: 


Prescribing rules and regulations supplementing Executive Order No. 6710 
relating to the application of the President's re-employment agreement 
and codes of fair competition to certain employees in towns of less than 
2,500 population. 

‘By virtue of the authority vested in me by Executive Order No. 6710, 
dated May 15 1934, I hereby prescribe the following rules and regulations 
which I deem necessary to carry out the provions of such order. 


Definitions. 


A. The phrase ‘‘retail trade or local service trades or industries,’’ as used 
in such Order shall include. 


(1) the trades and industries governed by the following Codes of Fair 
Competition. 


Baking industry (insofar as the sale of bakers’ products at retail is covered 
thereby). 

Motor vehicle storage and parking trade. 

Retail food and grocery trade. 

Retail jewelry trade. 

Retail tobacco trade. 

Retail trade (including retail drug trade and booksellers’ trade). 

Barber shop trade. 

Bowling and billard operating trade. 

Cleaning and dyeing trade. 

Laundry trade. 

Real estate brokerage trade. 

Shoe rebuilders’ trade. 

Hotel industry. 

Restaurant industry. 

(2) the following trades and industries not yet codified. 

Confectioners’ stores. 

Sale of milk at retail. 

Beauty parlors; and 
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(3) such other trades and industries as I may from time to time designate. 

B. The term ‘‘town’”’ as used in such Order shall include. 

(1) any incorporated community. 

(2) any well defined unincorporated community. (If a well-defined 
unincorporated community includes within its confines an incorporated 
community, the limits of the former govern.) 

C. Towns of less than 2,500 population shall be deemed to be “‘in the 
immediate trade area’’ of a larger city if. 

(1) they are located within the confines of a metropolitan district of any 
city, as such metropolitan districts are established by the Federal Census 
in the publication entitled ‘‘Metropolitan Districts, Bureau of Census, 
Washington, D. C., 1930.”’ or 

(2) they border on cities or towns with population of over 2,500. 

D. Employers in the trades or industries above-stated, who are engaged 
exclusively in local trade or service in towns as above-defined, are included 
within the order. Employers operating under manufacturing codes or 
under wholesale codes are not included within the order and are not exempted 
from such codes. 

Applications for Relief and Inquiries. 

In cases where local competitive conditions in a particular trade or in- 
dustry are such that employers who would ordinarily be included within 
the exemptions of said Executive Order are in direct and continuous com- 
Petition with employers in the same locality not so exempted because of the 
above definition of ‘‘immediate trade area,”’ application for relief may be 
made to the Code Authority for the particular trade or industry which will, 
with the approval of the Administrator, render an opinion covering the 
specific case. If there is no approved code or code authority in such in- 
dustry or trade, an interpretation of this character may be issued by NRA 
in Washington upon recommendation of the NRA State Director. Doubtful 
cases and all inquiries with respect to the Order should be addressed to the 
local State Compliance Director. 


Application of Order to Employers Engaged in Two or More 
Trades or Industries. 

A. Employers engaged in one or more types of business, covered by the 
trades or industries enumerated above, and one or more types of business 
not so covered and whose different businesses do not fall into well defined 
or readily segregable departments shall be exempted under the provisions of 
such Order only if their principal business (defined as more than 50% of 
their gross sales) is covered by the trades or industries so enumerated. 

B. When an employer’s business falls into two or more well defined or 
readily segragable departments, only those departments whose principal 
business (as above defined), is covered by the trades or industries enumer- 
ated above shall be exempted under the provisions of such Order. 

C. Employers engaged in a business, part of which is exempted under such 
Order, shall not be liable to any Code Authority for assessments based upon 
the part of his business so exempted. ' 

Application of Order on Right to Display NRA Insignia. 
Employers subject to codes, who comply therewith to the extent to 
which they are not exempted therefrom under such Order shall be entitled 

to display an appropriate NRA insignia. 
HUGH 8. JOHNSON, 
Administrator for Industrial Recovery. 
Washington, D. C., 
Aug. 6 1934. 


President Roosevelt’s Executive Order was given in our 
issue of May 26, page 3535. 


ii. 
—- 





NRA Observes First Anniversary—Statement Says 
Blue Eagle Is “Accepted Symbol” in Common 
Economic Cause. 

The National Recovery Administration, in a statement 
issued on July 31 on the occasion of the first anniversary 
of the NRA, said that the Blue Eagle insignia is ‘‘the ac- 
cepted symbol under which all of the Nation’sgreatindustries 
pledge their co-operation with the Government and the 
people in a common economic cause, under their permanent 
codes of fair competition.”” It added: 

Having symbolized the beginnings of the unprecedented scheme of 
National economic co-operation, the Blue Eagle now takes on permanent 
significance. On July 12 National Recovery Administrator Hugh 8. 
Johnson invited all industrial groups not yet coded to merge with existing 
kindred codes or to operate under a basic code. 

With these remaining groups added to those already codified, the next 
few weeks should see 100% of all American industry and trade co-operating 


under the permanent symbol of the Blue Eagle for their own and the 
common welfare. 


a. 
ae 


Suit by Texas Oil Companies Attacks Validity of 
NIRA in Supreme Court—Contends Law Seeks to 
Make President ‘‘Supreme Dictator.”’ 

A suit filed in the Supreme Court, on Aug. 6, by the Amazon 
Petroleum Corp. and a large number of oil producers in 
East Texas fields attacks the validity of the National Indus- 
trial Recovery Act and the establishment of the Oil Admin- 
istration. The suit asserts that the NIRA made the Presi- 
dent “a supreme dictator” by granting his legislative powers. 
This is the third suit of its kind to reach the Supreme Court. 
The oil companies seek an order preventing the enforcement 
of regulations issued by Secretary of the Interior Ickes 
under the oil code. Associated Press Washington advices of 
Aug. 6 gave further information regarding the case as 
follows: 

Attorneys said, however, that should the highest tribunal uphold the 
contention of the Amazon Corp. it would affect only the petroleum section 
of the Recovery Act and would have no direct bearing on the provisions 
which authorized the National Recovery Administration itself. 

The company said that while the Government claimed to be regulating 
inter-State commerce in its rules affecting oil production, in reality it was 
attempting to curtail the flow of petroleum to force prices higher. 

Attacking the statute under which Secretary Ickes is acting as Oil Admin- 
istrator by the President’s direction, the companies said Federal agents had 


trespassed on their property, threatening civil action and criminal prosecu- 
tion unless they complied with the oil regulations. 








872 Financial 

The suit filed to-day has been passed upon twice by Federal courts. 

A District Court in Texas enjoined Federal officials from enforcing the 
petroleum code regulations, but the Fifth Circuit Court of Appeals reversed 
that ruling and upheld the Recovery Act, as it had already done in another 
pending case. The appeal was taken from that decision. 


Earlier references to court rulings on the oil code appeared 
in our issue of May 26, page 3548; Feb. 24 1934, page 1312, 


and Feb. 17, page 1132. 
a a 


NLRB Charges Chicago Motor Coach Co. Violated 
Section 7-A of NIRA—Refers Case to NRA Com- 
pliance Division. 

The National Labor Relations Board on Aug. 3 handed 
down a decision that the Chicago Motor Coach Co. was guilty 
of repeated violations of Section 7-A of the National Indus- 
trial Recovery Act and had shown bad faith in dealing with 
its employees. Lloyd Garrison, Chairman of the Board, re- 
ferred the case to the NRA Compliance Division, which he 
said he “assumed” would take action to enforce the NIRA. 
The company, which has signed a code of fair competition 
for the transit industry, was charged with discharging em- 
ployees because of union activities. On June 29 the old Na- 
tional Labor Board found that Section 7-A of the NIRA had 
been violated and ordered that unless discharged men were 
reinstated the case should be referred to the NRA Compli- 
ance Division. A Washington dispatch of Aug. 3 to the New 
York “Herald Tribune” outlined the latest developments in 
the situation as follows: 

The new National Labor Relations Board held a further hearing on July 30, 
and last night it made its decision. It found that the company had been 
guilty not only of the violations originally charged, but of fresh violations. 

The Board concludes that “under all the circumstances the Board is com- 
pelled to conclude that the company’s request for further hearings is made 
not in good faith but for the purpose of delaying the final outcome in order 
to continue its campaign against the union activity of its employees.’’” The 
Board finds that the company has made deliberate attempts ‘‘to prevent its 
employees from affiliating with the union.” 

The decision states: ‘‘This Board will take no action in any case without 
offering adequate opportunity to both sides to be fully heard. The Board 
gave that opportunity to the company, which it flouted, as it previously had 
flouted the requests of the Chicago Board and the National Labor Board to 
answer the serious complaints lodged against it. This Board will not be 
used as an instrument for destroying by delay the rights which it was 


created to protect.” 
a 


NLRB Issues First Decision Affecting Company Union 
—Rules Philadelphia Firm Must Reinstate Em- 
ployees Allegedly Discharged Because of Affiliation 
with Outside Organization. 


The National Labor Relations Board on Aug. 7 issued its 
first interpretation of a company union, as affected by Sec- 
tion 7-A of the National Industrial Recovery Act, when it 
handed down a decision ordering the Tamaqua Underwear 
Co. of Philadelphia to reinstate 61 members of the Amalga- 
mated Clothing Workers of America alleged to have been 
discharged for their refusal to join a company union. In an 
election, on June 20, held under the supervision of the Phila- 
delphia Regional Labor Board, a majority of the employees 
voted in favor of the company union. The decision of the 
National Board, signed by Chairman Lloyd Garrison, Edwin 
S. Smith and Harry A. Millis ruled that “a collective bargain- 
ing agreement which provides merely for the closed ship is 
an oddity in the annals of labor relations.” The decision 
criticized company officials and leaders of the company 
union. 

A Washington dispatch of Aug. 7 to the New York “Times” 
summarized the Board’s decision as follows: 


The Board had to decide, it said, only whether “the Tamaqua employees’ 
union is a company union within the intent of that part of Section 7-A of 
the NIRA which provides that ‘no employee and no one seeking employment 
shall be required as a condition of employment to, join any company union.’ ” 

The decision is taken to indicate that the Board intends to enforce the 
policy that company unions cannot be made “exclusive.”” The Board has 
yet to rule on the case of the Houde Engineering Corp. of Buffalo, in which 
it must decide whether employers may bargain with two unions. 

On June 22, the decision in the Tamaqua case said, Dr. Auchmuty, for the 
company, and Allison L. Hallman, President of the company union, signed 
the following agreement: 

“It is hereby agreed that the Tamaqua Underwear Co. agrees to recognize 
the demand of the Tamaqua employees’ union for a closed shop, beginning 
June 22 1934,” 

On June 25, the Monday following the elections, when the 66 members of 
the Amalgamated Clothing Workers of America (affiliated with the Amer- 
ican Federation of Labor) came as usual to work, they were told by Dr. 
Auchmuty that they would be refused their old posts unless they joined the 
company union. This 61 of them have not done and are accordingly denied 
employment by the company. 

Without attempting to decide “the validity of a closed shop agreement 
with a bona fide labor union,” the Board found that “the hands which 
guided the organization of this union were those of employers who were in 
an executive or supervisory capacity, and its present destinies are controlled 
no* by the female stitchers and cutters, of which almost the entire member- 
ship is composed, but by an assistant floodlady, Mrs. Evans: a compara- 
tively well-paid machinist, Hallman, and a male employee of the shipping 
department.” 

“If Dr. Auchmuty did not initiate the union,” the Board said, “the has 
at least fostered its growth with considerable enthusiasm by advising his 
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employees to affiliate therewith and by permitting it to use the plant for 
meetings and his office equipment for certain typing.” 

The Board found “‘improper” that “the organizers of the union negotiated 
the closed shop agreement without, it seems, consulting the membership, and 
obtained the consent of Dr. Auchmuty without debate or deliberation.” 

The company has 10 days to reinstate the 61 discharged employees to the 
same rights as previously enjoyed. 


-—————e — - 


A. F. of L. Executive Council Asks NRA to Withdraw 
Blue Eagle from Harriman Hosiery Mills—Plans 
“Test Case” of NIRA. 

The Executive Council of the American Federation of 
Labor, meeting at Atlantic City, N. J., on Aug. 7, demanded 
that the National Recovery Administration reverse its de- 
cision whereby the Blue Eagle insignia had been returned 
to the Harriman Hosiery Co. after that concern had been 
cuarged with violation of the collective bargaining pro- 
visions of the National Industrial Recovery Avt and the in- 
signia had been removed. William Green, President of the 
Federation, said on Aug. 7 that he considered this a “test 
case” as to Section 7-A of the NIRA. General Hugh S. 
Johnson, Recovery Administrator, had directed on July 28 
that the Blue Eagle be removed a second time from the Har- 
riman Hosiery Co. unless it complied with certain conditions, 
including agreement to collective bargaining. The A. F. of L., 
however, insisted that the company had not agreed to bar- 
gain collectively with its employees, and asserted that in- 
stead it had defied the NRA. 

United Press advices from Atlantic City, on Aug. 7, out- 
lined the status of the case as follows: 

President Green reported the history of the Harriman dispute. Nimety per 
cent. of the 600 employees in the Harriman (Tennessee) plant joined a 
union, elected officers, went to the company officials and proposed collective 
bargaining, President Green said. They refused, discharged the officers of 
the union, and, when a strike followed, brought in non-union workers, Presi- 
dent Green related. 

Settlements were attempted in vain successively by the National Labor 
Board and NRA Compliance Division. The latter, upon investigation, re- 
moved the Blue Eagle which the company held, for violation of Section 7-A, 
which authorizes collective bargaining. The company lost business, Green 
said, and finally closed down. It then protested to General Johnson, who 
referred the matter to Major George L. Berry, Divisional Administrator. 
Major Berry tried in vain for a settlement. After General Johnson began 
his Western trip, A. R. Glancey, Divisional Compliance Representative in 
Washington, started negotiations, settled for the return of 25 of the strikers 
and creation of a preferential list of other workers, and ordered a return 
of the Blue Eagle, Mr. Green said. 

Mr. Green declared that this was without the consent of organized labor, 
and that the latter will ask General Johnson to sustain Major Berry and 
repudiate Mr. Glancey. 

The reopening of the Harriman Hosiery Mills, after an 
agreement with the NRA providing for restoration of the 
Blue Eagle, was referred to in our July 28 issue, page 541. 


— 





General Johnson Attacks Newspaper Critics Who 
“Suppress or Garble Important News of Public 
Affairs’’—Recovery Administrator Discusses Free- 
dom of Press in Speech at World’s Fair. 

General Hugh 8. Johnson, Recovery Administrator, in an 
address at the World’s Fair in Chicago, on Aug. 2, attacked 
newspaper critics of the Administration and its recovery 
program. Declaring that freedom of the press does not con- 
stitute license to “suppress or garble important news of pub- 
lic affairs,’ General Johnson declared that “125,000,000 
people in this country have grown sick of political and other 
kinds of hooey.” With respect to the question of freedom 
of the press he said, in part: 

I protest that it is not freedom of the press to suppress or garble im- 
portant news of public affairs which happens not to be in accord with some 
editorial policy or opinion. 

That is domination of the press, and when it is practiced by a great chain 
of newspapers under one-man control it becomes a public menace, far more 
dangerous than public domination because it is a control to a private and not 
a publie end. 

That has been done and is being done, and there is no remedy for it 
except radio refutation. For, bad and vicious as it is, the guarantee of a 
free press is so precious that the cure of such abuses cannot be censorship 
or control of either editorial or news expression. 

The only other recourse I know is to appeal to the press itself. I wish 
they would submit a code containing provisions which would leave elimina- 
tion of such practices to their own self-governing bodies. 

They are the only industry that has declined to do so. I wish they would 
straighten out the reporter and newsboy controversy, and I wish we could 
get more general, wholehearted support for the National Recovery Admin- 
istration. 

—_——_<>———_——_- 

C. W. Ackerman Assails General Johnson’s Attack on 
Press Criticism—Asserts Recovery Administrator 
Seeks to Control Nation’s Newspapers. 

General Hugh S. Johnson’s attack upon newspaper critics, 
in a speech at the Chicago World’s Fair, was described as a 
“challenge to every citizen who has sworn to support the 
Constitution” by Carl W. Ackerman, Dean of Columbia Uni- 
versity School of Journalism, in an address on Aug. 3 at a 
special meeting of the California Newspaper Publishers Asso- 
ciation, in Los Angeles. Mr. Ackerman charged that the Re- 





| 


ee 


~ — > 


—— =™:™ *& . 35 «a we 


1 e a >, 


——~ -  -—  ee  ”,—llO 














Volume 139 Financial 
covery Administrator had made statements which are “his- 
torically and factually inaccurate,” and that he had sought 
to substitute Government-made opinion for public opinion. 
He asserted that General Johnson is seeking to control the 
country’s press by criticizing it in speeches over the radio. 
General Johnson’s speech at Chicago is referred to elsewhere 
in this issue. A Los Angeles dispatch of Aug. 3 to the New 
York “Herald Tribune” quoted, in part, from Mr. Ackerman’s 
reply as follows: 

Dean Ackerman quoted the following from General Johnson’s address : 

‘“‘Why we do not have an undivided press is beyond me. I wish we could 
get more whole-hearted support for the National Recovery Administration.” 

‘“‘What is an undivided press but a servile press?’’ Dean Ackerman asked. 

The Columbia instructor further quoted General Johnson’s statement that 
he had “seen news garbled, suppressed and colored able young 
men prostituting their talents in libelous and misleading stories pondered 
as news at the behest of opinionated bosses.’ 

“The American press should make General Johnson state the facts in his 
possession and prove his indictment,” Mr. Ackerman said. ‘‘It is a libel on 
every newspaper. Are not libel laws for the protection of the press as well 
as the public? That is a serious charge which is factually untrue. What 


are you (the publishers) going to do about it; write editorials or take 
some action?” 
~<a — ---- 


National Coal Association Attacks Administration’s 
Power Program—Finds President Roosevelt’s De- 
velopment Policies Lack Social and Economic 
Justification. 

The National Coal Association, in a booklet published on 
Aug. 8, described President Roosevelt’s program for water 
power development as “grandiose” and “ruinous” and with- 
out either social or economic justification. The Association, 
representing the bituminous coal operators of the country, 
said that if the Administration’s power program were com- 
pleted it would destroy the market for millions of tons of 
' coal, would permanently cost the jobs of hundreds of thou- 
sands of men, impair railroad revenues, duplicate existing 
facilities for electricity production, lay heavy burdens on 
American taxpayers and “inflict incalculable injury upon 
both capital and labor in public utilities, in mines, in rail- 
roads, and upon those engaged in the distribution and sale of 
coal, gas, lumber, ice and sundry other lines.” A Washington 
dispatch of Aug. 8 to the New York “Herald Tribune” quoted 
other extracts from the pamphlet as follows: 


“The Tennessee Valley Authority’s program, so far as it relates to power,” 
the association’s statement says, “resolves itself into the proposition of 
spending $300,000,000 of new money incident to the salvage of a National 
investment of a present worth of $20,000,000. It would be hard to find a 
more flagrant example of the tail wagging the dog.”’ 

It is stated that the TVA’s prospective hydro-electric power output, if 
produced by coal-burning plants, would utilize on an annual basis more than 
6,000,000 tons of coal, and that every million tons of coal displaced in the 
Tennessee Valley or elsewhere results in the elimination of 20,000 carloads 
of coal, and the employees required to move them; in the loss of over $2,- 
000,000 in railroad freight revenue, and in the loss of $1,000,000 annually 
in the pay envelopes of mine employees. 

Capacity and consumption figures of electric power in the TVA area are 
set forth and conclusion drawn that “power consumption in the TVA area 
will have to increase over three and a half times its present volume to pro- 
pe a market for all present power there plus all that TVA proposes to de- 

lop.” 

Citing figures of total capacity and consumption within areas where Gov- 
ernment hydro-electric power projects are already in the making, but dis- 
regarding projects still in the proposal stage the National Coal Association 
figures existing capacity now exceeds 35,000,000,000 kilowatt hours a year, 
or almost double present annual consumption. 

The Government’s hydro-electric program now under way embraces an 
additional installed capacity of 19,000,000,000 kilowatt hours a year. This 
alone equals present consumption, and when added to existing facilities, 
gives three times more available power than present market demand. 

The late Thomas A. Edison is quoted to the effect that “the first and best 


source of power is coal,’’ and that “‘water power is a politica] issue, not a 
business one.” 


Re 


NRA _ Eases Retail Automobile Code Price-Fixing 
Provisions—Permits Sales of Cars to Government 
Agencies at Less Than List Price. 

The National Recovery Administration on Aug. 4 issued 
an order permitting sales of new automobiles to be made to 
the Government at less than list prices. This order is 
regarded as virtually nullifying the section in the Motor 
Vehicles Retail Code, which provides that ‘no dealer shall 
sell a new car to a consumer for less than factory list prices.” 
Reports from Washington said that the NRA order repre- 
sented another step away from price-fixing provisions con- 
tained in many codes. The order defined Governmental 
agencies as including “the United States Government or 
any department or agency thereof, the District of Columbia, 
States, municipalities and (or) any political subdivision 
thereof.’’ 

The NRA on Aug. 4 issued another order exempting public 
utilities from the necessity of signing a certificate of compli- 
ance with Blue Eagle regulations in order to receive Govern- 
ment contracts, holding that this is unnecessary since there 
is no approved code for the utility industry. The order 
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said that such utilities as telephone, electricity, gas and 

water were being exempted from the compliance certificate 

requirements because it was “found impracticable or im- 

possible to obtain such certificates from many public service 

corporations in the absence of an approved code.” 
—_— 

300 NRA Codes Called Monopolistic in Answers Filed 
with Federal Trade Commission by Rubber Com- 
panies and Ice Companies. 

Approximately 300 National Recovery Administration 
codes of fair competition are monopolistic and oppressive, 
according to charges made before the Federal Trade Com- 
mission on Aug. 3 by three rubber footwear companies and 
an ice company, in replying to complaints which were issued 
by the Commission at the request of the NRA. The com- 
panies were the Phillips-Baker Rubber Co. of Providence, 
R.I.; the La Crosse Rubber Mills Co. of La Crosse, Wis.; the 
Goodyear Rubber Co. of Middletown, Conn., and the 
Purity Iee Co. of Lakeland, Fla. The rubber companies 
had been charged with refusal to file price lists with the 
Code Authority for their industry, while the ice company 
was charged with failure to obtain permission to increase 
productive capacity. Taking of evidence in the rubber 
case, which involves about 300 codes, will begin on Aug. 13. 

Associated Press Washington advices of Aug. 3 summarized 
the complaints and the replies by the four companies as 
follows: 


A hundred or more codes have provisions for controlling production, 
either by limiting hours of machine operation, or addition of capacity. 
These codes were thrown into controversy by the ice case, for which a 
hearing date has not been set. 

The rubber companies charged that the price provision in their rubber 
code was included without their assent and without their being consulted. 
They said that if price lists were made available to other major members 
of the industry, such members could force them out of business by dis- 
criminatory practices. 

The ice company, also charging a monopolistic tendency, further denied 
that the Commission had jurisdiction because the company was not operat- 
ing in inter-State commerce. The company asserted the provision for pro- 
duction control was unconstitutional, and that Congress had no right to 
delegate such powers to the President or his appointees. 

The rubber companies involved were the subject of dispute between 
the Darrow Board and NRA. The Board charged NRA with oppressing 
them, and NRA replied that the companies probably should not be classified 
as ‘‘small,’’ since they employed several hundred workers. 

NRA said that this Phillips-Baker Co. sold largely to mail-order houses 
and other mass distributors ‘‘who in turn undersold the independent 
merchant.”’ 

NRA issued a statement saying NRA codes had been upheld by de- 
cisions in 90% of the cases which so far have come up for adjudication, 
losing in only three of 30 cases and in no case which it instituted. 

There are 66 cases pending in Federal courts or before the Trade Com- 
mission, and another 200 are being prepared by NRA's litigation division 
in co-operation with the Department of Justice. 


ip 
A. D. Whiteside Urges Support of NRA Until Com- 
petent Substitute Is Provided—Tells Minneapolis 


Retailers Competition Had Become Barbarous— 
Advocates Code Compliance While NRA Is in Force. 


A. D. Whiteside, President of Dun & Bradstreet, Inc., 
and former Divisional Administrator of the National Re- 
covery Administration, told the National Merchants Asso- 
ciation of Minneapolis on Aug. 8 that while the NRA is 
not entirely right, neither is the principle upon which it 
was created entirely wrong. The NRA, he said, is partly 
right and partly wrong, and should be judged from that 
viewpoint. Until business is able to find an acceptable 
substitute for the NRA, he declared, it should be supported. 

Mr. Whiteside said that with regard to the future of the 
NRA there are three possible courses: the repeal of the 
National Industrial Recovery Act, its continuance without 
modification, or its repeal and replacement by important 
amendments to the Sherman anti-trust law and the Clayton 
Act. Competition, he declared, had reached a stage of 
barbarism, and it is imperative that “‘we attempt to find a 
solution to halt the crumbling process which was under- 
mining our entire economic foundation and to start the 
work of repairing the serious damage already done.” Al- 
though he admitted that some criticisms may justly be made 
of the NRA, he added that most of those which have already 
appeared in print show incomplete understanding of the 
facts. Mr. Whiteside urged the retail trade industry 
specifically to comply with code provisions whole-heartedly. 

— 

Effective Date of NRA Code for Structural Steel and 
Iron Fabricating Industry Extended to August 16. 
The National Recovery Administration anrounced on 

August 6 a further delay in the effective date of the code 

for the structural steel and iron fabricating industry to 

August 16. The code was to have become effective originally 

on July 23 but this date was extended to August 6 by order 

of General Hugh S. Johnson, Recovery Administrator 
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General Johnson approved the code on July 13. As to the 
approval of the code Washington advices, July 13, to the 
New York “Journal of Commerce’”’ said: 

In his order, the Administrator imposed a large number of changes, 
chief among which is one directing that all provisions governing erection 
work shall be deleted, and that such erection work shall be governed by 
the provisions of Chapter 1 of the code of fair competition for the con- 
struction industry, approved Jan. 31 1934. 
fm Other changes served to raise rates of pay for common labor in plants; 
establish a maximum work-week not subject to variation; prevent sales 
beiow cost and amend unfair trade practices. 

A 40-hour week is provided and an eight-hour day, as well as a six-day 
week, except in cases of emergency, with overtime paid for at the rate of 
time and one-third. 

Employees engaged in drafting, detailing or designing are to be paid 
not less than $20 per week, with the minimum rate for common labor 
34c. an hour in Hawaii and the Southern States, and 40c. per hour in the 
remainder of the United States, Alaska and the Canal Zone. 


- — 
a 





NRA Approves Price Determination Schedules for 
Book Manufacturing and Stationery Industries— 
Will Become Effective Aug. 14. 

The National Recovery Administration announced, on 
Aug. 6, that it had approved cost determination schedules for 
the book manufacturing and the bank and commercial sta- 
tionery industries, to be effective Aug. 14 and continue for 
90 days, or until further notice. These schedules are subject 
to modification or revocation by General Hugh S. Johnson, 
Recovery Administrator. The schedule for the book manu- 
facturing industry provides that no establishment can sell 
any of the specified products at a price lower than specified 
minimum costs, less differentials and discounts, and subject 


to the following exceptions: 

An establishment using a cost-finding method prescribed by the National 
Code Authority, or some other adequate system, and which can determine 
its cost as lower than those fixed in the schedule, may sell at the costs so 
determined, subject to the disapproval of the Code Authority, whose decision 
is, in turn, subject to review by the National Graphic Arte Co-ordinating 
Committee and the Administrator. 


A Washington dispatch of Aug. 6 to the New York “Times” 


added the following details of the order: 

It is likewise provided that an establishment may, in defense of its busi- 
ness, meet a bona fide competitive bid of another establishment, provided 
the facts of the bid are immediately reported to the National Code Authority. 

For bank and commercial stationers the schedule is subject to termina- 
tion when departmental hourly cost rates, production standards and cost 
determination schedules have been declared, as provided in the code. The 
condition was made that no establishment should sell any product listed at a 
price lower than 10% below the price given. 

However, the prohibition does not apply to any individual order exceed- 
ing $500 nor to any combined or contract order exceeding $1,000. The 
other provisions are identical with those applying to the book manufacturing 
industry. 


- 
<_ 





Minneapolis Citizens Appeal to President Roosevelt to 
End Truck Strike—About 200 Employers Accept 
Peace Plan Favored by Governor Olson—Others 
Seek Injunction Against “Military Dictatorship.” 


President Roosevelt was asked on Aug. 8 by a committee 
of Minneapolis citizens to intervene in an effort to bring about 
a settlement of the truck drivers’ strike which has hampered 
traffic in that city since the walkout began on July 17. Fed- 
eral mediators have thus far failed to end the dispute, with 
some employers charging that acceptance of the peace plan 
which has been offered would constitute a surrender to com- 
munistice elements. Governor Olson of Minnesota on Aug. 7 
announced that employers who refused to accept the peace 
plan would not be permitted to operate their trucks on the 
city’s streets. About half the 10,000 trucks which normally 
operate in Minneapolis were in use late this week, after ap- 
proximately 200 companies had signed the peace plan spon- 
sored by the Governor. The other employers announced on 
Aug. 7 that they would seek to obtain in Federal Court an 
injunction against the “military dictatorship” set up by the 
Governor. 

The last previous reference to the strike was contained in 
our issue of Aug. 4, page 703. 


i>. 
— 


William Green Warns Government Must Take Over 
Means of Production Unless Industry Acts to 
Reduce Unemployment—Executive Council of A. 
F. of L. Meets to Consider Problem. 

A warning that, unless private industry of its own initia- 
tive increases employment rapidly, the Government may be 
compelled to take over the means of production, was voiced 
on Aug. 5 by William Green, President of the American Fed- 
eration of Labor. Mr. Green made this statement in an 
interview prior to a meeting of the Executive Council of the 
A. F. of L., at Atlantic City, N. J. The outstanding problem 
before the nation, he said, is unemployment. He credited 
the National Recovery Administration and the Government 
expenditure of relief funds as having materially reduced 
unemployment, but added that “the slack is not being taken 
up rapidly enough.” His remarks were reported, in part, 
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as follows, in a dispatch from Atlantic City to the New 
York “Times,” on Aug. 5: 

Surely our industrialists cannot confess that the problem of unemploy- 
ment has them licked. If they capitulate, now that the bankers, too, have 
shown their incapacity, who will keep our industrial machine going? 
Who will turn out the shoes, clothing and goods required to keep our 
population alive and comfortable? Our toilers in the mills, stores and 
places of employment can be depended upon to stick to their taske if 
they are permitted access to the machines. But who will direct them if 
our business men capitulate? 

Will it be necessary for society to take over the means of production? 
Will the Government be forced, because of industry’s failure to invite the 
eager and willing workers to march into the idle shops and throw the 
levers of the machines that will again pour out the endless amount of 
goods our people require? And will the Government muster into service 
the alert technical and managerial brains that formerly directed the 
flow of these goods on behalf of the owners of industry? If the owners 
of industry default in their approach to these problems, abdicate in the 
presence of this economic crisis, will they not then forfeit their preroga- 
tives and be compelled to stand aside while society itself, for good or evil, 
makes an attempt to cope with the task? 

These are questions which industry must ponder now before it is too 
late. The crisis is on us. A few months more and the opportunity may 
be lost to it, perhaps forever. Whatever may come, labor will stand on 
the side of complete utilization of our productive capacities in order that 
the whole of society may be furnished with essential goods and services. 


rs 


General Textile Strike Call Threatened for Aug. 13— 
No Settlement Reached in Alabama Walkout, With 
20,000 Workers Still Idle. 

A general textile strike call throughout the United States 
on Aug. 13 was threatened late this week, when no settlement 
had been concluded in the dispute which precipitated the 
walkout of about 20,000 Alabama textile workers. A pre- 
vious reference to the Alabama strike was contained in our 
issue of July 28, page 544. Strikers demand higher wages and 
recognition of the United Textile Workers of America in col- 
lective bargaining negotiations. All of the textile mulls at 
Huntsville, Ala., and about 20 mills in other sections of the 
State remained closed this week while John J. Dean, inter- 
national agent for the union, threatened a general strike call. 
A dispatch from Huntsville to the New York ‘Journal of 
Commerce” on Aug. 7 outlined the situation as follows: 


After transferring the orders on file for completion in affiliated mills in 
other States, the mills are closing their offices and the office staffs are going 
on vacation, while the strikers, who can make the necessary contacts are 
going to work on Federal relief projects or their families are being provisioned 
by Federal relief agencies. 

Day and night all mills are picketed by the strikers, each union local as- 
signing certain members to the task from day to day and holding the pickets 
responsible for everything that occurs at the gate of each mill. 

Since the hitch arose in the negotiations between the Erwin Mills’ man- 
agement the strikers and the textile union organization, Huntsville business 
and professional men have made no further move to bring strikers and mills 
together. 

The mill management is anxious to get going again because there are 
orders on file to run the mill full time up into the winter. However, the 
management believed that in signing an agreement to recognize the textile 
union as the agency to carry on the collective bargaining on behalf of its 
employees to bring an end to the strike it would be violating the code that 
applies to this particular underwear mill and the negotiations halted there. 
They may be resumed this week, it was indicated by the business men’s 
committee. 


-— 
—_— 


National Tube Co. Closes Three Plants To-day for Two 
Weeks—20,000 Workers Affected. 

Indicating that three plants of the National Tube Co., 
subsidiary of the United States Steel Corp., normally em- 
ploying between 15,000 and 20,000 men will close to-day 
(Aug. 11) for a two-week period according to announcement 
by the company, Associated Press advices from Lorain, O., 
Aug. 8, added: 


The plants affected are those in Lorain, McKeesport, Pa., and Ellwood 
City. Pa. The Lorain plant alone usually employs between 8,000 and 
10,000 steel workers. 

The small volume of current production was given as a reason for the 
shut-down. The company said it was hoped an accumulation of orders 
would permit resumption within the two-weeks’ period. 

It was understood that high ranking employees, contrary to usual pro- 
cedure, also received notice. 'This included the superintendents. 

— > 


800 Chicago Stock Yards Strikers Return to Work 
Under Agreement Negotiated by General Johnson 
a Judge Sullivan to Arbitrate Most Points 
at Issue. 


Almost 800 union stock handlers employed by the Chicago 
Union Stock Yards & Transit Co. returned to work on Aug. 5 
and 6 as a result of an agreement to end the strike, which 
began on July 24. The agreement was negotiated through 
the efforts of General Hugh S. Johnson, Recovery Adminis- 
trator, and was made public on Aug. 4. Under the terms of 
settlement the strikers agreed to have Federal Judge Philip 
L. Sullivan construe the arbitration decision which he gave 
on May 31 and clarify certain points in that decision which 
were later disputed by the employers and employees. After 
the return of the strikers the yards resumed normal opera- 
tions, and the sympathy strike of commission agents was 
also called off. It was estimated that the walkout resulted 
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in a loss of $3,000 daily to stock handlers and $1,000 daily 
to commission agents. 

The most recent reference to the strike was contained in 
our issue of Aug. 4, page 704. John D. Black, counsel for 
the company, and Redmond S. Brennan, counsel for the strik- 
ers, released a joint statement on Aug. 4 which said that 
under the terms of settlement all regular employees would 
be guaranteed 48 hours’ work in such weeks as the Stock 
Yards Co. received 4,000 or more carloads of cattle. This 
was one of the principal issues in the controversy. Other 
points in dispute will be left to the decision of Judge Sulli- 
van. A Chicago dispatch of Aug. 4 to the New York “Herald 
Tribune” commented on the settlement, in part, as follows: 

Among the points left for the decision of Judge Sullivan is a demand of 
the men for a minimum wage of $20 a week, reclassification of certain work- 
men and reinstatement by the company of the vacation system which was 
abandoned four years ago, giving all employees who had worked in the yards 
continuously for five years six days’ vacation with pay. 

General Johnson departed by plane for Washington late this afternoon, 
satisfied with the results of his efforts as mediator. 

The joint agreement, signed by counsel for both the stockyards and the 
unions, read: 

“In any week from this day on, during the period of Judge Sullivan’s 
award, in which the company receives 4,000 or more carloads of stock, the 
company will give 48 hours of work for such weeks to as many regular live- 
stock handlers as may be required to handle such stock and who are in any 
classification which regularly received 48 hours of work a week before the 
date of Judge Sullivan’s award. And in any such week as many extra men 
as may be required will be given opportunity to work 40 hours.”’ 

After the announcement by General Johnson, Mr. Brennan, speaking for 
the unions, said that the arrangement effected by the National Recovery 
Administrator was ‘‘perfectly satisfactory’ to the men. ‘“‘We have and 
always have had,” he said, ‘‘the greatest confidence in Judge Sullivan.” 

Earlier in the day General Johnson had summoned O. T. Henkle, general 
manager of the stockyards, who arrived at the Administrator’s suite with 
Mr. Black, the stockyards’ lawyer; Howard O. Hunter, of the Federal Emer- 
genry Relief Administration, and Robert M. Pilkington, Conciliator for 
the NRA Regional Labor Board. The same suggestion was then made to 
Mr. Henkle as had previously been approved by the union representatives, 
and this was agreed to during the afternoon after a further conference with 
labor representatives. 

Until to-day the union men had steadfastly refused to bring Judge Sul- 
livan into the picture, and their acceptance of General Johnson’s suggestion 
that the jurist again be called upon to iron out their differences was looked 
upon at first as a victory for the stockyards officials. Since the beginning 
of the present strike Mr. Henkle and other yard officials had maintained 
that they had lived up to every provision of Judge Sullivan’s award, and 
there had been a standing offer on their part to go Lefore the former arbiter 
and abide by any decision he might make. 

In the light of the agreement finally reached to-day, however, union 
officials claimed a complete victory. They expressed confidence that their 
demand for a minimum wage of $20 also would be granted. 


a 


Twenty-Nine National Banks Licensed to Open or 
Reopen During July—Reorganization Plans of 
Four Banks Approved by Comptroller of Currency. 

Announcement was made on Aug. 7 by the Comptroller 
of the Currency that during the month of July, 29 National 
banks, with $24,472,000 frozen deposits, were licensed and 
opened or reopered. This brought the number of National 
banks licensed during the first seven months of 1934 to 

342, irvolving frozen deposits of $294,288,000, the Comp- 

troller’s announcement said. Those licensed in each of the 

six previous months with frozen deposits involved were: 

January, 69 banks, with $68,966,000 frozen deposits; 

February, 63 banks, with frozen deposits of $62,953,000; 

March, 55 banks, with $34,739,000 frozen deposits; April, 

36 banks, with frozen deposits of $31,893,000; May, 50 

banks, with $37,488,000 frozen deposits, and June, 40 banks 


with $33,777,000 frozen deposits. The announcement 
continued: 


As a result of the activity of the Comptroller's Department last month, 
the number of unlicensed National banks in the United States has been 
reduced to 66 (including one non-member bank in the District of Columbia, 
which is directly under the Comptroller s jurisdiction) at the close of busi- 
ness July 311934. This figure represents nearly 4.7 % of tne 1,417 National 
banks (including 10 non-member institutions in the District of Columbia 
which come directly under the jurisdiction of the Comptroller of the Cur- 
rency) which were unlicensed on March 16 1933, the day following the 
termination of the banking holiday. More than 83% of the National 
banks which stil) remained unlicensed at the end of July had reveived 
approved plans of reorganization from the Comptroller’s office. Un- 
licensed National banks on July 31 1934 were divided as follows: 55 with 
$55,667,000 frozen deposits had approved plans of reorganization. 11 
institutions with $7,560,000 frozen deposits had disapproved plans of 
reorganization 

Of the 29 National banks licensed last month, 26 were unlicensed National 
banks in the hands of Conservators, involving frozen deposits of $23 ,360 ,000; 
two were insolvent National banks, with deposits of $673,000; and one 
with $439,000 deposits was a State bank reorganizing through the National 
banking system. 

Four banks received approved reorganization plans from the Comp- 
troller s Department during July. Of this group, two, with deposits of 
$437,000 are National banks in conservatorship two, with deposits of 
$288,000, are in receivership. 

Of special interest is tne announcement by the Comptroller that all 
National banks in the First (Boston) Federal Reserve District which 
were not licensed fullowing the banking holidays of March 193% have been 
reopened or otherwise disposed of. This is the first District to be cleared 
of unlicensed National banks. 


Below is a list of those unlicensed National banks which were opened 
during the month of July: 
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Frozen 
Location. Name of Bank. Date. Deposits. 

Arkansas— $ 
Malvern......... Wirst National Bank... ...scccccciaser July 28 106,000 

California— 
eo ee Wes NEE MOE a cpntmasaccasessaus July 21 221,000 

Colorado— 

BE Acidtwedenes First National Bank................... July 3 106,000 

Illinois— 

ae rere eee ee First National Bank. -.................-|July 26 523,000 

Ss nisin tine one Sy EC ee es sth hs dione July 6 566,000 
Rochelle___...._- Rochelle National Bank... .....-...--- July 13 322,000 
1,411,000 

Indiana— 

Boonville. ....--.. ey renee IO eis. whnsmadiedoa July 9 787,000 
Greenwood. - - . .-- SENS SHEL ME ns iin Gnenaewnacnh® July 28 230,000 
1,017,000 

Loutstana— los 
Lake Charles----. Calcasieu National Bank. ..........-.-- July 20} 5,076,000 

Maine— 

Fort Kent... .---- ee ae eee July 17 185,000 

Maryland— % 
Cambridge- ------ Farmers & Merchants National Bank--_-.-|July 26 684,000 

M innesota— 

Hutchinson - ------_ Farmers National Bank__._.........--- July 7 588,000 
|” ee National Bank of Commerce__--__---_-_---- July 11 405,000 
993,000 

Nebraska— 

David City. .---- Central Nebraska National Bank------.- July 23 443,000 

New York— 

Savannah..._.._. National Bank of Savannah ____-_._._-- July 21 126,000 

North Carolina— 

Cherryville_ ... .-- Cherryville National Bank_____.-.-_---- July 21 161,000 

Ohio— 

Painesville - - --- - - - Painesville National Bank._._._...-.---- July 23) 1,367,000 

Pennsylvania— 

BS ahr ee Kapaa 2. Second National Bank. __.___._....---- July 10) 7,025,000 
Green Lane-.----- Valley National Bank.______..-.._---- July 6 510,000 
FRE. ceennoss First National Bank_...___._..-...---- July 31 304, 
West Alexander. --|Citizens National Bank. _._._..-.-.---- July 2 292,000 

8,131,000 
Tennessee— 
Rockwood. _--.--.-- First National Bank..................- July 23 804,000 
Tezas— 
FOinna cn eens cx Farmers & Merchants National Bank--.--|July 13 10,000 
Vermonti— 
Poultney __._--.--- Citizens National Bank. ___._.-.-------- July 27 555,000 
Virginia— 
Nn cs cntniwicnen aes Se So ca cameneemmnas ain July 17| 1,230,000 
Wisconsin— 
OO secscenwnus Citizens National Bank. ~........------- July 25 734,000 
ee ae EE, voce oh deaentudad ade odeece a 23,360,000 








The following compilation shows the four banks whose reorganization 
plans were approved during the month of July: 


CONSERVATORSHIP BANKS. 





















































Frozen 
Location. Name of Bank. Date. Deposts. 
Kansas— 3 
Ce a eat eae Oberlin National Bank. ___....-------- July 14 228,000 
South Dakota— 
Garretson -_ - - - --_-- Pe Fe I ec enidanccanepanbn July 5 209,000 
Tees Ss We. =u 2 oo a ote es le Bh esa ess 437 ,000 
INSOLVENT BANKS. 
Frozen 
Location. Name of Bank. Date. Deposits. 
Indtana— '$ 
Covington. .-.-.-- National Bank of Covington----.------- July 13 134,000 
Iowa— 
Ec cdo eenxes 1, P| A pe July 14 154,000 
Q,. Fi eee Prey Ane Se 288 ,000 
RECAPITULATION. 
Frozen 
No. Deposits. 
Number of banks and deposits on July 1 1934-_.--.-.------- 82 |$80,864,000 
Number of banks and deposits approved during month of July 2 437, 
84 |$81,301,000 
Number of banks and deposits whose plans were withdrawn- - 3 2,274,000 
81 ($79,027,000 
Number of banks and deposits opened during July ----------- 26 23,360,000 
Waleees, Jute 81 1004. 2. ga. cho capcercenevstccenbesesase 55 '$55,667,000 





The last previous list of banks licensed to open and a 
list of those whose reorganization plans were approved 
by the Comptroller, was referred to in our issue of July 21, 
page 386. 

Reopening of Closed Banks for Business and Lifting 
of Restrictions. 

Since the publication in our issue of Aug. 4 (page 704), 
with regard to the banking situation in the various States, 
the following further action is recorded: 

GEORGIA. 

That the National Bank of Fitzgerald, Fitzgerald, Ga., 

was planning to reopen on Aug. 1, was indicated in advices 


from that place on July 29 to the Florida ‘‘Times-Union,” 
which said in part: 
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The stockholders of the National Bank of Fitzgerald yesterday (July 28) 
elected a Board of Directors and otherwise perfected plans to open the 
bank Aug. 1. The bank has been closed since the National Bank holiday 
March 1933, being opened on a restricted basis March 24 1933, under 
Battle Sparks, as conservator. . . . 

At a meeting of the newly elected Board of Directors J. H. Dorminy 
was elected President; J. L. Perry, Vice-President; Battle Sparks, Cashier, 
and C. A. Newcomer, Jr., Assistant Cashier. 

MARYLAND. 

Articles of incorporation of the Western Maryland Trust 
Co., Frederick, Md., reorganized from the closed Central 
Trust Co., were filed on Aug. 6 in the office of the Clerk 
of the Court following approval by State Bank Commis- 
sioner John J. Ghingher and Associate Judge Arthur D. 
Willard. Incorporated under the laws of Maryland, the 
organization announced a capital stock of $100,000, con- 
sisting of 10,000 shares at a par value of $10 each. Fred- 
erick advices on Aug. 6 to the Washington ‘‘Post,’”’ reporting 
the matter, added in part: 


The new bank and four other reorganized banks at Middletown, Pooles- 
ville, Sykesville and Walkersville will open Thursday (Aug. 9). 


MICHIGAN. 

Advices from Allegan, Mich., on Aug. 1 to the Chicago 
“Tribune” contained the following concerning the affairs 
of the Virst, State Bank of that place: 

Judge Fred T. Miles to-day (Aug. 1) approved proceedings allowing the 
First State Bank of Allegan to reorganize and reopen when an order is 
received from the State Banking Department of Michigan. When the 
bank is reopened it will pay out to depositors $188,000. This is 40% of 
the deposits made in the bank. The balance of 60% will be issued in 
participation bonds to depositors. 

F. G. Awalt, Acting Comptroller of the Curreney, on 
Aug. 4 approved sale of the remaining assets of the Guardian 
National Bank of Commerce of Detroit, Mich., to a liquidat- 
ing corporation to be owned by the depositors under a plan 
requiring shareholders to raise $5,040,000 as a compromise 
settlement on their stock assessments. The plan is predi- 
eated upon not less than 75% in amount of the bank’s 
creditors joining in the formation of the corporation. Re- 
ceiver B. C. Sechram’s June 30 statement accounted for 
assessment collections of $1,160,965. Washington advices 
on Aug. 4 by the Associated Press, from which he above 
information is obtained, furthermore said in part: 


The compromise figure, approximately 50%, corresponds with the 
estimated percentage of recovery fixed by Receiver C. O. Thomas, of the 
First National, Detroit, in his valuation of assets of the latter institu- 
tion Dec. 31. 

Mr. Awalt said the basic sale price of the assets as agreed on between the 
receiver and a depositors’ committee would net a final dividend of 19%, 
which, with dividends already paid, makes a total payment to creditors 
of 87%. 

Depositors with amounts under $1,000 have already been paid in full 
under a plan previously agreed on. 

An arrangement has been made for the Reconstruction Finance Corpora- 
tion to make an additional] loan on the bank's assets to provide part of the 
necessary cash needed to enable the receivers to distribute dividends to 
the creditors who do not participate in the liquidating corporation. 

Full and prompt co-operation by the RFC was made known by Chairman 
Jesse H. Jones, vacationing at Mackinac Island, as a guest on Fred J. 
Fisher's yacht Nakhoda. Jones wirelessed: 

‘‘We have to-day authorized an additional loan of any part of $7,000,000 
necessary for payment of a 19% liquidating dividend for depositors of the 
Guardian National Bank of Commerce. The loan is conditioned on 
approval of the plan for termination of the receivership by the Court and 
the Comptroller of the Currency.” . . . 

The approval of the sale of assets is subject to an order of the Federal 
courts, and a petition for the necessary authority will be filed by the receiver. 

Receivership will be discontinued as soon as the sale of the assets is com- 
pleted. Approval of the plan was given by radio by Comptroller J. F. T. 
O’Connor, who is now on his way home from a European vacation. 


A statement issued by the Reconstruction Finance Cor- 


poration under date of Aug. 6 read as follows: 


The Board of Directors of the RFC to-day agreed to make an additional 
loan of $7,000,000 to the receiver of the Guardian National Bank of Com- 
merce of Detroit, Mich. The loan will be secured by assets of the re- 
ceivership. 


On Aug. 8 the RFC authorized a loan of $91,000,000 to 
the receiver of the First National Bank Detroit, Detroit, 
Mich. Announcement of the decision was made by Jesse 
H. Jones, Chairman of the Corporation, following all-day 
conferences with the Receiver, C. O. Thomas, and with 
spokesmen for the Detroit Depositors’ Committee. The 
transaction is contingent upon approval by the Comptroller 
of the Currency of a formal request by the receiver for a loan. 
Receiver Thomas already has given his tentative approval. 
The loan will be sufficient for a 22% disbursement in ad- 
dition to the 50% already paid. One of its first objectives 
will be the elimination of 567,000 accounts under $300 
by payment in full. This will require subordination by 
the larger depositors of approximately $7,500,000 of their 
dividends for the purchase of the remaining smaller ac- 
counts. Only such delays as are necessary to secure these 
pledges are probable. 

The plan discussed by Chairman Jones and Detroit 
depositors calls for immediately setting in motion the or- 
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ganization of a liquidating corporation to take over the 
remaining assets and lift the receivership. To this end, 
and as liquidating corporation capital, 2% of the total 
permitted by the $91,000,000 loan will be retained, making 
the immediate payoff 20%. 

On July 31 the Greenville State Bank of Greenville, Mich. 
(now known as the First State Bank of Greenville), opened 
for business on an unrestricted basis, it is learnt from the 
Michigan ‘‘Investor’” of Aug. 4, which went on to say: 


The Greenville bank released $450,000 to depositors, or 40% and provided 
the community again with two banks. The other is the Commercial State 
Savings. The name of the new one has been changed to the First State 
Bank of Greenville, and the following are the officers: C. J. Gibson, 
President; D. H. Moore, Vice-President. and Andrew J. Suffern, Cashier. 


NEBRASKA. 

The Clarkson Bank, a newly organized institution, with 
capital of $40,000 and surplus of $5,000, was to open for 
business on Aug. 6, according to a dispatch by the Associated 
Press from Lincoln, Neb., on Aug. 4, which added: 


Emil Petr will be President and J. A. Kucera, Cashier. The bank wil 
take the place of the Clarkson State Bank, which has been operating on a 
restricted basis since March 4 1933, and which was taken over by the 
Banking Department Friday (Aug. 3) to complete its liquidation. 

NEW JERSEY. 

In regard to the affairs of the closed Mechanics’ Trust 
Co. of Bayonne, N. J., the “Jersey Observer” of Aug. 9 
carried the following: 

The defunct Mechanics’ Trust Co. of Bayonne, closed since Jan. 2, 
may possibly be reopened if fifty additional signatures can be obtained 
in order to make up the 75% depositors’ consent required by the Federal 
Government. 

©. Clinton Campbell, manager of the campaign to secure consents to 
the bank's reopening, stated yesterday (Aug. 8) that it is regrettable that 
fifty people are preventing the distribution of $13,500,000 cash in Bayonne. 

Of the 8,000 depositors in whose names the bank holds $6,800,000, 
more than 70% have agreed to accept 50% cash and a like amount in 
bank stock. 


NEW YORK. 
Regarding the affairs of the Richmond National Bank of 
Richmond Hill (Borough of Queens), N. Y., the New York 


“Herald Tribune” of Aug. 6 printed the following: 


The Richmond National Bank Stockholders’ Protective Association, 
through its counsel, Arthur A. Kestler, Saturday (Aug. 4) made a formal 
request upon James J. Munro, receiver for the bank, for a revaluation of 
the assets so that the question of a deficit which the stockholders are com- 
Pelled to meet may be re-ascertained and re-examined as to the amount. 
Mr. Kestler stated the demand is in accordance with the opinion obtained 
by the committee from J. E. Fouts, Supervising Receiver of Insolvent 
National Banks, Washington. 

Non-collateralized loans of $45,000 made to former officers of the Fort 
Greene National Bank, Mr. Kestler stated, were collectible and should be 
added to the Richmond National's assets. Losses of the Richmond Na- 
tional Bank sustained in liquidation, he contended, would be repudiated on 
the ground that the action in taking over the bank for liquidation was never 
authorized by stockholders. 

OHIO. 


The following with reference to the affairs of the defunct 
Union Trust Co. of Cleveland, Ohio, was contained in a 
dispatch from that city on July 31, printed in the Chicago 
“Journal of Commerce’’: 

Stockholders of the Union Trust Co. who have not paid their double 
liability within 90 days will be sued, Ira J. Fulton, State Superintendent of 
Banks for Ohio, announced to-day (July 31) after receiving a report from 
Liquidator O. L. Cox, recommending that the double liability of $22,850,000 
be assessed. Liquidation of the bank has indicated so far that the bank 
is ‘‘under water’’ to the extent of $26,000,000—more than $3,000,000 in 
excess of the double liability if all of it is paid. 

James V. Ford, receiver for the Union National Bank of 
Fostoria, Ohio, has received authority from the Comptroller 
of the currency to pay the unrestricted 5% to depositors 
who did not receive this payment when the privilege was 
granted earlier in the banking crisis. More than $40,000 
will be released on the 5% payments. It is expected that 
the first regular dividend will be paid to all depositors some 
time in the fall. 

W. D. Timmerman, Oak Harbor, Ohio, was appointed 
liquidator of the closed Gibsonburg Banking Co., Gibson- 
burg, Ohio, on July 31, by Ira J. Fulton, State Bank Super- 
intendent, according to a dispatch from Fremont, Ohio, 
appearing in the Cleveland ‘‘Plain Dealer,’’ which added: 

A majority of the stockholders refused to approve two bank reopening 
plans. 

PENNSYLVANIA. 

Depositors of the closed Tulpehocken National Bank & 
Trust Co. of Philadelphia, Pa., were to receive an initial 
dividend of 60% beginning July 30, according to an announce- 
ment made the previous week by John D. Loughney, receiver 
of the institution. In reporting the matter, the Philadelphia 
‘*Enquirer”’ of July 28 went on to say: 

The bank was placed in receivership late last year after having operated 
on a restricted basis following the nation-wide banking holiday in March 
1933. It has a net deposit liability of approximately $125,000, which is 
owed to about 700 depositors. 

The Reconstruction Finance Corporation recently approved a substantial 


loan for the account of the institution. The proceeds of the loan will be 
used to make the first payment to depositors. 
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Incident to the closing of the Bank of America Trust Co., 
Pittsburgh, Pa., on July 18, W. R. Milford, Assistant to 
the Chairman of the Federal Deposit Insurance Corporation, 
announced that day that a complete banking organization, 
known as the Deposit Insurance National Bank of Pitts- 
burgh, had been formed which will handle the payment of 
deposits insured by the Corporation. Bruce P. Greene of 
Columbus, O., is in charge of payments and W. M. Taylor 
of Washington is in charge of the claim department of the 
new organization. The closing of the bank was noted in 
our issue of July 21, page 391. The bank had been operat- 
ing on a restricted basis since April 20. At the time of 
closing the bank had deposits of $1,157,000, and each 
individual account up to $5,000 was insured by the FDIC. 
As to those deposits who had balances over $5,000, William 
D. Gordon, State Secretary of Banking of Philadelphia, 
in a statement issued July 18 said in part, according to 
the Pittsburgh ‘‘Post-Gazette”’ of July 19: 


In order that all depositors who had balances over $5,000 and who 
are not thus protected by insurance might not suffer any loss, Directors 
Michael Manella, R. D. Thomas, Dominic Navarro, F. W. Wimmer, 
Charles Ross and Salvatore Sunseri agreed to contribute voluntarily suf- 
ficient cash to pay in full this other group of depositors. a 

Every depositor in the institution will be paid in full. Assur- 
ance has been given that the corporation will be ready to pay the de- 
positors of the Bank of America Trust Co. as rapidly as each individual 
claim can be presented and proved. The officials of the FDIC will notify 
each depositor of the exact steps to be taken. 


SOUTH CAROLINA. 

Thomas H. Daniel, chief examiner for the South Carolina 
Board of Bank Control, announced on July 30 that the 
People’s Bank of Lynchburg had reopened without restric- 
tions on July 28 after it had been certified for bank deposit 
insurance, and that the Bank of Nichols at Nichols, which 
had been operating without restrictions since Jan. 31 last, 
had also received notice that its deposits were insured by 
the Federal Deposit Insurance Corporation. The Columbia 
“State” of July 31, from which the above information is 
obtained, went on to say: 


Mr. Daniel explained that both these banks are in the tobacco belt and 
that their achievements were of special significance as the tobacco market 
opens within the next few days. 

Other banks which were recently notified that their applications for 
deposit insurance had been approved are the Loan and Exchange Bank of 
Hampton and the Bank of Piedmont of Piedmont. 


VIRGINIA. 

Suceess for the efforts of depositors of the closed American 
Bank & Trust Co. of Richmond, Va., to secure a $4,000,000 
deposit sign-up for the proposed successor bank and eliminate 
the present receivership, was predicted on July 31 by P. C. 
Abbott, Chairman of the Successor Bank Depositors Com- 
mittee. Mr. Abbott stated that he was greatly encouraged 
over the returns received from depositors, adding that “TI 
see no reason for not making a success of our drive.”” The 
Richmond ‘“Dispateh,’’ authority for the foregoing, went 
on to say: 

The Committee Chairman disclosed, for the first time, that his committee 
sent contracts to all out-of-town depositors of the closed bank, and that a 
drive to secure sign-ups from Richmond city depositors will be started 
shortly. 

All out-of-town depositors of the American Bank, having $500 or more 
on deposit, were sent contracts, Mr. Abbott said. He added that signed 
contracts are being received in satisfactory volume. 

The deposit liability of the closed bank is in excess of $7,000,000. Mr. 
Abbott’s committee has set as its goal the obtaining of sign-ups representing 
$4,000,000 or a majority of the deposits. If and when that goal is reached, 
application will be made to the Court to dissolve the receivership, Mr. 
Abbott pointed out. 

Depositors are being asked to assign up to 50% of their holdings to the 
committee, in the form of capital stock, with deferred certificates of deposit 
to be accepted for the remaining 50%. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 
The New York Stock Exchange membership of Grover 
O’Neill was posted, Aug. 7, for transfer to Celestin A. 


Durand Jr., for $95,000, unchanged from the previous trans- 


action on Aug. 2. 
——_@——_ 

Arrangements were made this week for the sale of two 
New York Curb Exchange memberships, the first on Aug. 7, 
for $23,000, a decrease of $3,000 from the last previous sale 
of July 27, and the second on Aug. 9, at $18,500. 

—_e-—— 
The New York Cocoa Exchange membership of A. Moreau 


was sold, Aug. 10, to Isaac Witkin, for another, for $2,850, 
a decrease of $150 from the last previous sale of July 3. 


—e——_ 

The membership of Charles R. Steedman in the New York 
Cotton Exchange was sold, Aug. 8, to Harold L. Bache, for 
another, for $17,500, this price being $2,000 in advance of 
the previous sale, on July 27. 

—_e——_ 
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Four memberships on the Chicago Board of Trade were 
sold this week, the first on Aug. 6, at $8,000 net to the 
buyer, showing an advance of $400 over the last previous 
sale of Aug. 3; the second on Aug. 8, at $9,000; the third 
on Aug. 9, at $9,500, and the fourth on Aug. 10, at $9,300. 


—~e—— 

Frank K. Houston, First Vice-President of the Chemical 
Bank & Trust Co., sailed on the SS. “Bremen”, Sat. Aug. 4, 
or a short business trip abroad. 

——— 

John Alexander Noble retired banker and former Vice- 
President and Director of the defunct Harriman National 
Bank & Trust Co., New York, died of a heart attack on 
Aug. 6 after he collapsed in front of 521 Fifth Ave. He 
was 63 years old. Mr. Noble resigned from the Harriman 
bank in the latter part of 1932 and when the bank collapsed 
in early 1933 he is said to have lost more than $1,000,000; 
it is also said that he was in no way involved in the cause of 
failure. When 16 years old Mr. Noble started as an office boy 
in the old Merchants National Bank remaining with that 
institution 25 years. He served the bank successively as 
teller, Assistant Cashier and Cashier. During his association 
with the Merchants Bank Mr. Noble became acquainted 
with Joseph W. Harriman, and when the latter founded, 
in 1912, the Night & Day Bank, predecessor of the Harriman 
Bank, Mr. Noble joined him. Mr. Noble became a director 
of the bank and First Vice-President, retiring in September 
1932 because of ill health. He lived in Old Greenwich, 
Conn. ; 

—_e—- 

Raymond J. Walters, for more than 20 years an official of 
the Huguenot Trust Co. of New Rochelle, N. Y., has resigned 
as its President. Announcement to this effect was made on 
Aug. 7 by J. F. McCloskey, Vice-President and Secretary, 
according to advices from that place appearing in the New 
York “Times.” 

a on 

Concerning the affairs of the Homewood People’s Bank 
of Pittsburgh, Pa., the Pittsburgh “Post-Gazette” of Aug. 2 
carried the following: 


An 18% payment, amounting to $500,942, will be received by depositors 
of the Homewood People’s Bank on Aug. 10, State Banking Secretary 
William D. Gordon announced yesterday (Aug. 1). This will bring the 
total paid since the bank closed to 63%. 

The remaining net deposit liability of the bank is $1,030,299, and, 
according to the Banking Department’s statement, there yet remain assets 
with a book value of $1,010,744, appraised at $505,038. 


The Homewood People’s Bank closed its doors in October 
1931, and was succeeded in September 1932 by the present 
Homewood Bank of Pittsburgh, as noted in the “Chronicle” 
of Sept. 10 1932, page 1773. 


—_—@o———_ 


That two Fayette County, Pa., closed banks were shortly 
to pay dividends was indicated in a dispatch by the Asso- 


ciated Press from Uniontown, Pa., on July 24, which said: 


More than $580,000 is soon to be made available to depositors in closed 
Fayette County banks. 

Distribution of checks totaling $130,000 to 2,500 depositors of the First 
National Bank in Masontown will start to-day (July 24), marking the 
second 10% dividend to be paid by the institution, and the first since 
October 1932. 


Checks for an 11% dividend, totaling $450,000, for 5,000 depositors of 
the Monongahela National Bank of Brownsville, have been sent to Washing- 
ton for approval, and are expected to be returned within two weeks. This 
dividend will mark the institution’s third, other dividends of 15% and 11% 
having been paid. 

—e——_- 

On July 9 the Boonville National Bank, Boonville, Ind., 
was chartered by the Comptroller of the Currency. It re- 
places the First National Bank of the same place, and is 
capitalized at $60,000, consisting of $30,000 preferred stock 
and $30,000 common stock. T. D. Scales is President and 
A. J. Bieber, Cashier, of the new bank. 

—@e—— 

The Comptroller of the Currency on July 23 issued a char- 
ter to the First National Bank in Painesville, Painesville, 
Ohio, successor institution to the Painesville National Bank 
& Trust Co. The new institution is capitalized at $100,000, 
consisting of $50,000 preferred stock and $50,000 common 
stock. F. W. Milbourn is President and L. J. Goib, Cashier, 
of the institution. 

—_e——_ 

Judge James S. Martin was asked in Common Pleas Court 
on July 31 to authorize payment of the fifth liquidating divi- 
dend in the Commercial Savings Bank & Trust Co. of Toledo, 
Ohio. The dividend, amounting to $879,357, is to be 10%, 
bringing total payments since the closing of the institution 
to 50%. Hearings on the proposal to pay the dividend and 
also to borrow $300,000 from the Toledo Trust Co., Toledo, 
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to be used with other funds in the payment, will be held 


shortly. The Toledo “Blade” of July 31, authority for the 
above, went on to say: 

Mr. Walters (Special Deputy Superintendent of Banks in charge of the 
institution’s affairs) said liquidators of the bank have a large number of 
Home Owners’ Loan Corporation bonds that may not be converted into cash 
in time for the dividend, which accounts for the need for some temporary 
financing. It is expected the dividend will be paid about Aug. 15. 

Dividend payments on certificates in three mortgage trusts established 
by the bank before it closed probably will be made about Sept. 1, Mr. 
Walters said. The amounts to be paid in the three trusts probably will 
vary, he said. 

With the Ohio Savings Bank & Trust Co. paying a 10% liquidating divi- 
dend about Aug. 6, there will be placed in the hands of depositors of these 
two closed banks this month approximately $4,000,000. Small depositors 
in both banks have been paid in full. 





-_-_-_@ 

The payment, on Aug. 6, of a 10% dividend to depositors of 
the closed Ohio Savings Bank & Trust Co. of Toledo, amount- 
ing to more than $2,500,000, was planned, according to the 
Toledo “Blade” of Aug. 4, which added: 

The Ohio already has paid 30% to depositors, or approximately $10,- 
000,000 in cash distributions. There are between 75,000 and 80,000 de- 
positors. 

——_o——_- 


From April 1 to July 1 the operation of the closed Com- 
merce Guardian Trust & Savings Bank of Toledo, Ohio, 
shows a net income of $30,183.53, bringing the net income 
since closing to $577,471.54, a report filed Tuesday for ap- 
proval in Common Pleas Court reveals, according to the 
To'edo “Blade” of Aug. 1. The total income for the period 
was fixed at $59,040, and the total since closing, $1,100,557. 
‘he expense for the period was $28,857, and for the entire 
period of operation by bank liquidators, $523,085, the paper 
stated. 

—_e——_- 

Melville S. Cohn, former Vice-President of the Meyer-Kiser 
Bank of Indianapolis, Ind., was convicted of embezzlement 
by a jury in the Marion County Criminal Court in Indianapo- 
lis, on July 28, according to Associated Press advices from 
that city, which further said: 


Conviction carries a sentence of from two to 14 years and a fine of not to 
exceed $1,000. Special Judge Alexander G. Cavins said he would defer 


sentencing Cohn until the defense has an opportunity to file a motion for a 
new trial. 


—~e— 

We learn from the Chicago “Tribune” of Aug. 2 that a 10% 
dividend, amounting to $165,066, for depositors of the de- 
funct Southwest Trust & Savings Bank of Chicago, was 
authorized on Aug. 1 by Edward J. Barrett, State Auditor 
of Illinois, and that checks were distributed on the same 
date. The paper continued : 


This is the second dividend to be paid since the bank closed. William L. 
O’Connell, receiver, stated that $739,761 had been paid to preferred creditors 
and $340,500 had been paid on bills payable. The present payment is being 
made out of funds acquired in the ordinary course of liquidation. 


——-e- ——_- 

A 10% dividend, amounting to $28,408, was to be paid 
Aug. 4 to depositors of the Sibley National Bank at Sibley, 
lll, by William L. O’Connell, of Chicago, announced recently, 
according to advices from Bloomington, Ill., on July 30 to 
the Chicago “Tribune,” which went on to say: 


This will be the third dividend to be paid since the bank closed, bringing 


the total paid to 40%. In addition to the dividends, $19,697 has been paid 
to preferred creditors. 


—_@——_ 

The People’s National Bank of Cambridge, Cambridge, 
Ill., was granted a charter by the Comptroller of the Cur- 
rency on July 27. The new bank replaces the Farmers’ Na- 
tional Bank of Cambridge and is capitalized at $50,000, half 
of which is preferred and half common stock. John H. 
Gault is President, while 8. Fay Rishel is Cashier. 

——_e-——_ 

As of June 30 1934, the National Trust Bank of Charles- 
ton, Charleston, Ill., was placed in voluntary liquidation. 
The institution, which had a capital of $200,000, was sue- 
ceeded by the Charleston National Bank. 

—_@e——_ 

As of July 15‘ the First National Bank of Metcalf, IIL, 
with capital of $25,000, was placed in voluntary liquidation. 
There is no successor institution. 

—_o——_ 

The National Bank of Rochelle, Rochelle, Ill., was char- 
tered by the Comptroller of the Currency on July 12. The 
new organization succeeds the Rochelle National Bank and 
is capitalized at $50,000, half of which is preferred and half 


common stock. Frank Carney heads the new bank, with 
Elmer G. Boltz as Cashier. 


——@———— 

The Chicago “Journal of Commerce’ of Aug. 1 stated 
that stockholders of the liquidated Peoples Trust & Savings 
Bank of Chicago, Ill., plan to form a defense committee to 
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fight the suit of the Continental Illinois National Bank & 
Trust Co. for $5,576,041 which it seeks to collect under 
stockholders’ liability. Robert Olson, President of the 
Central Paving Co., is temporary Chairman of the stock- 
holders’ committee. The paper continued: 


The suit grows out of a loan of $16,421,642 by Continental to Peopies 
Trust enabling the latter to pay off depositors in full in June 1932. The 
Couti.eutal bank also agreed to pay certain liabilities of Peoples Trust 
and the latter turned over to the larger bank certain assets which, however, 
failea to cover the loan. 


many involvea legal questions must be determined, Mr. Olson said, such 


as whether the Coutinental is properly a creditor of Peoples Trust, and 
felatea questions of law and accounting. 


—_——_e——_ 

A new Parker pencil is being offered by the First National 
Bank of Englewood, Chicago, II]., to small savings depositors 
with balances of $100 or less, provided they will close their 
accounts in the bank within 4U days. A statement issued 
by the bank said that the offer is being made “before con- 
sidering a heavy service charge.”” The statemert also said: 


First you were given a premium to open an account; now you are given a 
premium to close it. An immediate withdrawal will avoid the possibility of 
a charge. Money has become a burden. Like commodities, it has a value 
so long as it can be put to some good use. Beyond that point it is of no avail. 
Not ouly are we closing the small accounts, but we have discontinued the 
opening of new accounts until such time as we can safely and profitably 
invest our excessive cash reserves. Under the regimentation of this so- 
called New Deal, sound industry is afraid to borrow, and, consequently, 
banks are loaded with idle currency. 


—e—- 

The First National Bank of Hutchinson, Hutchinson, 
Minn., was chartered by the Comptroller of the Currency 
on July 9. The new organization succeeds the Farmers’ 
National Bank of Hutchinson and is capitalized at $50,000, 
made up of $30,000 preferred stock and $20,000 common 
stock. F. W. Luedtke and J. H. Julig are President and 
Cashier, respectively, of the new bank. 

—_e-—— 

On July 28 a charter was issued by the Comptroller of 
the Currency to the Malvern National Bank, Malvern, Ark. 
The new institution replaces two Malvern banks, the First 
National Bank of Malvern and the Farmers’ & Merchants’ 
Bank. 

—e— 

Advices from Winston-Salem, N. C., on July 29, printed in 
the Raleigh “News and Observer,’ contained the following, 
with reference to the closed People’s National Bank of that 
city: 

aie than $700,000 has been liquidated of the more than $1,200,000 
assets of the People’s National Bank since suspension, three years ago, 


although only one dividend of 10% has been paid depositors, W. H. Spradlin, 
the receiver, said yesterday (July 28). 


“Of the $1,200,000 of assets, according to ‘book value, 52% has been 


liquidated, including $150,000 bonds to secure the bank’s circulation and 
offsets. 


“At suspension, the bank’s liabilities naturally were in excess of $1,200,000. 
This includes money owing to secured creditors and its circulation. 

“To date a total of more than 39.5% of the bank’s liabilities have been 
discharged and a fair sum of unpledged collected cash is available towards 
the next dividend, which would run the percentage well above 40%.”’ 


—— 

Advices from Winter Park, Fla., on July 27, printed in 
the Florida “Times-Union,” stated that a 13% dividend 
would be paid depositors in the closed Bank of Winter Park, 
Winter Park, within two weeks, according to Robert Rich- 
ards, agent of the general liquidator, M. A. Smith. The 
dispatch, continuing, said: 

The payment has been made possible through a loan from the Recon- 


struction Finance Corporation in the amount of $32,834. The bank had 
applied for $54,000, but the RFC reduced the amount. 


—_@——_- 

Effective July 14, the First National Bank of Ville Platte, 
Ville Platte, La., with capital of $25,000, was placed in 
voluntary liquidation. This bank was absorbed by the 
Evangeline Bank & Trust Co. of Ville Platte. 

——_@q——_ 

On July 18 the State National Bank in Comanche, Co- 
manche, Tex., was chartered by the Comptroller of the Cur- 
rency. The new bank, which succeeds the First State Bank 
of that place, is capitalized at $50,000, half of which is 
preferred stock and half common stock. E. E. Anthony 
and J. W. Moore are President and Cashier, respectively, of 
the new institution. 

—_@— 

Effective July 3, the Gouger National Bank of Robstown, 
Tex., with capital of $50,000, was placed in voluntary liqui- 
dation. The institution was succeeded by the Robstown 
National Bank of the same place. 

hesthihlidibislan ; 

Effective at the close of business July 11, the Carbonate 
American National Bank of Leadville, Colo., capitalized at 
$100,000, was placed in voluntary liquidation. There is no 
successor institution. 


—_——_@-———_ 
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On July 13 the Comptroller of the Currency issued a 
charter to the First National Bank in Trinidad, Trinidad, 
Col. The new bank replaces the First National Bank of 
that place, and is capitalized at $300,000, consisting of 
$200,000 preferred stock and $100,000 common stock. F. 8. 
Graham and Eli Jeffryes are President and Cashier, re- 
spectively, of the institution. 

——_@e-— 


Circuit Judge L. G. Lewelling has signed an order re- 
leasing to depositors $50,305.65 from savings accounts of 
the Albany State Bank of Albany, Ore., now in liquidation, 
according to Albany advices on July 25 to the “Oregonian,” 
which went on to say: 

This is 10% of total deposits in the bank, and is the second 10% 


release since the bank was taken over by the State Banking Department. 





THE CURB EXCHANGE. 


Prices of the leading stocks on the Curb Exchange moved 
gradually downward during the forepart of the present week 
but there was some improvement on Wednesday, when the 
tone was somewhat stronger. In the late trading on Thurs- 
day, the trend of prices turned upward due to fresh inflation 
sentiment following President Roosevelt’s order on the 
nationalization of silver. Most of the changes during the 
week were fractionally downward though there were 
occasional exceptions where inactive stocks showed good 
gains on a small turnover. The mining shares and oil issues 
showed the best gains on Thursday. 

Trading on the Curb Exchange was fairly active during the 
early session on Saturday, but the pace soon slackened and 
the dealings became extremely quiet as the market neared 
the close. Some of the specialties registered gains of a 
point or more during the forepart of the session, but the 
general list showed fractional losses as the day progressed. 
Among the latter were such market favorites as Wright- 
Hargreaves, Sherwin-Williams, Swift & Co., Technicolor, 
Mead-Johnson, Lake Shore Mines, International Petroleum, 
Hiram Walker, Electric Bond & Share, Distillers Seagram, 
American Cyaramid “B”’ Cities Service and American Gas 
& Electric. The total turnover for the day was 58,000 shares. 

Curb stocks moved irregularly downward on Monday, 
though the volume of cealirgs was so light that the changes 
in prices were scarcely noticeable. Just before the close 
there was a slight upward flurry but the gains were small. 
American Cyanamid ‘‘B” was one of the best and showed 
a fractional gain after an early dip. Mining stocks were 
irregular and there were numerous declines among the high 
priced specialties. Public utilities recovered a part of their 
small losses and the oil stocks showed little or no movement 
either way. 

The tone of the market was somewhat stronger on Tuesday, 
particularly during the first hour when there was a slight 
upward flurry. As the day progressed, trading slowed down 
and most of the transactions centered around a few of the 
industrial issues. These included such market favorites as 
Swift International, Swift & Co., Wright-Hargreaves and 
Montgomery Ward “A.”’ There was some interest apparent 
in the specialty list but the gains were not maintained and 
some were canceled. High grade utilities yielded somewhat 
more slowly and there was a fair amount of interest displayed 
in the mining shares, but most of the changes were within 
a comparatively narrow channel. 

Activity picked up to some extent during the morning 
dealings on Wednesday. Public utilities displayed an im- 
proved tone and there were some very modest gains in the 
specialties group, Swift International breaking through to a 
new top for 1934. Mining and oil shares were fractionally 
higher and specialties were stronger in spots, though the gains 
were largely fractional. 

Stocks moved quietly downward during the forenoon on 
Thursday, but toward the end of the fourth hour a brisk 
rally developed following President Roosevelt’s proclamation 
nationalizing all silver in the United States under the program 
pushed through Congress at the last session to obtain a 
basis for the further issue of currency. Some of the more 
volatile specialties jumped ahead several points and there 
was a moderate gain all along the line. Public utilities 
were the most active and moved sharply downward during 
the morning dealings, but canceled part of the losses later 
in the day. Some of the mining shares were active and oil 
stocks showed modest gains. 

During the opening hour on Friday there was a firmer tone 
apparent in parts of the curb list, but trading soon turned 
dull and irregular with most of the usual market favorites 
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moving on the side of the declire, and as profit taking be- 
came more pronounced, the issues that had shown moderate 
strength in the opening hours eased off ir. the afternoon turn- 
over. Public utilities gererally were lower, with the excep- 
tion of Commonwealth Edison which registered a net gain 
of a point. Bell Telephone of Carada recorded a 2 point 
advance at 120. Great Atlartic & Pacific Tea Co. showed a 
similar gain at 130 and Long Island Lightirg 7% pref. 
moved up 4% points to 5614. As compared with Friday of 
last week, the curb list showed a number of modest gains, 
American Superpower closing on Friday night at 2% 
against 2 on Friday of last week, Atlas Corporation at 9 
against 834, Canadian Marconi at 2 against 1%, Cord 
Corporation at 334 against 314, Creole Petroleum at 12 
against 1134, Electric Bond & Share at 1154 against 11 4%, 
Gulf Oil of Pennsylvania at 56 against 5534, Hudson Bay 
Mining & Smelting at 145¢ against 1344, Humble Oil (new) 
at 423 against 42%, International Petroleum at 27% 
against 267%, A. O. Smith at 18% against 17/4, Swift & 
Company (14) at 17% against 174%, Teck Hughes 60c. at 
7 against 634, Utility Power at 1% against 34 and Wright 
Hargreaves at 10 against 9%. 

A complete record of Curb Exchange transactions for the 
week will be found on page 905. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE, 





Stocks | 


(Number 
of Foretgn Foretgn 

Shares). Domestic. |Government,| Corporate Total. 

58,315) $1,043,000 $14,000 $22,000} $1,079,000 

124,825) 2,088,000 66 ,000 24,000} 2,178,000 
123,130} 2,150,000 196,000 60,000} 2,406,000 
127,190} 2,474,000 162,000 71,000} 2,707,000 
202,210} 2,582,000 21,000} 2,699,000 
145,860] 2,432,000 2,591,000 


§781,530'$12.769,000 $642,000 $249 ,000 $13,660,000 


Bonds (Par Vatue) 





Week Ended 
Aug. 10 1934. 








Saturday - - - - -- 
Monday 
Tuesday 


Friday 


























Week Ended Aug. 10. | 
1934. | 
781.530 


Jan 1to Aug. 10. 
1934. 
43 625,832 








Exchange. 1933. 


1,417,485 


1933. 
72,991,131 
$596 624,000 
28,453,000 
26,841,000 





Stocks—No. of shares _ 
Bonds. 
Domestic $12,769,000} $14,770,000 $660 ,430,000 
Foreign government - - 642,000 690 ,000 24,364,000 
Foreign corporate - - - - 249,000| 468,000| 19,226,000 


$13,660,000 $15,928,000 





Total $704,020 ,000 $651,918,000 











COURSE OF BANK CLEARINGS. 

Bank clearings this week again show a decrease as com- 
pared with a year ago. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended to-day (Saturday, 
Aug. 11) bank exchanges for all cities of the United States 
from which it is possible to obtain weekly returns will be 
0.1% below those for the corresponding week last year. 
Our preliminary total stands at $3,924,507,971, against 
$3,927 917,247 for the same week in 1933. At this center 
there is a loss for the five days ended Friday of 9.5%. Our 
comparative summary for the week follows: 





Clearings—Returns by Telegraph. 
Week Ended August 11. 


DN oo aa haba edakewiae & imate 


1934. 1933. 


$2,066 ,446 ,307 
143,652,187 
171,000,000 


| 
© | 
& | 


$1,869 878,820 
174,966,859 


Philadelphia 197 ,000 ,000 


Dati. «0s bb tnd on enehae sheen 


Pittsburgh 
Detroit 
I sai ae ak aw oie eae Siopebdades re 


128,000 ,000 
*47 ,000 ,000 
46,800,000 
80,692,000 
61,500 971 
49,445,755 
40,583,183 


131,000,000 
44,844,904 
43,000 ,000 
67,123,000 
56,396,780 
37,133,530 
44,704,711 


fette | tol | 


SOKOS HRN AMS 


+) + 
w 


Baltimore 


7 37,964,846 
DE  Dicdc wrionweuedbuwawivoc ba 


21,069,000 


30,705,499 
16,605,005 
$2,852,611,923 
420,652,450 

$3 273,264,373 
654,652,874 


COW ew & ivy 


Twelve cities, 5 days..----.-.-.----- $2,754,901,434 
Other cities, 5 days.--.----- 515,521,875 


$3,270,423,309 
654.084.662 


$3,924,507,971 | $3,927.917.247 


Total all cities, 5 days- --- 
All cities, 1 day 











Total all cities for week 
* Estimated. 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day, 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Aug. 4. For 
that week there is a decréase of 3.2%, the aggregate of 
clearings for the whole country being $4,893,163,658, against 
$5,054,831,770 in the same week in 1933. 

Outside of this city there is an increase of 12.3%, the bank 
clearings at this centre having recorded a loss of 11.1%. We 
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group the cities according to the Federal Reserve districts 
in which they are located, and from this it appears that in 
the New York Reserve District, including this city, the 
totals record a loss of 10.5%, but in the Boston Reserve 
District the totals register a gain of 3.7%, and in the Phila- 


delphia Reserve District of 16.8%. 


In the Cleveland Reserve 


District the totals are larger by 4.5%, in the Richmond 
Reserve District by 21.2%, and in the Atlanta Reserve 


District by 13.0%. 


The Chicago Reserve District enjoys 


an increase of 13.6%, and the St. Louis Reserve District 
of 6.1%, but the Minneapolis Reserve District suffers a 


decrease of 3.2%. 


The Kansas City Reserve District has 


to its credit a gain of 19.8%, the Dallas Reserve District 
of 37.4%, and the San Francisco Reserve District of 20.7%. 
In the following we furnish a summary of Federal Reserve 
































districts: 
SUMMARY OF BANK CLEARINGS, 
Inc.or 

Week Ended Aug, 4 1934. 1934. 1933. 1932. 1931. 
Federal Reserve Dists. g « $s $ 
Ist Boston----.12 cities 228,482,870 220,387,601| -+-3.7 230,387,344 403,035,041 
2nd NewYork..12 “ 3,076,566,737| 3,436,775,277| —10.5| 3,565,128,559| 4,738,067,459 
3rd Philadelp’ia 9 “ 303,958,623 260,327,018) +-16.8 268,517,739 423,559,511 
4th Cleveland... 5 “ 201,746,713 192,999,813) +4.5 190,145,876] * 282,379,318 
Sth Richmond.6 “ 107,169,723 88,440,682) +-21.2 122,844,653 149,827,495 
6th Atianta....10 “ 96,032,409 84,953,068] +-13.0 71,223,130 101,196,691 
7th Chicago...19 “ 355,042,202 313,404,505) +13.6 326,118,822 438,028,651 
sth St.Louls...4 “ 98,747,696 93,069,141 +6.1 72,108,318 109,735,458 
9tn Minneapolis 6 “* 80,574,203 83,201,798} —3.2 65,530,265 81,613,443 
10th KansasCityl10 “ 117,901,839 98,443,170| +-19.8 91,722,390 140,949,233 
11th Dallas..... i ep 43,306,260 31,529,693) +-37.4 30,897,155 40,414,570 

2th San Fran..12 “ 182,634,383 151,300,004| +-20.7 160,349,268 231,446,367 

TOR cc cuisinton 110 cities} 4,893,163,658| 5,054,831,770| —3.2| 5,194,973,519| 7,140,253,237 

Outside N. Y. City..-.-- 1,912,807,637| 1,703,494,461) +-12.3] 1,725,372,441| 2,531,378,059 
Canada........ 32 cities 336,532,327 436,479,238! —22.9 262,044,341 308,981,361 





_ We now add our detailed statement, showing last week’s 
figures for each city separately for the four years: 





Week Ended Aug. 4. 



































‘Clearings ai— 
Inc. or 
1934. 1933. Dec. 1932. 1931. 
3 % $ $ 
First Federal |Reserve Dist|rict—Boston|— 

Maine—Bangor-. 516,883 495,450} +4.3 484,427 632,381 
Portland... - 1,635,021 1,818,529) —10.1 2,279,859 3,169,323 

Mass.—Boston | 201,000,000} 190,000,000} +5.8! 195,000,000} 360,380,323 
Fall River--_-_- 568,058 625,789| —9.2 502,566 918,134 
- 259,441 275,000} —5.7 337,349 430,904 
New Bedford _-_ 532,341 625,658) —14.9 511,325 823,424 
Springfield _ ___ 2,428,785 2,337,508} +3.9 2,950,120 3,958,859 
Worcester. - - _ - 1,247,007 1,191,106} +4.7 2,309,726 2,814,315 

Conn.—Hartford. 7,779,802 12,187,258] —36.2 12,780,420 12,716,517 
New Haven__._ 3,852,169 3,024,544) +27.4 3,680,494 5,989,362 

R.1.—Providence 8,194,000 7,089,800| +15.6 9,112,800 10,613,500 

N. H.—Manch’r. 469 ,363 716,959| —34.5 438 ,258 587,999 
Total (12 cities)| 228,482,870) 220,387,601} +3.7| 230,387,344) 403,035,041 
Second Feder\al Reserve Djistrict—New| York— 

N. Y.—Albany~_. 8,924,515 6,014,645) +48.4 5,346,791 5,947,888 
Binghamton- _- 1,356,852 1,141,674| +18.8 1,179,371 1,401,299 
Buffalo. .....- 27,697 ,624 24,873,593) +11.4 24,806,798 35,522,395 
pS eee 445,749 510,428) —12.7 520,491 908 ,380 
Jamestown... 356,944 314,656) +13.4 530,541 839,480 
New York- --__|2,980,356,021|3,351,337,309| —11.1|3,469,601,078/4,608,875,178 
Rochester - _. _. 6,302,390 6,843,004} —7.9 9,143,092 10,367 ,682 
Syracuse __-____ 3,423,135 3,022,113) +13.3 3,262,552 4,616,956 

Conn.—Stamford 2,478,570 2,553,623} -——2.9 3,023,984 3,616,176 

N. J.—Montelair 513,031 472,909} +8.5 636,698 642,830 
Newark.._.._- 17,540,384 15,845,235) +10.7 18,760,048 26,532,506 
Northern N. J. 27,171,522 23,846,088) +13.9 28,317,115 38,796,689 
Total (12 cities) |3,076,566,737|3,436,775,277; —10.5|3,565,128,55914,738 067,459 
Third Federal |Reserve Dist|rict—Philad|elphia|— 

Pa.—Altoona..-_- 400,132 372,914) +7.3 391,871 664,497 
Bethlehem - _ _- b b b b b 
Chester. .._... 268,808 290,006} —7.3 382,744 1,048,921 
Lancaster _ ____ 1,187,979 867,293] +37.0 1,211,319 2,420,906 
Philadelphia __ 293,000,000} 250,000,000} +17.2| 255,000,000] 403, ; 
Reading ~.___- 984,358 969,679 +1.5 1,854,957 2,639,232 
Scranton. -___- 2,493,734 2,334,948} +6.8 3,090,514 4,535,518 
Wilkes-Barre __ 1,283,664 1,556,420| —17.5 1,875,813 2,949,189 
; CR 1,493,948 1,434,858 +41 1,432,521 1,319,248 

N.J.—Trenton_- 2,846,000 2,500,900} +13.8 3,278,000 4,982,000 
Total (9 cities)_| 303,958,623] 260,327,018] +16.8| 268,517,739] 423,559,511 
Fourth Federjal Reserve Djistrict—Cley|eland— 

Ohio—Akron____ Cc c c c c 
Canton. oo... c c c c c 
Cincinnati ____ 37,968,072 35,389,927) +7.3 34,905,234 48,221,552 
Cleveland ____-_ 58,106,032 62,255,695| —6.7 58,167,544 93,281,593 
Columbus, ____ 8,007,800 7,432,700} +7.7 7,400,300 12,439,600 
Mansfield ___ __ 1,046,391 930,721) +12.4 735,609 1,297,558 
Youngstown __ b b b b b 

Pa.—Pittsburgh _ 96,618,418 86,990,770} +11.1 88,937,189) 127,139,015 
Total (5 cities)_| 201,746,713] 192,999,813] +4.5] 190,145,876] 282,379,318 
Fifth Federal |Reserve Dist|rict—Richm|ond— 

W. Va.—Hunt'n_ 149,297 98,585) +51.4 345,451 548,541 

Va.—Norfolk..__ 2,788,000 2,442,000) +14.2 2,846,461 3,528,556 

, Richmond ae a 25,613,141 22,968,492} +11.5 22,191,292 29,644,395 

8..C.—Charlest’n 753,487 570,676| +32.0 662,784 1,366,017 

Md.-——Baltimore _ 62,309,456 50,724,262] + 22.8 79,245,508 92,448,204 

D. C.—Wash’ton 15,556,342 11,636,667| + 33.7 17,553,157 22,291,782 
Total (6 cities)_| 107,169,723 88,440,682) +21.2) 122,844,653] 149,827,495 
Sixth Federal | Reserve Dist|rict—Atlant|a— 

Tenn.—Knoxville 2,055,416 4,029,957| —49.0 2,179,019 3,522,645 
Nashville -___- 9,620,106 12,861,718] —25.2 7,118,794 10,912,877 

Ga.—Atlanta.___ 35,900,000 28,500,000} + 26.0 23,700,000 30,300,000 

ugusta_..___ 816,370 672,998} +21.3 615,258 1,089,673 
Macon. Te 697,754 535,694) +30.3 414,088 650,965 

Fla .—Jack’ville__ 10,502,000 10,702,000} —1.9 6,886,978 9,801,695 

Ala.—Birm ’gham 14,057,228 8,256,470} +70.3 6,733,136 10,950,361 
MONE coc. os. 965,620 998,049} —3.2 762,516 1,234,670 

Miss.—Jackson __ b b b b b 
Vicksburg- --_-_- 113,219 109,588} +3.3 109,129 121,742 

La.— New Orleans 21,304,696 18,286,594) +16.5 22,704,212 32,612,063 
Total (10 cities) 96,032,409 84,953,068) +13.0 71,223,130) 101,196,691 
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1934. 1933. 1932. 1931. 
$s $ % $ $s 
Seventh Feder|al Reserve Djistrict—C h i\cago — 

Mich .—Adrian ~~ 47 18,108} + 156.7 103,525 196,734 
Ann Arbor... 587,077 599,075| —2.0 813,541 770, 
oo eo 81,479,550 50,151,426) +62.5 63,460,614 13,345,370 
Grand Rapids- 2,422,373 1,823,089) +32.9 3,951,977 6,399,997 
Lansing.-....-- 1,185,900 3,939| +84.2 ‘ , 100 2,744,454 

Ind.—Ft. Wayne 607 ,834 471,224| +29.0 1,278,665 1,709,612 
Indianapolis. - - 11,868,000 10,260, +15.7 12,002,000 17,924,000 
South Bend_-- 567 ,82 405, +40.0 75,849 1,034,716 
Terre Haute--_-_ 3,250,451 3,004,897; +8.2 2,659,248 3,656,891 

Wis.—Milwaukee 14,140,996 12,629,976| +12.0 15,546,689 21,545,553 

Ia.—Ced. Rapids 591,053 236,226) + 150.2 610,936 2,525,092 
Des Moines-_-- 5,504,050 4,942,683) +11.4 5,124,760 6,441,238 
Sioux City-.-- 2,998 ,428 2,107,541| +42.3 2,314,340 4,625,719 
Waterloo ___.-. b b b 

Ill.—Bloom’ton-- 794,747 300 ,000| + 164.9 1,137,690 1,383,189 
Chicago ....-. 225,241,267| 220,434,027; +2.2|) 209,075,828) 345,948,875 
Decatur ...... 643,327 688,890, —6.6 701,177 919,561 
Pitan ee oes 2,496,972 2,467,436, +1.2 2,464,662 2,807 ,627 
Rockford _...- 934,713 1,212,977| —22.9 767 ,572 1,409,999 
Springfield - . .- 681,168 1,007 ,435| —32.4 1,789,649 2,639,784 
Total (19 cities)| 356,042,202) 313,404,505) +13.6| 326,118,822) 438,028,651 
Eighth Federa|! Reserve Dis|trict—St. Lo 

Ind.—Evansville_ b b b b 

Mo.—St. Louis-- 66,500,000 65,100,000 49,000,000 79,200,000 

Ky .—Louisville__ 21,589,178 17,694,386 15,532,899 19,814,379 

Tenn.—Memphis 10,238,518 9,862,755 7,055,959 9,809,465 

Ill.—Jacksonville b b b 
QU siti was 420,000 412,000 519,460 911,614 
Total (4 cities). 98,747,696 93,069,141 72,108,318} 109,735,458 
Ninth Federal) Reserve Dis|trict—Minn coed 

Minn.—Duluth-- 2,597,678 4,023,761 2,752,088 4,567,708 
Minneapolis - - - 56,771,139 62,317,896 45,644,281 57,131,077 
Ot. Fiwukecs 18,100,534 14,287,413 14,908,239 16,552,376 

8. D.—Aberdeen 454,951 456,571 599,873 750,520 

Mont.—Billings - 442,246 257,431 280,962 539,585 
Helena ....... 2,207 ,655 1,858,726 1,344,822 2,072,177 
Total (6 cities) - 80,574,203 83,201,798 65,530,265 81,613,443 
Tenth Federal) Reserve Dis|trict— Kans — 

Neb.—Fremont-- 122,186 75,574 179,263 270,091 
Hastings... . 60,085 b 122,558 , 
Lincoln. .....- 2,061,335 2,161,299 1,775,494 3,091,090 
Omaha -___.-. 26,586,321 21,156,576 20,312,238 31,905,642 

Kan.—Topeka --_ 1,629,250 1,698,502 1,819,085 2,782,120 
We edna 2,839,283 2,395,575 4,265,218 5,026,491 

Mo.—Kan, City. 80,357,128 67 ,026 ,567 59,412,210 90,853,567 
St. Joseph---- 3,247,985 2,923,779 2,314,872 3,849,729 

Col.—Col. Sp’gs- 475,794 574,228 878,747 1,362,391 
PUN. ide ie 522,472 431,070 642,705 1,408,112 
Total (10 cities); 117,901,839 98,443,170 91,722,390| 140,949,233 
Eleventh Fede|ral Reserve |District—Da 

Texas—Austin--- 883,899 782,552 723,720 1,162,832 
po Se 33,944,883 23,868,654 22,187,509 28,264,413 
Ft. Worth_--- 4,807,045 3,830,918 4,725,621 6,237,670 
Galveston. -_--_ 1,729,000 1,462,000 1,441,000 ,054,000 

La.—Shreveport - 1,941,433 1,585,569 1,819,305 2,695,655 
Total (5 cities) 43,306,260 31,529,693 30,897,155 40,414,570 
Twelfth Feder|al Reserve D\istrict—San sco— 

Wash .—Seattle _ - 21,000,089 19,321,160 23,734,140 27,930,675 
Spokane. -_-_-- 6,890,000 4,471,000 4,845,000 9,436,000 
pi | 630,220 282,382 309 333 663,155 

Ore.—Portland _ _ 21,440,376 15,613,600 16,776,468 26,531,554 

Utah—S. L. City 10,621,844 9,603,952 7,757,554 13,170,523 

Calif.—Long B’ch 2,797,917 2,851,101 2,632,160 4,881,932 
Pasadena _-_--_- 2,241,810 2,542,009 2,735,708 4,267,518 
Sacramento --- 4,306,890 2,582,963 6,157,790 7,815,666 
San Francisco.| 108,264,842 90,458,892 91,827,154) 130,542,000 
San Jose_-_-_--- 2,197,545 1,529,879 1,532,375 2,944,423 
Santa Barbara-_ 994,402 888 ,938 920,791 1,686,721 
Stockton... .... 1,248,448 1,154,128 1,120,795 1,576,200 
Total (12 cities)} 182,634,383) 151,300,004 160,349,268) 231,446,367 

Grand total (110 
| Ret 4,893,163,658/5,054,831,770 5,194,973,519)7,140,253,237 

Outside New York|1,912,807,637|1,703,494,461 1,725,372,441)|2,531,378,059 

Week Ended Aug. 2. 
Clearings at— 
1934. 1933. 1932. 1931, 
Canada— $ $s % $ $ 

Montreal __..-..- 87,047,571 98,411,603) —11.5 83,040,158} 105,845,949 

TORO... 4s oa% 110,747,737| 122,293,695} —9.4 72,317,989 80,609,902 

Winnipeg ____--- 80,152,074) 153,815,611; —47.9 47,817,182 44,625,030 

Vancouver -_ _ - --- 16,304,693 15,901,718) +2.5 13,884,355 19,937 433 

Se ee 4,011,478 3,718,092} +7.9 3,853,560 6,184,055 

eee 4,340,907 4,198,125) +3.4 4,762,454 6,147,465 

ees 2,235,672 2,107,312} +6.1 2,082,983 3,486,527 

Hamilton -__-.--- 3,620,402 3,793,228} —4.6 3,492,908 4,897,991 

eee 4,658 ,487 6,023,874| —22.7 4,571,785 4,528,652 

ee ea ee 1,601,756 1,659,369; —3.5 1,810,121 2,129,109 

\¢.. . eae 1,565,062 1,647,137; —5.0 1,507,617 2,034,429 

| RE © 2,630,818 2,276,806) +15.5 2,290,923 2,550, 

Edmonton ------ 3,539,855 3,224,326} +9.8 3,442,317 4,637 ,396 

) eee 2,652,611 5,583,998) —52.5 4,491,822 6,113,260 

Brandon -_-__...-- 304,525 331,341; —8.1 389,437 68,275 

Lethbridge - ----- 328 ,587 309,630| +6.1 367 ,446 421,912 

Saskatoon _.---- 1,374,527 1,323,537; +3.9 1,912,327 2,205,767 

Moose Jaw_-_---- 450,674 72,980| —4.7 491,422 a 

Brantford -_.-...-- 751,129 742,371; +1.2 776,896 807 ,903 

Fort William ---- 713,898 680,328} +4.9 576,683 688 ,100 

New Westminster 547,204 561,171] —2.5 423,381 767,762 

Medicine Hat--_- 172,495 198,482) —13.1 175,979 231,152 

Peterborough- - __ 574,915 559,123) +2.8 588,796 787,291 

Sherbrooke- - - - -- 546,289 555,318; —1.6 629,209 746,483 

Kitchener _-_-_- __ 968,711 861,000); +12.5 1,193,237 921,524 

Windsor-_-__..._- 1,908 ,40 2,431,991| —21.5 2,375,406 3,015,956 

Prince Albert - - -- 263,830 284,770| —7.4 278,155 416,514 

Moncton ....... 538 ,432 551,776| —2.4 800,891 877,153 

oe eee 516,542 552,361, —6.5 584,532 682,447 

Chatham __-..... 341,261 484,044) —29.5 398,079 360,696 

Oe ER: 360,283 363,542} —0.9 357,218 464,183 

Sudbury -_.._... 761,495 560,579) +35.8 359,073 724,379 
Total (32 cities)| 336,532,327) 436,479,238) —-22.9| 262,044,341) 308,981,361 























b No clearings available. 


c Clearing House not functioning at present. 


ey. ry 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
July 25 1934: Pats) 


The Bank of England gold reserve against notes amounted to £191,- 
579,997 on the 18th instant, as compared with £191,523,825 on the previous 
Wednesday. 

Business in the open market has been on a moderate scale, the amount 
disposed of during the week being about £2,000,000. There has been no 
special feature and prices have ruled at, or slightly above dollar parity. 

Quotations during the week 


Per Fine Equivalent Value 
Ounce. of £ Sterling. 
en oie, aie ahha de eae 137s. 10d. 12s. 3.93d. 
Ce ae bah wa veda dec bewiwandedek 137s. 10d. 12s. 3.88d. 
CEE Di devsinen binwk es candubsnipsy 137s. 94d. 12s. 3.97d. 
SE hick me main we eho ean dps ie 137s. 10%d. 12s. 3.88d. 
i a as ee ss nie ia aa 137s. 11d. 12s. 3.84d. 
SR tn eikinen ocpename ow oman amend 137s. 114d. 12s. 3.79d. 
Dib eddie dddunadnaansetio mie 137s. 10.50d. 12s. 3.88d. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 16th instant to mid-day on the 23rd instant: 


Exports. Exports. 

ES epee £39,378 Netherlands-__-.......-.- £15,000 

I ao on a ca avionicg 27,973 | CROSS ei 16,811 
Sees SEE SOUR acne nconecane 1, 
Dei ak vedas ecnaes « i ee 7” ae 3, 
British South Africa----- RE te se cies os osteoid me os 2, 
British India. _.......--. 994,119 United States of America 2,721,460 
British Malaya--_-.-.---.-- 13,125 
ER i con mew 27 449 
PS OS™” eae Ss 
Tanganyika Territory - -- 8,490 ° 
Other countries -__..----- 14,797 

£2,590 ,395 £3 ,219,832 


The SS. ‘‘Mooltan" which sailed from Bombay on the 21st instant 
carries gold to the value of about £665,000, of which £534,000 is consigned 
to London and £131,000 to New York. 

The Transvaal gold output for June 1934 amounted to 868,129 fine 
ounces, as compared with 898,418 fine ounces for May 1934 and 918,633 
fine ounces for May 1933. 


SILVER. 


The market continued to show an easier tendency, due largely to a lack 
of support. China has sold and there has been some liquidation of bull 
contracts, but buyers have shown hesitation in making fresh commitments. 
There was more resistance at the lower level where China was more inclined 
to buy and there was also a demand from the Indian Bazaars, the latter 
being fairly consistent buyers. 

Although the decline in rates attracted a little enquiry from New York, 
this quarter has shown little interest and the market has generally been 
quiet, the tone at the moment appearing rather dull. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 16th instant to midday on the 23rd instant: 


Imporis. Exports. 
Soviet Union (Russia) -_---- Po eR” eee £3,190 
United States of America... 12,540 New Zealand-__---.----.---- x15,522 
I I os 2 ais sn ests ip care 14,900 Channel Islands----_-.---- x1,000 
PENS cab achat wanda ned S400 Other countrics............ 1,939 
AE sx n> La ap: an aig esse 9,232 
_ . - ae 2,601 


£72,552 £21,651 
x Coin at face value. 
Quotations during the week: 






IN LONDON. IN NEW YORK. 
Bar. Silver per Oz. Std. (Per Ounce .999 fine.) 
Cash. 2 Mos. 

(2) 20 7-16d. 20 9-16d PEM EO sn accccgann> 46 %c 
pS | ere 20 7-16d. 20 9-16d OE es 54C 

ff Se 20 5-16d. 20 7-16d CR Gene immwrnonwn 46 11-16c 
July 23....-..-. 20 3-16d. 20 5-16d. 2 eae 
July 24-_- --20 4d. 20%d. } Ok er ree 46 7-16c. 
July 25.......20d. 20%d. pS ES eee 46 3-16c. 
Average-_----- 20.312d. 20.437d. 


The highest rate of exchange on New York recorded during the period 
from the 19th instant to the 25th instant was $5.0434 and the lowest 
$5.03 34. 

INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees)— July 15. July 7. June 30. 
ees 2 GCS icone el Ce. 18,210 18,158 18,087 
Silver coin and bullion in India_......_---- 9,809 9,787 9,716 
Gold coin and bullion in India__...._.---- 4,155 4,155 4,155 
Securities (Indian Government) -_--_.------ 3,038 3,008 3,018 
Securities (British Government)-_-.------ 1,208 1,208 1,198 


The stocks in Shanghai on the 21st instant consisted of about 109,400,000 
ounces in sycee, 371,000,000 dollars and 30,400,000 ounces in bar silver as 
compared with about 112,400,000 ounces in sycee, 374,000,000 dollars and 
30,800,000 ounces in bar silver on the 14th instant. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 
Sat., Mon., Tues., Wed., Thurs., Frt., 
Aug. 4. Aug. 6. Aug. 7. Aug. 8. Aug.9. Aug. 10, 
Silver, per 0z_. 20 11-16d. Holiday. 20 13-16d. 20 15-16d. 207-16d. 21 7-16d. 
Gold, p. fine oz. 1388.14d. Holiday. 137s.10d. 1388.}d. 138s.1d. 1388.1d. 


Consols, 24% Holiday. Holiday. 8034 80 13-16 80 15-16 80% 
British 3% %— 

Ws Bhieencs Holiday. Holiday. 104% 104% 104% 104% 
British 4%— 

1960-90... Holiday. Holiday. 115% 115% 115% 115% 
French Rentes 
(in Paris)3% fr. Holiday. 73.10 73.30 72.75 72.50 72.30 


French War L’n 
(in Paris) 5% 
1920 amort.. Holiday. 111.00 111.10 110.10 110.10 109.80 


The price of silver in New York on the same days has been: 
Silver in N. Y. 


(foreign) per 
os. (cts.)--.-. 47 47 4734 48 49% 49% 


GOVERNMENT RECEIPTS AND EXPENDITURES. 
Through the courtesy of the Secretary of the Treasury 


we are enabled to place before our readers to-day the details 
of Government receipts and disbursements for July1934 and 


1933. 

General and Special Funds. ——-Month of July——— 
Receipts— 1934, 1933. 

Internal revenue: $ $ 
Te si Bi a i 17,815,199 12,903,429 
Miscellaneous internal revenue................-....-.. 132,296,246 113,079,673 
Processing tax on farm products. ...............-.--. 38,820,385 186,369 

Cian sda iuuidebchddudcatetesibubedawedes 19,331,331 25,081,245 


Miscellaneous receipts: 


























Principal—foreign obligations..............cse--2-. 02 ee ennk 179,595 

Interest—foreign obligations... ..................... 196,128 1,186,574 

PE chwntibandae nah soe wetddbabbsoakascade 1,051,656 991,204 
PR SL, SOs cdoueedésavdandcemnaouhandan 1,841,139 1,643,006 
(a SE ns ducnncegimwenn wateasiwetbhe basa 6,836,718 7,962,476 

RT CCC GadNG peat cn wiscdnbsncdcnsonneeabe 218,188,802 163,213,571 
Expenditures— 

General: 
SED GUO MNOD Biconb bono wecanennsesandesne 32,257,651 34,880,778 
Public building, construction and sites, Treasury Depart- 

Se Gre ee Pi baa eeldencccundeusicaceossese 3,820,536 8,663,327 
River and harbor work (see note 1)_...........-.---- 4,190,478 5,061,109 
National defense (see note 1): 

SE 6 ciiiccihgekantlian 0046004 ekkeneecosee 2,580,036) 32,530,845 

FEE ws Me adi etek cunneewnnehenesatene 26,955,144/ 

Veterans’ Administration (see note 1)__..........--.-. 45,401,966 55,309,755 
Adjusted-service certificate fund_.............------. 50,000,000 50,000,000 
Agricultural Adjustment Administration (see note 1)... 18,964,311 -.... 
Farm Credit Administration (see note 1)..........--.-- 3,698,297 a34,843,190 
Refunds of receipts: 

Gh Ci dcabateipeebdbudghaddsaocusbucahiqged 1,839,757 1,010,272 

ee I cht teen cekacinandopeehanhsed 2,229,827 4,731,018 

Processing tax on farm products................--- Su AB, . aeesnn 
ated daddenceccceeedsdbaedhane 24,181 2,999 
Pe CE Dantnluntdl ctdhundssvsccsnmapeneseesaant 424,874 546,197 
Subscription to stock of Federal Land banks..-..-.----. -.---- = wuauee 
Civil Service Retirement Fund (Government share) - ---~- 20,850,000 20,850,000 
Foreign Service Retirement Fund (Government share) - 159,100 292,700 
District of Columbia (Government share) -.......--.--- 2,613,509 2,916,445 
Te Oe ee i citing dé adccenandagennacncen 14,056,898 13,662,214 
Public debt retirements: 

I RUE odie tricity dint ngtinncmi diate euibiaaeaes emrae in de Se: mane 

Purchases and retirements from foreign repayments... -.---. ss. ‘ 

Received from foreign governments under debt settle- 

Pittct<cacnhadabivedbssadsednsactsgaeciness  scanhe  eaipeeine 
Matate tants, T00UISUNGD, GED, GOs <2 cw ccc cccccends | Geccne 3,500 
Es cecindabidvaedhaabnnkesek babtdenncsenteebs 230,394,992 195,617,969 

Emergency: 
Emergency Relief and Public Works: 

Civil Works Administration. .... << << ..<....2c0-c ce CVG. .« ommeke 

Federal Emergency Relief Administration. --.......-.- fe 2 a eee 

Administration for Industrial Recovery ----...-.-.--- 883,677 53,929 

Agricultural Adjustment Administration... ......---. 8,415,100 3,964,913 

Farm Credit Administration... ...........-..<..-2-- SATB GP 5 isan 

Emergency Conservation Work..........-.--.------ 39,972,477 19,674,599 

Tennessee Valley Authority . .......cccccncesccnene 2,046,576 15,754 

TAS By PI Biii adh teh 6 k ding ccerenawen 34,900 008 ... i.cuseen 

Loans and grants to States, municipalities, &c.....-.-.-. 11,731,582) 

po ae ee ere 50,633,530 | 

pO OE ae ee ee ee 12,713,553 | 

Dee Cee WON. 5... o owawnndascasawuaw 2,436,566 }23,911,688 

oe on nenheonascdeceweamaia 158,195! 

Emergency Housing Corporation.........-.-------- 449,512} 

SR ee cn acccennes 28,146.722| 
Reconstruction Finance Corporation._........--..---.- a104,734,551 27,731,859 
Federal Farm Mortgage Corporation bonds, principal and 

SN a ois bet eR be edgebnabcccnsssesdcsaatidddags | salgee ~~ Sannee 
Federal Land banks (subscriptions to paid-in surplus, &c.) 2,439,670  -..... 
Federal Savings and Loan Associations (subscriptions to 

SIRE SRNONRG Jian Uithiitinaée cedannneoennsneaien 1.266008 |... concen 
Federal Deposit Insurance Corporation (subscriptions to 

Be hoe kc See er adddbeccssuitaanvewesnnaheks SOB.76R > kas 

ee be RD ee ee 235,878,916 75,352,742 

De I is G Boda ene ce wnscetdasdincdse 466,273,908 270,970,711 

TSOGES OF PORIIINR. cis etic Cece kc ccwccnecccscsescesseid § daende’ }aieeee 

ee Oe Co, i haa cw ces cdeesesncaseaeen 248,085,106 107,757,140 
Summary. 

ES OF CII ik boa coincvastcdacwcecdu¥e 248,085,106 107,757,140 

LOS PRES GIDE TUUOIIEENE 5 ono ce cccccctccsscssesace 1,000 3,500 





Excess of expenditures (excluding public debt retirements) - 248,084,106 107,753,640 
Trust and contributed funds and increment on gold, excess 








es a eae kates dw airdnes ea 1,938,327 8,265,290 
rn rr Or ren. conden newoutie maa 246,145,779 99,488,350 
Decrease in general fund balance. -..........--.--------- 110,041,381 28,272,261 
TEENS Oh Ge GEE Ginn ood bb dan dnvcdetencuewmensns 136,104,398 71,216,089 





Trust and Contributed Funds and Increment on Gold, 








Receipts— 
"Trek Ore Glenn PANGS. oii cocvcccccstocedetuectk 14,251,293 15,797,192 
Increment resulting from reduction in the weight of the 
Pe ee oS so Pe baer oedibb ccddascavesasacsuase 373,163? {ues 
eS se Se en aventegwncwencde 14,523,456 15,797,192 
Expenditures— 
Trust end contributed funds... ..... cence ceeseee=- 12,585,129 7,531,901 


Chargeable against increment on gold: 
es te nc co ccnnsccucnncnsenes. _. Shanes, «.. aenee 








ea ee a gla, che 92 pan a tp =n eR yy 12,585,129 7,531,901 
SS OS PO OF BONEI on os owdciccoccctuccassaceks 1,938,327 8,265,291 


a Excess of credits (deduct). 

Note 1.—Additional expenditures on these accounts for the months and the fiscal 
years are included under Emergency Expenditures, the classification of which will 
be shown in the statement of classified receipts and expenditures appearing page 5 
of the daily T Sasury statement for the 15th of each month. 
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PRELIMINARY ‘DEBT STATEMENT OF THE 


UNITED STATES JULY 31 1934. 


The preliminary statement of the public debt of the United 
States July 31 1934, as made upon the basis of the daily 


Treasury statement, is as follows: 


Bonds— 
2% Consols of 1930.............-.- proce - 
2% Panama Canal Loan of 1916-36.......- o 


2% Panama Canal Loan of 1918-38......... 
3% Panama Canal Loan of 1961........... 
3% Conversion bonds of 1946-47........... 
2% % Postal Savings bonds (8th to 47th series) 


$599,724,050.00 


48,954, 180.00 
25,947 ,400.00 
49,800 ,000.00 
28 894,500.00 
88,685 ,020.00 


First Liberty Loan of 1932-47: 
3% % bonds........... $1,392 ,226,350.00 
4% bonds (converted) .. 5,002,450.00 
44% bonds (converted) 535,981,500.00 


4% % Fourth Liberty Loan of 1933-38 (called 





$1 


Treasury bonds: 
4% % bonds of 1947-52_........ teodee eco 
4% bonds of 1944-54..............-..-- 1 
3%% bonds of 1946-56........ Seeenbonee 
3%% bonds of 1943-47......... eseebsons 


3% % bonds of 1940-43_................- 
3% % bonds of 1941-43..... éadseasedwees 
3% % bonds of 1946-49 
3% bonds of 1961-56... ccccccccccccccs 

Ses SE BOSE. pecdadebwcwencoatde 

4-3 % bonds of 1943-45_...........- ae 
Dis To COME OE BONES cicccteccocucuses 1 
3% bonds of 1946-48 


,933,210,300.00 


4,407 916,100.00 


$758,983 300.00 
,036 ,834,500.00 


489,087, 100.00 

454,135,200.00 
352,993,950 .00 
544,914,050 .00 
819,096 500.00 
755,481,350.00 
834,474,100.00 


,400 570,500.00 
,061,942 400.00 


824, 508, 050.00 





"EUG COM esbbeebedd dds bcaccecéosen=s« 


Treasury Notes— 
2% % Series B-1934, maturing Aug. 1 1934... 
3% Series A-1935, maturing June 15 1935_... 
1% % Series B-1935, maturing Aug. 1 1935. _. 
2 % Series C-1935, maturing March 15 1935. 
2% % series D-1935, maturing Dec. 15 1935._ 
3% % Series A-1936, maturing Aug. 1 1936__- 
2% % Series B-1936, maturing Dec. 15 1936-_- 
2% % Series C-1936, maturing April 15 1936_. 
3% % Series A-1937, maturing Sept. 15 1937_. 
3% Series B-1937, maturing April 15 1937... 
3% series C-1937, maturing Feb. 15 1937__.. 
2% % Series A-1938, maturing Feb. 1 1938__. 
2% % Series B-1938, maturing June 15 1938_- 
3% series C-1938, maturing Mar. 15 1938___. 
2%% series A-1939, maturing June 15 1939_- 


$842,005, 150.00 


6,341,126 ,400.00 


9,333,021 ,000.00 


ovosesscceess 10,616,30,0020 


$28 262,500.00 
416,602 ,800.00 
353,865,000 .00 
528,101,600.00 
418,291,900.00 
364,138,000 .00 
357 ,921,200.00 
558,819,200.00 
817,483 ,500.00 
502 361,900.00 
428,730,700.00 
276,679 600.00 
618,056 800.00 
455,175,500.00 
528,521,700.00 


$6 
4% Civil Service Retirement Fund, Series 
ey cn uit wal Eh ds winitots un neitede Galena 


4% ag Service Retirement Fund, Series 
1935 to 1939 


Pe hemes Savings system series, maturing 
June 30 1939 


,653,011,900.00 


257 ,900 ,000 .00 
2,749,000 .00 
2,302,000.00 


35,000 ,000.00 





Certificates of Indebtedness— 
1% %. series TS-1934, maturing Sept. 15 1934. 
2% % series TD-1934, maturing Dec. 15 1934. 


524,748 ,500.00 
992,496 500.00 


$1 
4% Adjusted Service Certificate Fund Series, 
maturing Jan. 1 1935 


$1,517,245,000.00 


166,200 ,000.00 





Treasury Bills (Maturity Value)— 





6,950,972 ,900.00 


1,683,445,000.00 


1,454,001 ,000.00 





A aca lane t $26 ,604,561,450.00 


Series maturing Aug. 1 1934.............. 75,056 ,000.00 
Series maturing Aug. 8 1934............ 2 50,078,000.00 
Series maturing Aug. 8 1934.............. 75,114,000.60 
Series maturing Aug. 15 1934_.............. 75,044,000 .00 
Series maturing Aug. 15 1934.........-.... 50,254,000.00 
Series maturing Aug. 22 1934. ............. 50,457 000.00 
Series maturing Aug. 29 1934........_.. ... 75,088 ,000.00 
Series maturing Sept. 5 1934.............. 100,236 ,000.00 
Series maturing Sept. 26 1934.............. 50,525,000.00 
Series maturing Oct. 3 1934............_. 50,096 .000.00 
Series maturing Oct. 10 1934..........-... 50,225,000.00 
Series maturing Oct. 17 1934............ 2 50,033 ,009.00 
Series maturing Oct. 24 1934.............. 50,040,000.60 
Series maturing Oct. 31 1934_............. 50,037 ,090.00 
Series maturing Nov. 7 1934_............. 50,173,000.00 
Series maturing Nov. 14 1934__.........._. 50,080,000 .00 
Series maturing Nov. 21 1934.........._._. 50,140,000.00 
Series maturing Dec. 19 1934_____.________ 75,226,000.00 
Series maturing Dec. 26 1934___..._.______ 75,353,000 .00 
Series maturing Jan. 2 1935_._.....______ 75,167 ,000.00 
Series maturing Jan. 9 1935...__.._______ 75,235,000 .00 
Series maturing Jan. 16 1935_._____________ 75,144,000.00 
Series maturing Jan. 23 1935______________ 75,200,000 .00 
Total interest-bearing debt outstanding ---- 
Matured Debt on Whtch Interest Has Ceased— 
Old debt matured—issued prior to April 1 1917 1,524,620.26 
bs and 44%% Second Liberty Loan bonds of 
SO bbb cba ese hbebbnedbeecda mwas 1,997 ,200.00 
HF Third Liberty Loan bonds of 1928.-_.-.. 3,230,550.00 
3%% Victory Notes of 1922-23....._.....- 11,100.00 
4% % Victory Notes of 1922-23._..._..___. 836,900.00 
Treasury notes, at various interest rates. -__-__ 3,078,300.00 
Ctfs. of Indebtedness, at various int. rates__. 17,207 ,250.00 
NEY WH ia ike a xs tcincnctcacceececnc 28,942,000.00 
Treasury Savings Certificates..........._.. 442,200.00 





Debt Bearing No Interest— 
United States notes 
Less gold reserve 


ee 


346 681,016.00 
156 039,430.93 





Deposits for retirement of National bank and 
Federal Reserve bank notes... ...-.-.-.--. 
Old demand notes and fractional currency - - - . 
Thrift and Treasury savings stamps, unclassi- 
fled sales, &c....-...... Sabeusvusboannn 


$190,641,585.07 


331,425,048.00 
2,037,170.21 


3,310,439.29 





PE IE GR cp ies cnndeonncasoulkens- 


57,270,120.26 


527 414,242.57 





$27,189,245,812.83 


a Includes amount of ne gee bonds called for redemption on April 15 1934, 


on which interest has 
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COMPARATIVE PUBLIC DEBT STATEMENT. 


(On"the basis of daily Treasury statements.) 


Gross debt 


Net balance in general fund_ 


Mar, 31 1917, 
Pre-war Debt. 


s $ $ 
,282,044,346.28 26,596,701,648.01 22,609,888,648.90 
74,216 460.05 


Aug. 11 1934 

Aug. 31 1919. 
When War Debt July 3151933, 
Was at Its Peak. a Year"Ago. 


1,118,109,534.76 


833 932,959.73 





Gross debt less net bal- 
ance in general fund___ 1,207,827,886.23 25,478,592,113.25 21,775,955,689.17 


June 30 1934, 
Last Month. 


andes acai 


$ 
27,053,141,414.48 27,189,245,812.83 
oteet siatibwsncce 2,581,922,240.16 2,471,880,859.25 





Gross debt less net balances in general fund _.24,471,219,174.32 24,717,364,953.58 








TREASURY CASH AND CURRENT LIABILITIES. 
The cash holdings of the Government as the items stood 
July 31 1934 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury as of July 31 1934. 
CURRENT ASSETS AND LIABILITIES. 





GOLD. 
Assels— $ [Aaotitites— $ 
Gti ncscsssscntssand 7,929,973,969.47| Gold certificates 
a (outsid 
f Treasury)....-.- 955,154,299.00 
Gold ctf. tund—Fed. 
Reserve Board_-...4,097,382,288.66 
Redemption fund— 
Fed. Reserve notes. 24,004,521.73 
Gold reserve.......-.-- 156,039 430.93 
Exch. stabilization fund 1,800,000,000.00 
Gold in general fund_... 897,393,429.15 
TOCA .. cc ncccsssuss 7,929,973,969.47| Total ........-..... 7,929,973.969.47 


Note.—Reserve against $346,681,016 of U. S. notes and $1,188,424 of Treasury 
notes of 1890 outstanding. Treasury notes of 1890 are also secured by silver dollars 


in the Treasury. 
SILVER. 
Assets— $ Ltabilittes— 8 
Silver bullion (Sec. 45, Silver ctfs. (Sec. 45, Act 
Act of May 12 1933)... 1,560,000.00} of May 12 1933)__.-- 1,560 ,000.00 
Silver dollars.......... 504,949,750.00 | Silver ctfs. outstanding. 494,385,281.00 
Treasury notes of 1890 
outstanding -_..._--_- 1,188,424.00 
Silver dols. in gen. fund - 9,376,045.00 
SUE dkatbestenends 506 509,750.00 ~ cea 506 509,750.00 
GENERAL FUND. 
Assets— $ TAabdtitites— $ 
Gold (see above) ._....- 897,393,429.15| Treasurer's checks out- 
Silver dols. (see above) - 9,376,045.00] standing............ 7,111,547.88 
United States notes.___ 3,143,815.00 —_—e of Government 
Silver ctfs. (Sec. 45, Act cers: 
of May 12 1933)_.._-. 1,212,480.00 Post Office Dept_._._- 2,440,641.96 
Federal Reserve notes... 16,048,820.00 Board of Trustees. 
Fed. Reserve bank notes 3,644,116.00 Postal Savings Sys- 
National bank notes_.__ 19,308 ,272.00 tem: 
Subsidiary silver coin... 5,144,308.35 5% reserve, law- 
Minor coin...........- 3,513,347.72 ful money... - 60,717,734.01 
Silver bullion......._.. 47 ,035,934.84 Other deposits _ _ 18,310,048.08 
Unclassified— Postmasters, clerks of 
Collections, &e...... 1,937 ,503.63 courts, disbursing 
Deposits in— . officers, &c_....-... 274,305,619.10 


Fed. Reserve banks__ 
Special depos. acct. of 


68,374,976.91| Deposits for: 


Redemption of F. R. 


sales of Govt. se- bank notes (5% fund 
i, Oe 1,770,054 ,000.00 lawful money). -_-_ 2,105,450.00 
Nat. and other bank Redemption of nat’l 
depositaries: bank notes(5% fund, 
To credit of Treas- lawful money)... --_- 33,181,296.17 
urer of U. S..... 5,568,033 .57 Retirement of add’l 
To credit of other circulat’g notes Act 
Govt. officers... 24,085,490.49 of May 30 1908_-_-_. 1,350.00 
Foreign depositaries: Uncollected items, ex- 
To credit of Treas- changes, &¢......... 10,201,615.47 
urer of U. S___.- 1,304,237.41 


To credit of other 
Govt. officers -_-.- 
Philippine Treasury: 
To credit of Treas- 
urer of U. S..-.-- 


1,838,238.95 | Net balance_ 


1,273, 112.90 90 


Total 


$718,623,453 82 


arpa acaneaeucaa 2,880 ,256,161. 51.92 





. ee 


408 375,302.67 


2,471,880,859.25 


pica a gh es 2,880 ,256,161.92 
Note.—The amount to the credit of disbursing officers and agencies to-day was 


$1,037,825 in Federal Reserve notes, $3,644,116 in Federal Reserve bank notes, 
and $19,229,162 in National bank notes are in the Treasury in process of redemption 
and are charges against the deposits for the respective 5% redemption funds and 


retirement funds. 








TREASURY MONEY HOLDINGS. 

The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the Treas- 
ury at the beginning of business on the first of May, June, 


July and August 1 





Holdings tn U.S. Treasury 





Net gold coin and bullion- 
Net silver coin and bullion 
Net United States notes-. 
Net National bank notes- 
Net Federal Reserve notes 
Net Fed. Res. dank notes. 
Net subsidiary silver. ~~ 
Minor coin, &c......--- 


Total cash in Treasury - 
Less gold reserve fund--_-.-. 


Cash balance in Treas’y 
Dep. in spec’! depositories 
account Treas’y bonds, 
Treasury notes and cer- 
tificates of indebtedness 
Dep. in Fed. Res. bank... 
Dep. in National banks— 
To credit Treas. U. S.. 
To credit disb. officers _ 
Cash in Philippine Islands 
Deposits in foreign depts- 
Dep. in Fed. Land banks-_ 


Net cash in Treasury 
and in banks__....-.. 
Deduct current Liabilities _ 


__ Avatlable cash balance. 

















934. 

May 1 1934. | June 1 1934. | July 1 1934. | Aug. 1 1934. 
$ $ 3 $ 
1,177,503,999]1,142,563,274) 1,098,334,316/1,053,432,860 

47,739,09 55,450 ,22 56.019,640| 57,624,460 
3,439,868 3,242,571 1,979,789 3,143,815 
19,950,435) 21,729,326) 21,656,177 19,308,272 
16,478,030 13,614,445} 13,656,905) 16,048,820 
2,158,375 2,243,212 2,331,357 3,644,116 
8,525,972 4,824,267 3,586,152 5,144,308 
7,485,111 6,610,279 6,497,359 5,450,851 
1283 280,883] 1,250,277 ,599 1,204,061,695 *1163 797,502 
156,039,088] 156,039,431) 156,039,431] 156,039,431 
1,127,241,795} 1,094,238, 168] 1,048,022,264/1,007,758,071 
1,443 ,651,000/1,314,617,000) 1,854,046 ,000/ 1,770,054 ,000 
145,930,157} 59,628,524) 96,627,778} 68,374,977 
7,227,012 6,073,743 7,048,597 5,568,034 
21,304,772) 22,518,246] 23,683,972) 24,085,491 
1,157,584 1,065,053 1,110,443 1,273,113 
2,711,049 2,687,981 2,378,126 3,142,476 
2,749,223,369/2,500,828,715/3,032,917.180|2,880,256, 162 
.241,796| 479,115,707] 450,994,940} 408,375,303 
2,293,981,573'2,021,713,008 2,581,922.240 2,471,880,859 

















* Includes Aug. 1, $47,035,935 silver bullion and $3,513,348 minor, &c., coin 
not included in statement ‘Stock of Money.’’ 
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a sean poses : Per | When | Holders 

Among other securities, the following, not actually dealt in Name of Company. Share. |Payable.|of Record. 
at the Stock Exchange, were sold at auction in New York, | Borg-Warner Corp............-------------- 25e Oct. 1|Sept. 14 
Jersey City, Boston, Philadelphia and Buffalo on Wednes- | Burman Goro. Lita odin rey. ital) 222227|234 ann ot. oe TT 
day of this week: : Cabot Manufaccart fooetpte (final) ----=2222- $2 |aug. isiAua: 7 

By Adrian H. Muller & Son, New York: Canada Starch, preferred (semi-annual) -..| $3 ug. 15|Aug. 8 
y Canadian Co Ltd. comm r 1\Sept. 15 
one adel Are adath A ort oa Rngeenansati sacle r$134 |Oct _1\Sept. 15 
—— — tes, Inc. (N. ¥.)---~~--~--..---------+-- Soe ole $200 lot pcre on 9 lo preferred (q (ye ae a i June 30/June 20 
Per Cent. entr kansas Public Service % pref. (qu.)_ 1 Sept. ljAug. 15 
$21,300 Baragua Sugar Estates 10-year income 6% note, series B due July .. out Champion Coated Paper tS. cnnmsedbeduua ; Aug. 15 Aue. 10 
Stam Bee ee ne ee en Mina de Me Ee C2 BS2 BPS SSORS OSD 20240000807 Se Ey EE TT seh ecaeaeheeenocoaweeaececsodan . . 
$61,900 Florida and Punta Alegre Sugar Cos. 10-year income 6% note, series Special preferred (quar.)................... 31 Oct. 1/\Sept. 20 
B, due July 11942. Stamped--------------....-.---2-----2---2------ 6 flat Chester Wace Fiber Co, Co. “stp referred ferred (quar Jao ---| $1 Oct. 3 Sept. 20 
By Adrian H. Muller & Son, Jersey City, N. J.: got ag tte Jdigentesie ween ae t. ilAug. 15 
Shares. Stocks. $ per Share. Cincheee ew Orleans & Texas Pacific Ry.— Mu 
$500 Riding and Driving Club of Brooklyn, 2nd mtge. 5% bond, due July 5% (g Ech hebbnn Dea eaEE hehe $1% t. 1j|Aug. 1s 
1 1940, with July 1 1918 and subsequent coupons attached; $145 Garner City Ice & Fuel (quarterly)..............-.-- 50c |Sept. 30 oan. 18 
Print Works and Bleachery (N. Y.) com., no par; 10 The Brooklyn Acade- Pref (qu i te ih et ak $1 t. 1 reo 2 
my of Music (N. Y.), par $100; 25 International Elevating Co. (N.J.), par Clear 8 ater Service $6 pref. (quar.)-_..-.- $1 Aug. 15/Aug. 7 
$40; 200 Pacific Packing and Navigation Co. (N.J.), com. tr. ctfs., par $100 Columbian Canen hed COP Jandacdaaciiancd 1 Sept. 1/Aug. 
100 Pacific Packing and Navigation Co. (N. J.) pfd. tr. ctfs., par $100; Combined Trust Shares_................-.... .89c |Aug. 15 domes - 
Ls Seer ci Eee, 2), Oe SOU ieidenne sas ok ddwehapmnncaas $205 lot wn Zollerback. ‘$6 « cum, pref. A (quar.)_...| 374%c |Sept. 1 — 13 
100 Federal Oil Corp. (Va.), com. temp. A RT aA ea $1 lot ak, SY See 37 4c |Sept. 1|Aug. 1 
3,498 General Rayon Co., Ltd. (Companies Act of Dominion of Canada), Crum & Fo Insurance Shares Corp.— ate laser: @1l aces 81 
EE 6 eS be ilinins aoe enna nace ane ieilen ahunedimanahsaned bans $.75 Series A and B (quar.)..................--- ug. 31 Aus. 21 
6,100 International Railways of Central America (N.J.) com. V.T.C.,no par. $2 Series A and B (extra)................-...- Oc |Aug. : ug. at 
153,302 American Toll-Bridge Co. (Del.), par $1-._._.....-._._-._..-.-. $.10 2 ty Oe CIEE) 5 on cnc nw cccnccuntdccaud $1 °6 Aug. 31)Aug. 
4,858 The Investors Association (Nev.), NO par_____.._.......-....-.-.-- $3.50 Curt 1,000, Inc., ie REST A Sep ae h$2 " it gex<“ar- 
8,000 Ordinary Shares Cinzano Ltd. (Canada) ‘‘A’’, par £1....._........... $1 Diem & Wing Paper 7% pref. PT SE Se $1 Aus 5 n y tf 
35,426 Crown Zellerbach Corporation (Nev.), com. V. T. C., no par__-.---- $3 Utilities Associates common (quar.)..-- 2 nee: i’ one: ; 
1,696 Alaska Pacific Salmon Corporation (Del.) Series ‘‘A’’ pfd. stamped, no iran ten Sy § common (quar.)-..------- $32 ay 3 Sent - 2 
ea lel i aaa iedaeaiciacaateatne ss mo coty, | El Paso Blectrle (Texas) 6% pref (aust j.222.-| $1 4 Get, 15|Sept: 28 
$56, 000 City of St. Cloud, Florida 6% Serial Special Assessment Bonds. In pm the hy ay (quae) 4% etd. (quar.) - 60c Au. 15 ro 4 5 
SER Sena Stn wih b7 a0 Ss snnencecsew ncn ena ysewes sass $60. sd $1,000 ist Common Stock Corp.._....-------.------ 1\%c |Aug. 15|Aug. 5 
$98, 000 Western Lumber Co. (Ore.) Ist mtge. 10-yr.6%4% income bonds. Due imon & Co. Saad. div. omitted. 4 
vay 11867. Coupons No. | ot seq sttacked..............-2.< 50. per $1,000 | General Cigar Co. preferred (quar.)..-...----- $1% |Sept. 1|Aug. 23 
By R. L. Day & Co., Boston: “Extra Motors Corp., com. (quar.)--..------ ane gent. 2 Aug. 16 
Shares. Stocks. $ per Share. ne nasddeboka 31% ov. 1\/Oct. 8 
250 Croft Brewing Co, 1------------- ~~~... 0-212. 2 2.2202 -----22------ 85 | Gold Dose Corp., pref. (quar.)........--.---- Li Sept. 29 Sept. 17 
50 Standard Investing Co. $5 pref. w. w.._........_........-.---------- 14% | Grace National Bank of NY Y.( =) STEN ers $2 1 “20 
100 New England Public Service Cos. $7 prior pref_.........-------------- 11 Great Eastern Fire Ins. (W. P., N. ¥.) (s--a.)..| 30c Sept. 1 ro 21 
ot aeeatien& maids on, —— $6 pref. ..........-..--------------- ee 6 Great Northern Paper Co. sake) , Pe i ae isite a. ; Aus. 38 

tan as ectric Pea Sead des diva cévis Shou bdanddtibenwase 5 Knitting Mills (quar.)....------ c pt. i 
ie 6 male Ge OO TET TET Bl ar. bo - ~ anmmnathguentileatreantape 134e Sept. 1/Aug. 20 
1 tility & Indust WS REET oy cee eee pte es eee ee ate 9 j Meet og se tee ept. 

50 Utility & Industrial Corp. pref. temp. ctfs._........-.-..------.----..- 2% mie preferred Stee y) emetic ee; 16e \Sept. 15|Aug. 15 
63 Northern States Power Co common A, 100 SOs eeesececsescccesssocecese 12% ei Motors Co FOE eee 15¢c Aug. 15 Aug. 13 
20 Electric Bond & Share common, par $5---_..__.......-.-------------- 10% | Hires (Chas. E. ) Co., RMAs Conan wows 50c |Sept. 1|Aug. 15 
55 Commonwealth & Southern Corp. com. temp. ctfs__..............-----. 1% Hobart Mfg. Sai” ane ape tat 25¢ |Sept. 1|Aug. 18 
20 American Water Works & Electric Co. common. .-..-.-......-.--------- 14% Homestake M fing Go. (monthly)..-...------ 3 Aug. 25|Aug. 20 
EE ME Sn cicuyuesevacencnsssecqncunucddbisccdcsabusee 7 ne ee oa 2 |Aug. 25|Aug. 20 
490 Venezuelan Holding Corp. common..-__..._.......-.----.----------- -75 Indiana Hydro-Blectric Power Co. 7% pref. (qu)| 87%c |Sept. 15|Aug. 31 
875 Louis De Jonge Co. pref, par 100..-----._._.-........--.-.---------- 1 Indianapolis Water Co., 5% cum pf. A (quar.)_-| $14 |Oct. 1/Sept.1la 
145 Louis De Jonge Co. com. tr. ctfs., par 100... .....-.------------------ 100 lot International Nickel Co. of Canada, Ltd.— chan (hie taken on 
. Jommon Sf ES Se ee ° 
By Crockett & Co., Boston: Janteon Rnitting Lins: 1 Ae ea steshatated ea $1 |Sept. 1)Aug. 25 
Shares. Stocks. $ per Share Katz Drug Co. common (quar. Wi uciws cuewenee 75¢ — Ss aa. 4 
2 Concord & Portsmouth RR., PSTD EE eR D MLTR ELS HEL 67 PE ee  wuweneabeos $1% Y ton ah Beep “i 
30 International Match Corp., ‘parte. pref. (ctfs. dep.), par 35........-.__-- 1 lot Kayser (Julius) & Co., com.......---.-------- 25¢ ept. ug. 
et ee ee hg Shee ah thai dsm 51 Kelvinator Co. of come. Lid. pref. (quar.)--| $134 |Aug. 15)Aug. 6 
2 Quincy Market Cold Storage Warehouse Co. pref., par 100__........----.- 28% peystone Steet & wire Co. + com ES eer ape gue. ss red 16 
‘ : ura Seco’ andy Shops, Ltd. (quar.) .._---- ‘ ‘ 
By Barnes & Lofland, Philadelphia: Lincoln Stores, Ine... com. (quar.)-.--2-~------ 323° |Sept- l/Aus. 24 
NR sng, 5 $ per Share. | yecwiliams Drodeing Go., com. | (quar.)...--.. 26e \Sept. 1|Aug. 20 
500 Atlas Pipe Line, Inc. capital stock, no par__.._................---...- 1% Mo i Teel ae ging °° com. (quar.)--.---- 81ize |Sept. 1|Aug. 20 
I ests 8 iis atermenainiein malas 71% Moe Aon e ray iis Tog (quar.)...---.----- ots Sept. 10|\Sept. 1 
1 American Telephone & Telegraph Co. capital, par $100_.........-....._. 111% ohawk Carpet Mills, Inc--_..-------------- $132 \Sept. 1|Aug. 20 
* Monroe Loan Society, $7 pref. A (quar.)------- 4 \Sep g. 
2 2-50ths Auburn Auto Co. common, no par_____.....-.-.---------------- 35 lot ieetrent ae ke Mio ( = 6214¢ |Sept.15|Aug. 31 
Se Cameeens DEGeere CONNOR, HO POF... ee wetewccndccwosevace 50e + ial an yay 5 aus bra es coves 
27 4-20ths Central States Elec. common, no par_....-.---..---....-----e- 21 lot | Mt. Diablo Oil Mining & Developmen we |Sept. 1|Aug. 24 
24 Canes ——— oem DINE 5 avails eaten noes benthoemelane 1 lot = Y------------------------------- {Ze |Sept. 1|Aus. 24 
50 Crosse & Blackwell, Inc preference, no par__.__.___..._.-.---._..---..--.. 7 ] .,@*Wa---.-------------------------------- 
20 Cuban American Sugar common, no par____._____--------------------- 6% uses deep ,, Hawail) (EB) cucianneeevoeres one Boot: 14 Rept 10 
150 European Elec. class A, optional warrants___...............-.-------. % Ne ional I “ ial Lo a oe “tag eas aennene- bc |Sept.31'Aug. 15 
412-600ths Electric Bond & Share common, par $5..---_..---------------- aE BB oo bmn oy eS eae $334 |Sept. 1|Aug. 20 
210 Fairmount Park Transit common, no par__.____._-.------------------ Slot | National Sugar a co ofN. J. (quar.)....| _50e |Oct. 1\Sept. 4 
96 Fairmount Park Transit pref., par $10_............--------.---------- Nemes Power Ta one (eonr) ~77] $1% |Sept. 1|Aug. 14 
10 General Electric Co. common, no par._.------------------------------ erg ~~ have of 7% pres * nctahatedtedegenceichocg $114 |Sept. 1/Aug. 14 
4 International Super Power capital, par $1_.._---- x 7D ote + wi ones > a lakchebaiamameneitmistese 10c |Sept.15|Aug. 15 
120 Collateral Trustees Shares series A pn eg AO SOE S99) ee Eb desist $1% |Aug. 15\Aug. 10 
2S. H. Kress & Co. special pref., par $10__- Wiasera Wire Waavinn, At oret, (auer) ......2. 75e |Oct. 2\Sept. 15 
10 Lehigh Valley Coal common, no par N ih Ri e on Co. wi eas OMIA A 15¢ |Sept.10)Aug. 31 
45 oe ee | ine ay common, no par---_- pt, en eee ee ssh asthe EDA IE 5c |Sept.10)Aug. 31 
94-40ths Nort can Co. common, no par_....----------------------- 12. }| _, @xtra..--------_.-.-~------------------- 
200 Pennsylvania RR. capital, par $50__.___.__- pw ws ey. & Land i peonthly) PE Se eee E-F i gore 1s aere- 19 
1 4-6ths Radio Corp. of America common, no par__....--.---------------- On yin (monthly) - --------------------- ibe |\Sept. 15|Aug. 18 
128-100ths Standard Gas & Electric common, no par_.......-------------- 6 lot Pr of 4 ( Steere) 2-2-2 -------------- $114 \Sept.15|\Sept. 4 
Se ee an ee Oe PR ganna - aon nnnnnenennenohanneee 31 | Ohio Public Service O0.,7% pref. (mo.)........ 58 1-8c |Sept. 1|Aug. 15 
150 Tonopah Belmont Development capital, par $1_......-----.---------- 13 lot 6 Cc ed yok thiy) o pret. (mo.).------- 50c |\Sept. 1|Aug. 15 
5,160 United Zine Smelting common, no par-_-_.....--.------------------ 13¢ g a lalate ton eae 412-30 |\Sept. 1lAug. 15 
7 United Gas Improvement common, no par_____...--------------------- 15% one D — — Y) ------------------- 20 |Sept. 20\Sept. 10 
5 eee 4am, Goemam Caew), DO PEF. . 8... cc ceceracnnceccsaceuis 3 lot Pacific Mille PREY) ~~~ -n- eon en ne-- enn 2 50c |Sept. 1l|Aug. 20 
100 Real Estate-Land Title & Trust Co.. par $10_..........---..-.-------.-- 5 Pati ic Revaans (amar) ee 25e |Sept. 1/Aug. 17 
30 Pennsylvania Co. for Insurances on Lives & Granting Annuities, par $10... son Po ee | Samah a Ea “(ecunh ammual}. --- $3 |Aug. 15|Aug. 8 
ee a neo recaocumdoemepnny einen 60 lo Pioneer Mill's wet ng --- 10c |\Sept. 1|Aug. 20 
Bonds— Per Cont. | Blongor Mill, monthly Serv. $54 pref. (quar-)--| $134 Aug. 15) Aug. 6 
} any J eS oy pon me cag fren og ee onan aca BIC . 4 | Ponce Electric, 7% pref. (quar) 2 pwn nnn-o--e-- *} rss ae : iA 
$400 Fox Film 6s, , conv. deb. April and October__..-.-------------- 6 | Denstan Bae BO acne reetarce’ (cner.)........ ept. u 
$10,000 Texas Elec. Railway. Ist 5s, 1947, C/D__-.......----------------- aso | Perey oe ee Drewes (Rat. ~ 5-75 She \Sept. i|Aue. 20 
$1,000 S. W. Cor. Sixteenth and Chestnut 6s, 1942. C/D-_-.--.---..-.-.-.---- 5% Pu lie Electric Light, 6% pref. (NE 5 igs uicaia $145 Bent 1 Aug 4 
By A. J. Wright & Co., Buffalo: Public Service Co. of Colo. 7% pref. (mihly.)---|58 1-8¢ cops. Haus tS 
Shares. Stocks. $ ver Share. | $09 Breferred (monthly). 222222.....222222-/412e8e |Sept. 1/Aug. 15 
5 Zenda Gold Mines__---..--..---------+-------2---------------------- Rapid Electrotype._....--...-.------------- 30¢ |\Sept.15|Sept. 1 
Reliance International $3 — i dc dobesewe. nee : :- ik Aue. 20 
San Carlos Milling (monthly) -----.------------ 30. reg 4 re ‘ai 
DIVIDENDS. Second Twin Bell ns aes SETS RS c |Sept. ug. 
sestae Yocum OF WL Cekacklsubebwobiandcos » +e “ 6 aus: 1 
Ja abbas ug. ug. 
Dividends are grouped in two separate tables. In the Spiegel. Ma wy Stern, pref inna Tquat -2-==2---- $1 % ame. Tae ie 
first we bring together all the dividends announced the — pg Py lhe ny ai heendehataieil 25 \Sept.25|Aug. 31 
current week. Then we follow with a second table in | Standard Oil of Nebraska—Quar. div. omitted. 

i ivi i eer Ce PERNA. - os os own dccvasensons e244 % Sept. 15|Aug. 17 
which we show the dividends previously announced, but | inverse Lta 22222 2 |\Sept. 1|Aug. 20 
which have not yet been paid. Toledo Edison Co. 7% preferred (monthly) - ---- 58 1-3¢ ae. } os: 15 

The dividends announced this week are: Oe etre Conmthia) . 2222 22272222222222]412-Be |Sept. 1)Aug. 15 
Tri-State Telep. & Teleg., 6% pref. (quar.) ----- 15¢ - haus ae 
oan Pryabl Pierre unde ood Ell yrndicete (monvhly) -—- - esta se Sept. 29 Sept 12 

é. ayaodle.\o ecord, naerw liott-Fisher, com. (quar.)...-.--- « . 
stan % Company. Ser ¥ f Peatied taumrtelisy |... cccesc.--.c2-2e $1% Sept. 20/Sept. 12 
: A 15 bs ky: a mes reeset eet 5 | 13 Oct. 1 Sent. 1 

Abbott’s Dairies (quarterly) _...........----.. 25c |Sept. 1l\Aug. erred (semi-annual) - - ----------------- - ¥ ® 
7% 1st & 2nd preferred peer. DP Sabine Mwinnon $1%4 |Sept. l)Aug. 15 Union Tank Car (quar.) ---.----------------- ei'te — : ans. 17 
American Business Shares, Inc__._..._.--._--- 2c |Sept. l|Aug. 15 United Dyewood, pref. (quar.) _.------- apes be Oct. 1\Sept. 14 
Anais Bp neh =8 Standard Sanitary— $1 \sept. 1/Aug. 21 bk oar mt sas Gy peum Co. common (quar.)---- $13¢ |Oct. 1\Sept.14 

Preferr ee EE a ler: Radia prepa 4 » 2h 6 FS RO, (OOE .) no 6 on 6 Oo be he seseceeses 

Age ester tibtad Co. (asa 220727 age |sept. ilAue: 21 | Usles Heniting 7% preferred. —~------------"-] MLM |Bepe: HAGE: tp 
Matin Ge. 148. .----------2--- == 50c |Aug. 23|Aug. 17 Wagner Electric ‘Corp. p referred (quar.)...-.--- sii Oct. gl Sept. 20 
Atlantic Refining Co., com. (quar.)_._._----- 25c |Sept. 15|)Aug. 21 Waialua Agricultura - Gases.) thn awalps oS lAus. lijuly 31 
Atlas erred A (quar.)_.._..__----- 75¢ \|Sept. 1|Aug. 20 Weaver Piano Co., Inc. P iiae ~annual lassie ees 16c |Aug. 15\July 31 
See ie ae ear Works ooened ee eee 41 \%c |Sept. thaws. 20 Westland Oil Royalty C “FE ng Bone (monthly) - - - - $ite |Sept. 1/Aux. 7 
ee ge yay 1 yd gh i Kise Aug. bans. 15 | Whesting ie eos Ber neler loan no -222_| "ag? \Aus. 18|Aug. 15 
Been Bantord Dareel caetuied (quar.)__----! *\Sep llAug. 17 Wilcox & Gibbs Sewing FTA 5 te, lida 50c |Aug. 15'Aug. 7 
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Per When | Holders 
ho Pi. ¥ off aa. Name of Company. Share. Payee 17 ~ 
Name of Company. en wh lite paones 40¢ |Sept. 15|Sept. 1 
Congoleum-Na nc., com. (quar.)._..----- Sept. 4 
Wilcox Rich Co. class A (quar.)-.-.----------- | al * a ae: - 3 aoe: | Connecticut Liges & Bower 654% pr pret. (quar.) -- $! Sept. tau: 18 
Wiliams (J. B.) (quar.)--------------------- 25¢ a 15\Aug. 6 544% war.) - ----~---—---------- 62%c |Sept. 1|Aug. 15 
Extra... .-.------------------------------- a Connectleut Power Co s tonne _— Eneresonae $i. 25jAug. 15|July 31 
Been we give the dividends announced in previous wee mie saan oo ee en 1-125Aug. 16 hon 43 
and not yet paid. This list does not include dividends or cut River Power. 6% Preferred (quar.) - $13 gens. tlds. 1a 
nounced, this week, these being given in the preceding table. Consol Cigar Corp. es nana 06 sept. 15 Aug. 19 
Holders | Consolidated Oil 8% pref. (guar.) -.-.--- 17%c |Oct. 1|Sept. 21 
o Shoe Payable.\of Record. One Paper 7% erred (quar.)__...- ic Sept. tine, 20 
‘ompany. . joe | | Ui Shhcahtwtht ate neeten none seoe= Oct. Sept. 
<< ada oom Be 1/Aug. 15 Consumers Power Go. $5 pref. (quar.).-------- $1 3 Oct. Sept: 15 
Affiliated Products (mo.) ...----------------- 20¢ — 1/Aug. 15 7% preferred fp mee a: hee eligi $1% jOct. 1/Sept.15 
A Shoe Stores... .-------------- aoc lot teak: 36 fg gene Serer ecewens $1.65 |Oct. 1/Sept.15 
~+ he. (quar.)...---..---~------------- $1% Aug. 15\July 14 6.6% preferred (quarterly). ....--...------- 50c |Sept. 1)Aug. 15 
Alabama Great Southern RR. Co., preferred - - ¢ ° on, 15 Aug. 1 oe erred (monthly) -..............---- 50c |Oct. 1/Sept.15 
AOE freed (acaree COMMON. .----------=--- $1% Sept. 1/Aug. 13 FF gem «Aly now | aaa ME ? ot. eee. 
shen tadentas tae 4 | pref. (quar.)--2772777 ioe i aus. Fi 6.6% preferred (monthly) -—~--~~-~-~~ 722 $26 |Rug. 15|July’ 26a 
DE tmtuitin cbiseicnndndbisnowehd h75e Ou ‘ Sept. 26 Continental Can Co., Inc., common (quar.) - - -- 15¢c |Sept. 1)/Aug. 15 
Allied Laboratories, inc. (quar.)..~----------- 10¢ Oct. 1\Sept. 26 Continental Casualty - - - -------------------- h$1% |Oct. 1/Sept.15 
= 4 convertible preferred (quar.)-..---.---- oe Sept.30\Sept.15 | Continental Steel -, Pref. -...----.------ Aug. 15|July 31 
Aluminum Mfg. (quar.)--. — --------------- Dec. 31\Dec. 15 nvestors. maees->>-->- h$1% |Aug. 15/July 28 
EMCEE ctuticiisdenbuescccenasesnyunnen 1% |Sept. 30|/Sept. 15 Cosmos Imperial Mills 7% preferred - - - - - - - - - - - 1%% |Aug. 18\July 18 
7% preferred jour. anne ne nn een nnenenn-n- $1 3 Dec. 31 Dec. 15 Courtaulds, Ltd., common La4%-! aenoeonee 3c |Aug. 15|July 31 
7% preferred (quar.)_..-.----------------- dSept.29/Sept.20 | Cresson Consol. Gold Mining & = appeney 67¢ |Sept.15|Aug. 31a 
American Agricultural Chemical (Dela.) (quar.) abe \Se 4 “y\Aug. 21 Crown Cork & Seal, pref. (quar.)------------ 25c |Sept. 6|Aug. 22u 
American Arch (quar.) - - ~---.-------~-------- 7 be t. 1\Sept. 11 Common (quar.) - - -- ---------..---------- $2 |Sept.30|/Sept. 19 
American Bank Note preferred (quar.).--..--- Aug. 15\July 25a | Crum & Forster,8% ee: (quar.)...---------- 87%e |Oct. 1/Sept.15 
American Can Co. common (quar.)--.--------- oe Oct 1 |Sept. 12 Dayton & Michigan ($.-@.)-------------- 4S Oct. 1/Sept.15 
American Chicle Co. (quar.) -.....----------- i% |Sept. 1|Aug. 25 8% preferred (quar.) - --.-..-------------- 10c |Sept. 1/Aug. 15 
American Envelope, 7% pref. (quar.)..-.-.--- 3 r) Dee 1|Nov. 25 Deere & Co., 7% cumul. pref. -------....---- $1 |Aug. 15|Aug. 4 
4 Fe PECRITES GEE.) onc tnacocuccccssccnsces 1% ae 10\A ; 31 Delaware Division Canal Go. of Pa. (s.-a.)---- 50c |Oct | | See 
American Factors (monthly) w---------------- She red 1 aS: yell Denver Union Stockyards (quar.)_.......---- Be item, Sassesinn 
American Hardware Corp. (quar.)...--------- AR -earaareain ly----.-~~~------.--------------- 1% |Sept. 1/Aug. 20 
Quarterly .......-.-------~--------------|--- d0¢ \Sept. 1/Aue. 14 Jp peemered  mnty sheet hetaeenenamnegeaganeataa 1% |Dec. 1|Nov. 
American Home Products (mo.) -..----------- nent, 1|/Aug. 28 7% preferred (quar.)—-—-—.—--_.-.......... $2 |Jan. 5)|Dec. 
American Hosiery Co. (quar.)-..-.----------- STS newt. sh july 31 Detroit Hillsdale & 80, West. Rit. Go.27777777 25c |Sept. 1|Aug. 15 
American Investors, preferred - --...---------- Oc |Sept. 1/Aug. 22 Diamond Match Co., com. (quar.) ----------- 75c |Sept. ljAug. 15 
American Laundry ) te 9 a Co. (quar.) Si Solace 1 fg 15 July 31 Participating preferred (S.-€.) -------------- 50c Sept. 1 Aug. 17 
American Re-Insurance (quar.) ---_---.------- RS44E |Seps. ilAug. °3 | Dictaphone Corp., com. (quar.).......2..2.2- $2 |Sept. 1|Aug. 17 
American Smelting & Refining preferred ------ - Sept. 29|Sept. 15 Preferred (quarterly) - ---.---------------- 15c |Sept. 1|Aug. 
American Steel Foundries, 7% pref --------~-- pec Oa. 3iSept. 5 Doctor Fe Pepper Co. (quar.)_.-.--------------- 15c |Dec. 1|Nov. 15 
American Sugar Sa Co. common (quar.)-- Oct. 2/Sept. 8 SE GEDA Rs *enesceseracesueccwonen= r50c |Aug. 15|July 31 
Preferr od (quar ideas tubercanecedpan Goede $1% Oct. 1\Sept.20 | Dominion Bridge Go. common (quar.)-.......- r50c |Nov. 15|Oct. 31 
American aes Bottle, 7% pref. (quar.)----| 87}4¢ | Aue. 10 Common (quar.).----.------------------- 50c |Aug. 15|Aug. 1 
American Tobacco, com. & com. B (quar.)...- Bi 4 dd 1 Aug. 15 oes Chemical Co. common (quar.)---.------- $1% |Aug. 15'Aug. 1 
Armstrong Cork Co., com. ——— ooecensous {4% \Sept. 1 Aug. 15 {quar.) CED alg focad drama Sealed 50c |Aug. 15 Aug. 3 
Artloom Corp. cumuiative cir, oe samen $ Sept ilJuly 31 Duplan | (one — (semi-ann.)_------- $2 |Oct. 1,Sept. @ 
an -* : eferred (quar.)----___...-...--..--.---- ? 
Atenie & Cngrnae tie tints tea) nn S3f8 [gent iAug- 20 | purham Hosiery Mills 6% preferred... ~~~ Pw | manent more 
Atlas Corp., $3 pref. A (quar.)---------------- iS + Dec. 1\Nov. 20 Dwight Mfg. Co_---- _-...~----------------- ide |Sept. ijAug. 15 
$3 preferred (quar.).---. 222222222 2222222 50c |Sept.10|Aug. 31 as & Fuel Assoc -- -..-.---.-------- $1.125 |Oct. 1/Sept. 15 
Atlas Powder (quar.)-....----.------------- 15 Sent. 1\Aug. 15 Prior preferred svock (quar.).....----------- $1% |Oct. 1\Sept. 15 
Bamberger (L.) & Co. 634 % pref. (quar.)------ $1% ‘Aug. 25 Aug. 14 $6 preferred (quarter ea MO $1 t. 1j|Aug. 10 
Bankers National Investing (quar.)_---.------ ah rey 25 Aug. 14 astern Shore Public ce, $6 pref. (quar.) - $143 pt. 1j/Aug. 10 
ae eterrod ( pairs. een eet aetaatale 15¢ |Aug. 25|Aug. 14 means Tewamen else. ie... -2 2-22. | Sb (On. teenee AB 
reterred (quar.)---...--.------------ astern Township Telep. Co--------------- 
Barton Ww Hi.) & Uo. pref. (quar.)..- 2222222. re ite: tite Sh | Rast Bt. Lonted tatoratben Wate $13 |Sept. 1|Aug. 20 
Preferred ( (quar) 5 wo een nn nn nn nn eee -------- $1 Aug. 15|Aug- 10 7% a (quarterly) - .---------------- $114 |Sept. 1)Aug. 20 
Belden Mfg. (quar.) - ~~ --------------------- 37%e Aug. 15\July 25 Ee cone ee aie 25c |Aug. 15|Aug. 1 
Best & Co., Inc., cominon (quar ae.) Ctagsonecosom $1%% \Oct. 1/Sept. 7 Eaton Manufacturing Co. (quar.)--------- ---- 12%ec |Aug. 16/Aug. 6 
Bethlehem Steel Corp., 7% cu pref --.----.. 4 \Sept.15\Sept. 1 Electric Products (Pa.)---.-.---------------- h50c |Oct. 1|Sept. 10 
Birmingham Water Works, 6% ;. pref. (quar.)--- $174 hus. isAus. 1 Electric Storage Battery Go. common (quar.)--- nsec |Oct. 1\Sept. 10 
Blauner’s, Inc., common (quar.)- ~~ --~--.----- 75 poy 15|Aug. 1 Preferred (quar.)--~~..-------------------- 1 |Oct. 1/Sept. 20 
LY Renee eR: 37 rN 15|Aug. 1] Et ations WO). 22 -nece een nn------- $1% |Oct. 1)Sept. 20 
Block Bros. Tobacco (quar.)_--...----------- +3 Now 15|Nov. 11 preferred (s-a) - ~~. ------.---~-~-----~- Sept. 1|Aug. 22 
ROE itil etdaneoscemeccnsoccoanaabnn 37 4¢ Sent. 30|\Sept.. 25 aaa Bay (> Teleg., 4% guar. (quar.). - - 3} Dec. 1|Nov. 21 
ferred (quar.} oe tere enn ne ne eeenwennee= 3 % Dec *31|Dec. 24 ep ” Guaranteed (quar.)- - .-.-----~--------- 10c |Aug. 31/Aug. 21 
eferred (quar.).......--------.---------- 75c |\Sept. 1\Aug. 6 Empire Capital, A, (quar.)------------------ 5¢e |Aug. 31/Aug. 21 
Blue Ridge, preferred (quarterly) ------.------ 5/31 loa. 30\0ce’ 15 A. Oxtra - . ..----------------------------- 10c |Aug. 31|Aug. 21 
Bon Ami Hees class A (quar.)---------------- 50c |Oct. 1\Sept. 24 initial) - - - - ------ ~~~ ~~~ ~~ ~~ ~--------- $1% |Sept. 1|July 31 
CEE SP atuhee naatencteccrrntns<son 5c |Aug. 20\July 31 Bae e Gas & Electric 7% pref. C (quar.)------ $134 |S-pt. 1|July 31 
Bondini Petroleum (monthly) - - -------------- 40c \Sept. 1\Aug. 15 % Be “9 pon LF aheleitaaben eabeiaietatatetate $134 |Sept. 1|July 31 
Borden Co. common (quar.)..-..-..---------- $1 Ou * sept. 14 preferred E (quar.)-------------------- Aug. 15|July 31 
Borg-Warner Corp. preferred (quar.)-----....- rs Aug. 15|\July 31 Buaplopers Re-Insurance don. 6% pref (quar) $1% |Nov. 1/Oct. 26 
Boss Mfg. Co., common -.-_----.-..--------- oar” 1\Sept. 20 Escanawba Power & Traction (quar. }| ul5e |Aug. 15|Aug. 2 
Boston Tawuranes (Mass. he De Canes} ~=-------- $2 136 Oct. 1\Sept. 1 European Elec. Corp., Ltd., =. & B (quar 25c |\Sept. 1|Aug. 15 
Boston, & $240 iad tenes ooo jc |Aug. 15|Aug. 1 "Quarter ee: erat ane reres 25¢ |Dec., 1)Nov. 15 
urjols, 92% preferred (quar.)----.--.--...- ljAug.11 | quarterly. -..-.-------------<----0------ 25¢e | 3-1- 
Brach ) & Sons pots aon laaar. Jeocousecs ee ieee te | een tn enhonaeekaundnoesecnen- Oct t. 29 
Bridgeport Gas Light quar.) -<0- 777777777 Soe |Booe tae 18 Fairbanks a 5. 7 weet. 0-9.) 7 ~~ $354 |Oct; ilsept: 10 
Beiesok By Myers Co. (quar.).-..--------------- 10c |Sept. 1/Aus. 10 l Light & Traction #6 pref oe a ss $14 |Sept. 1)Aug. 15a 
© hemes aw eewenenensecccoecceccccccce : rac sorce i 
Brooklyn Wdison Go. (quar.)...-2222222227277 122 Aus. a Aug. | Federal Li ire & Rubber, (quar .)------.- Sirs emt. TIRES. 25 
Brooklyn Union Gas Oo. (quaf.).-..---2----- $} 6 Sepi.15\Aug.24 | Fitz Simons & Connell Dredge & —— 12%c |Sept. 1]|Aug. 21 
Buckeye Pipe Line Co-----------.----------- 12iee |Aue “15\Aug. 1 Common guar.) ey ye td ep eeetntabthel $1% ‘Sept. 1)Aug. 15 
Buck Hills Falls (quar.) ------------222 22222. se (hus ik'des. i | Wieetse Tew 1 BOSE Me (GURE-)-~--------=- 8744e Sept. ilAug. 15 
Buffalo Ankerite Gold Mines (S.-a-).----_77777 Re [aus 1p Aus. 1 7% preferred (quar) —— oes Be |Aue. 15[Aue. 10 
Burroughs Adding Machine Co----------__-2- ine leet islgne. 2 | peed achinery 7634 mee CCGEET)---| ie . 15|Sept. 10 
Butler Water, 7% pref. (quar.)-------------- 3 a thee 12 fan. 2 644% preferred (monthly) -------.--------- 50c |Sept. 1|/Aug. 15 
UE MMs tninasewere--.--------5252 Hm Oct. 1|Sept. 15 Freeport Texas (quarterly) - ------------------ $1% |Nov. 1/Oct. 15 
Calamba Sugar Estates (quar.)---...----.---- 3 Oct. 1|Sept. 15 Preferred (quar.)-------.---~-------------- 1% |Sept. 1/Aug. 23 
California Packing Corp .-2222727222222227227 8746 |Sepi. 15\Aug:31 | General Cigar Co., pref. (quar )----7-7--72-2-] $1¥4 leet: Nov. 23 
California Water Service Co. pref. (quar.) ~~~ = "aie \Gews. iikus. 16 | General Boods Ocup. (quar.)-.-27222-72~277-- Sc lock tlseme. 14 
Gampe Cor » Common. ~ ~~ ~ ~~ ~----~-~-—--.-. Oc |Aug. 15\July 31 Glidden Co.,com. (quar.)-------------------- 15c |Oct. 1/Sept.14 
Canadian Converters Co., common (quar.)___- Sok. tikes, i Extra ----....--------------------------- $1% |Oct. 1/Sept.14 
Canadian Hydro Electric pret. , (aust .)..----. TSize (ne bans: 3 Preferred (quar.  ) aleneeca pean eeeeneme 40c |Sept.10|Aug. 31 
ana dian r Jos — Se te ee eee . * ae Oe oe ee rere 
Carnation Co., 7% pref. (quar.)-.-22 22222222. gic tee ine 38 Golden Cycle (a ing Oo.. iné., preferred (quar.)--- 12 SSS: b Dec. 20 
i Ie eeeeesngeneennnetas ise fais lniee. 35 Preferred Enea ee $3 |Dec. 29|Dec. 27 
Preferred |p eerie eaemmmeanasa $18 | 7-1-35 \Junc 20 | Grace Guten Co” SS conv. pref, (quar). <....| .7be |Sept- 1 /Aus. 3 
Carolina Telephone & Telegraph (quar.)-_..... 2 7. ok — 17 — Atlantic & Pacifie Tea PE JlcSenccce $i z pone: t ro 5 
Sete ee acgar aha -n--------n--wnre-nn she |Aug. 31\Aue. 18 Pretend (oueg)-..22sco oe) ae ee 4 
Cedar Rapids Mfg. & Power Co. (quar.)_---_-- ‘ ro 13 om $f Great Lakes Seles & tock Co. (quar.)------- a $ an: i — 5 
Central Cold Storage Co. common (quar.) 12i4¢ re iB jae 31 Great Western Electro-Chemical (quar.)__.---- ri 4 
Central Massachusetts Lt. & Pow. 6% pref.(qu.)} $1 et jie 1 Great Western Ry. (initial) ....-.--...------- % 0f1% Oct. ~~ 2|Sept. 157 
Centrifusal Pipe Uorp. quar) om ee) ee sD Aug. & | Great Western Sugar, com. (quar.)-..------- sisc joct. S\sept. 1s 
ntrifuga pe Vorp. (quar.)---.--.-.---.-. 4 : PR COE oc. ne ec ccddadhnstesarbibac { 5 
Ban Soin anne ise |Bape, alaow: of Groen & Goats Stroct Phila. Passenger Ry... pref.) $124 |Oct. G\8ept. 22 
Genta nf dulbbow Mills: Te: aoe ae ee ee Greyhound Corp., 7% cui. pref. A (quar.)---| $136 [Det. Sept. 23 
o., common (quar.)-_.-----..__.- ° ° st GQUAr.). ccwccccue % 
Ghamplen Opsied Haper Co coin Guar).-| $19 [Awg: 1)aue: 19 | Suppenhem Bs.’ ss $5 pref quai )--- 2 $15 (Sept. 15/Aue. 3 
one e ; eferred Jot Ay Gad data airs at teratay a -1 
onisaeo Mad Order Goc---7--avav-77a-------| Be [ee Maly 31 | $8 preterzed (quae) Deccccr7t7TTr77t2| Be [Dees I}Now. 18 
Chicago Yellow Cab Co. (quarterly)-__---___- 25¢ |Sept. 1/Aug. 20 Handley Pass, 10% partic 4 eee TWl0% |-------|------=- 
Chrysler Corp., common (quar.)_-___________ 25¢ A te” ee a A)... w10% |----=- ilaept.2i~ 
Soe vertising Products (Gitta) <= =< -—- 13) ? lous: 19 Sept 28 Harbauer Co-, 7% preferred (quar.).--------- : _—_ i/Dec. 21 
cinna ni minal eats . "On | FS peeteren tees ec 
cutzeds Gan of tania 5% pend (guar)---| H1i¢ [Bapi. {/Reg’ 38 | mactu@eWrtat Sie cada Go aoaanoa-— sis loct: 20/dee, t 
2 aa . | i ee So eee. --- 
City of New Castle Water Co., $% bret ) (quar. )} $134 |Sept. 1/Aug. 20 Hardens cr: Mtg. 7% pret. ee 3} Sept. : Aus. 15 
Cleveland & Pittsburgh, reg. gtd. (quar.).____ 87 4c Fens 1 Aug. 1 a rE ee a newnsinee 1 ~~ 2 
Register ed guaranteed (quar.) - PEC OER ene me ad 4 Sent tlnees iS Hartford & (A aed Western RR. Co. $1 Aug 31 Aug 20 
Special guaranteed med, <igceapeietialhats esha iliac 50 De to Nee. 10 % preferred (s.-a.)--------.------~------- 75¢ Aug. 15 Aug. 1 
Special guaranteed ).---.----------. 9c py 31 ov. ord Times, — ° ic. pref. (quar.) paid be 20c Aug. 31 Aug. 25 
Collateral Trust Shares of New York. -..---..- — 15 July 15 an el Agricult tural (monthly) erm ere eseoe-- 75c |Au 3 15j|Aug. 4 
Columbia Gas & Klectrie Corp, 6% pref. A (qu.) sits Aug. 15|July 20 | Hawalian Commercial Sugar (quar)_--------- 25e |Sept.15|/Sept- 1 
( Ie | eee neces 
[ie wae ecaarat 31% Aug: 18|3uly 29 | Hercules Pow fe Co. peet- (anet.)------------] 19% ASE TRS ot 
Columbia Pictures Corp. Pe a ener 522] lie lon” Hank: tee | Seanez Chowne laser, ------------------ 153 |Aus: 3i/Aue. 34 
OG% preterred B (quartec@)nnn wm =--| shag lose: leeete | mt bbard, Spencer. Bartlet’ &05:(i6.52222222-] 10e t Telsent. “8 
nia Swift "heen (8.-@.)ee22-2- <o 1 |Sept. 1)Aug. 15 “Go, (eemi-annusl)_...........--.. 50c |Sept. : 
Concord GeaCe.. uren aoe: by See eiCRaay ne sag: 36 ‘nid $8 Hickok ON 66. Se eg Worts, pf. (qr.)-- rope ao: st Aue. ig 
Confederation Life Association (quar.)---2222~ 1 |Dee.” 31\Dec. Hobart Mfg. Co., common (quar.) ------------ 
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When | Holders 
Name of Company. . |Payable.\of Record. Name of Company. 
Hollander (A.) & Sons, Inc., common (quar,)... Aug. 15\July 31 North American Edison Co. preferred (quar.)-- Sept. lj)Aug. 15 
or Consol. Gold Mines, Ltd. (monthly) -- Aug. 13\|July 27 Northam Warren Hof No S..8 , pref. Ate i eens 75¢ Sept. ljAug. 4 
Ne et BE a ene nmmm iis edicinen tlie Aug. 13\July 27 Northern RR. of N a 73 a ) rr Re 1 |Sept. ljAug. 21 
Holophane, Inc., pref. ee Séned dbebiitmeibiie Oct. 1 |Sept. 4% Gaomanese (aus 4 ts ce AEE ian i att enh il 1 |Dec. 1jNov. 2) 
Honolulu Gas (monthly) ....-----...-.------- Aug. 20)Aug. 11 Norwalk Tire & Ru Sber Co. (Conn.)— 
sees % Atieen. a. Pes baal (quarterly)... ._- t. llAug. 15 Preferred (quarterly) _...................-- 87%c |Oct. 1)Sept. 21 
Hormel vane -, common (quar.).....- Aug. 15|July 28 Norwich Pharmacal Co. (quar.)...........--- Oct. Sept. 3 
6% class A nt Faden a2 a SRS eS Aug. 15|July 27 CIE I oh ines ies ntrines ema aeiibanial Jan. Dec. 
orn & Hardart Co. (N. Y.). 7% - (quar.)_ - ljAug. 11 Nova Scotia Light & Power (quar.)------------ t. ljAug. 16 
Huntington Water Corp., 7% pr quar.)_... Sept. 1ljAug. 11 Oahu Ry. ie, Ge RSE RBG ES Aug. 15|/Aug. 1 
6% pecpenved PIT Do. ds ck wetiinc accuse Sept. ljAug. 11 Oahu Sugar Ltd. (monthly)_..............-.- 10c j|Aug. 14/Aug. 6 
& Power Security Corp.— Occidental Insurance Co., ove one —biiakaat 30c |Aug. 15j)Aug. 4 
7% BEER.) . cnawccdsnescasccaceeé Aug. 15|July 31 Ohio Power Co. 6% pref. (guar a paaly CRG 1% |Sept. ljAug. 7 
I Life Assurance (quar.)-.-..-....-... Oct. Jjecasu. Oklahoma Gas & fectric, % sree. (quar.)_.- 1% |Sept.15j)Aug. 31 
TS. contr nngesdinnen ie bhkiii ek wee BMesad-. 6% preferred (quar.)...........-...-...-- 1 Sept. 15)Aug. 31 
Imperial Tobacco of Gt. Britain & Treland_.__- Sept. ilAus.i6 | Old Golony Insurance Go. (quarterly) ..2222222 Nov. 1|Oct. 20 
dep. rec. for ord. reg-----.....----- Sept. 8)Aug. 16 men Biser TT) ccowmenncaridabiende Aug. 20)Aug. 10 
Industrial & Power Securities. BO. (GF Jo ccsawe Sept. ljAug. 15 Omer Mfg. Co. common (quar.)..........-- 25c jOct. 1/Sept. 20 
RE RS SS ey Vereen Sept. 1l|/Aug. 15 PR GE Bi iccdndapakddiisoovddiduotd $1% t. 1)Sept. 20 
1- Ot, sis vec ancngscnns Sept. liAug. 6 Oshkosh Overall $: $2 conv. pref. (quar.)_....---- 50c |Sept. 1)Aug. 20 
Oe ESS To a er ee eee Sept. lj/Aug. 15 Osw & Syracuse RR. semi-annual) awda was Aug. 20j/Aug. 8 
International Business Mach. lau (quar. , Pe Oct. 10|Sept. 22a | Owens-Illinois Glass Co., com_-_-.-...-.------ 7 Aug. 15)July 30 
International Harvester, pref. (quar.)........- - ljAug. 4 ahr rr Gas & Electric Co. 8% preferred (quar.)- ce |Aug. 15\July 31 
Interstate Hosiery Mills (quar. : dndrtreninteinepee cine Aug. 15|Aug. 1 54% eee a conee. Diicdicw wcll tre bua aed ce |Aug. 15|July 3 
Bil .cveananenpecdebeciiaweebot Nov. 15|Nov. 1 P Corp. common (quar.)......-- Aug. 15|July 2 
ey ern Milling, original ser., pref. (quar.) Gs)? Bircicnien Parker Hust Pivot, common (quar.).....----.- 75c |Aug. 20)/Aug. 10 
A. proterred (4 0S ee rae $1% Si Bissccet.u EE eer a ere ee a e10% |Aug. 20j)Aug. 10 
qeemans One. uf (quar ETE $2 |Oct. 1/Sept.14 Pender (David) Grocery Co., class A (quar.).-| 87%c |Sept. 1)Aug. 20 
nvengene Corp. Of Phila. en kt OTT 50c |Sept.15|/Sept. 1 Penick & Ford, Ltd., com. (quarterly) --..---- 50c |Sept.15|Sept. 1 
iron Fireman Mfg. Co., com. (qQuar.)......-.-- 20¢ |Sept. 1)Aug. 10\ Peninsular Telephone Co..7% vref. (quar.)_..- % |Aug. 15jAue. 4 
ee a ne 20c |Dec. 1|Nov. 10 Penmans, Ltd., common (quar.)........------ 5c |Aug. 15j/Aug. 6 
Jefferson Standard ee ae $1% |Oct. Sept. 21 Penn State Water $7 Bn CUO.) 264 csuue $1% |Sept. 1)Aug. 20 
Kalamazoo Vegetable Parchment Co. (quar.).- 15c |Sept. 30)Sept. 20 Pennsylvania Gas & Electric Corp.— 
SN Mich ti Attias: when vadives comiiti-w ote a-2 shosaltngeas & 15c | Dec. Dec. 20 Common class A (quar.)..........-..-...-- 7c |Sept. 1)Aug. 20 
Kekoha Sugar (monthly) -------------.------ 20c |Sept. ljAug. 25 7% Bo swes RR a ere F $1%4 |Oct. 1/Sept.20 
ee eS eee 12%e |Oct. Sept. 5 referred t (quarterly lal neath oe ile sch $1 3 Oct. 1/Sept.20 
Kelvinator of Canada Ltd., 7% pref. (quar.)_.._| $1% |Aug. 15j/Aug. 4 Pennsylvania Eieennanth 60 pref. (mo.)....- 5 Sept. 1)Aug. 20 
Kendall Co. cum. & partic. rs. § ser. A (quar.)_| $1% |Sept. 1l|Aug. 10a preferred ey EE RR ae NE AEN $1% |Sept. 1)Aug. 20 
Keokuk Electric 6% - referred (quar.)_._._____ $1% |Aug. 15)/Aug. 10 I Ri a cies sath i'n S as mits 50c |Sept.15)Aug. 1 
Rorstone Custodian Fund, series E-2_.________ 7.54c |Aug. 15\July 31 — Tele a. Butler. Pa. ) 7% pref. (quar.)..-| $134 |Sept. 1)Aug. 31 
ein (Emil D.) Co.. common (quar.)-.......- 25c |Oct. 1/Sept. 20 Tks.) (G00M-ONN.) .nnccccoccccass $1% |Oct. 1/Sept. 25 
Grocery & Baking, com. (quar.)_____-_- 40c |Sept. 1|Aug. 10 Philadelphia Co., $5 cum. pref. (quar.)------- $14 |Oct. 1\Sept. 1 
6% ist preferred (quar.) -.------------..-.- $144 |Oct. Sept. 20 $6 cum. preferred (quar.)...-.-..--------- $14 |Oct. 1/Sept. 1 
7% 2d preferred (quar) =o o-oo ooo oo $1% |Nov. 1/Oct. 19 5% preferred (8.-a.) —— <n 25c |Sept. 1|Aug. 10 
saaneme rary & Clark, com. (quar.)---...---- 37 Ke |Sept. 30)._..---- Poaed eipbia Elec. Power Co. 8% pref. aee- Jew 50¢ t. l1)Sept. 5 
on (quar Re enadicet vaccchhuscaddouk 37 %e |Dec. 31|___---.- a Suburban Water, 6 6% vf. (qu.).---| $1% t. 1jAug. 11 
Landis Machine, pref. (quar.)--.........---- $1 <6 Sept. 15\Sept. 5 Philline. MPNERE OO. 2 ccdnccncucncatedbeasu 2 Sept. ljAug. 6 
Preferred (quar.)..-.----------------..--.. 1 Dec. 15|Dec. 5 Phoenix Finance, pref. (quar.)...........-..- 50c |Oct. 10 * ok 
Lanston Monotype Machine Co. (quar.)__-__-- $1 'Aug. 31|Aug. 21 Preferred (quar.)_.......-..--..-.. Jan. 10\Jan.1'35 
Lehigh Power Securities Corp. (quar.)_-----~-- 25c Sept. ljAug. 17 Phoenix Hosiery 7 % first preferred 87\%c Sept. 1]/Aug. 20 
Lehn & Fink Products, ~* mcatan ap tek needa 37%c |Sept. liAug. 15 Photo Engravers & Electro, —_ bide Wa he Sisal Sept. 1j/Aug. 15 
vane Stores, 6's ord: Glas se hare i eh cai sit th tht caeon' see h$1% |Aug. 17|Aug. 10 Pillsbury Flour Mills ‘Grit. fea th scm ticemliananiiepas 40c |Sept. 1lj)Aug. 15 
Libbey-Owens- Ford “x4 Co., com. (quar.)_._. 30c |Sept. 15|Aug. 31 Pioneer Gold Mines “ rit. “Goin (quar.)-- 20¢ |Oct. lj_------ 
Life Savers Corp. - \quar Rene Gp Sidley han ne atic 40c |Sept. ljAug. 1 Pittsburgh Bessemer & rie R.R. (s.-a.)_- 75e \Oct. 1)Sept. 15 
t & Myers + near Co., com. (quar.)__- $1 |Sept. 1)/Aug. 15 Pittsburgh Fort Wayne rx: Chicago R.R.(quar.)- Oct. 2|Sept.10 
“og 8 Oe SARA aie epee? $1 |Sept. ljAug. 15 Sanrvess OE AEA Ea NR re NI RT PE Jan. 1)Dec. 10 
Lincoin Nat. Life ins. (Ft. Wayne) (quar.).-._- 30c |Nov. 1/Oct. 26 preferred (quar.).......-.........---- - 2\Sept. 10 
Lindsay Light Co., com___----..----.---.--- 10c |Aug. 13/Aug. 4 pie preferred (quar.)..............--.---- Jan. 1 . 10 
Link Belt Co., common (quar.)........--..---- Oc |Sept. liAug. 15 Youngstown & Ashtabula R.R.— 
DE CO Sn scant conehebatgces om a Oct. 1/Sept. 15 preferred (quar. 2) eR APOE SE ORE SS REE BF 34 Sept. 1/Aug. 20 
Little Miami EE. i. special guaranteed (quar.)___- Sept. 10)Aug. 25 ries OS RR EE eee a, Dec. 1)Nov. 20 
8 guaranteed (quar.)_......-.-..--. - Dec. 10|Nov. 24 Valley Wine Co., com. (quar.)....---- 5c |Sept. ljAug. 15 
Original guaranteed auar. bik nih tibia dinbintn ita Sept. 10|Aug. 25 PF meee hy , . SRS iS 3c |Sept. ljAug. 15 
Original guaranteed (quar.)...._.-....-...- Dec. 10|Nov Pollock Pa & Box Co., pref. (quar.)._...--- 34 Sept. 15)....... o 
Loblaw Groceterias Co., atlass A& B (quar.)_--_- Sept. 1l)/Aug. 14 Preferred (quarterly) _........ ....----.---- B68. 1B) cccccce o 
Lock Joint Pipe, 8% pref. ft SES ie areas Oct. 1/Sept. 20 Portland & Ogdensburg Ry., gtd. (quar.)_---- 50c |Aug. 31j)Aug. 20 
Loew's, Inc., $64 pref. (quar.)_.--_.-_-.... Aug. 15\July 28 Potomac Electric Wtf 6% pref. (quar.).---- +] Sept. ljAug. 15 
Loose. Wiles B t Co., lst + Saat (quar.)_- Oct. 1 t.18 wre preferred (q uar.) Ss aad ais ub tei we de eS are t. ljAug. 15 
Lord & Taylor, Ist pref. DP Gtesdeadcnacoad Sept. 1l|Aug. 17 Powe =e, 7% preferred eiawad sauna isseavebabas % |Sept. 1/..... aoe 
Los Angsies Gee E — be” ee. CS es Aug. 15\July 31 ES LEE TE ARAL % |Dec. 1}...... om 
Louisville & Nashville RR. Co__--._...-.___- Aug. 25\July 31 ve Gamble Os. com. (quar.)....-.----- ce |Aug. 15\July 25 
Ludlow Mie. oy platy a RE Se aE" Sept. liAug. 4 Public Service Corp. of N. J. common (quar.)_. Sept. 29/Sept. 1 
Lunkenheimer Co. (quarterly) --........---_- Aug. 15|Aug. 4 8% preferred (quar.).................---- 2 |Sept. 29|/Sept. 1 
6% % preferred rey y 2 SRT IEEE Fae a Oct. 1\Sept.21 7% preferred (quar.)........-.....--.---- Sept. 29/Sept. 1 
6% % preferred ( Jan. 2|Dec. 22 $5 preferred (quar.)-.....----...-.------- Sept. 29|Sept. 1 
Luzerne unvy Gas & 1 & Electric, ‘$7 Ist pf. (qu.)_ Aug. 15|July 31 6% preferred (monthly) ...........-...---- 50c |Aug. 31j)Aug. 1 
SE SOND Liiwm cn cccctucncauwe Aug. 15\July 31 preferred (monthly) -....--_.-.-------- 50c |Sept.29|Sept. 1 
Lynch i MONOUNEN ccncuasaccencecusaace Aug. 15|Aug. 4 Public Service Corp. OF DONE: DOE oi ccawunwwce $1%¢ jOct. li....s.- 
acMillan Co. —- a attics lah dh tn din scr de Aug. 15)Aug. 15 Pullman, Inc. ata ik til trac bik eich a ok Bh ena 75c |Aug. 15\July 24 
Macy (R. H.) & Co., common (quar.)_._-_._-- Sept. ljAug. 10 er Oats Co., 6% preferred (quar.).-.---- $1% |Aug. 31jAug. 1 
Magnin (I.) & Co., preferred (quar.) _.....-. Aug. 15)Aug. 5 uebec Power Co. (quar.)....-.-.----------- r25c |Aug. 15\July 25 
WIUMEIEED conc ec.cccenccccccoae Nov. 15|Nov. 5 I te acd cae aon cecal aidauntn ine tele a e2% |Aug. 15j|Aug. 2 
Managed Investments (quarterly) | RS. Aug. 15|Aug. 1 Reading Co.. 1st poaterred (OED) i nvr ccctidnden 50c |Sept. 13) Aug. 23 
Manhattan pe ss arene Sept. liAug. 8 2d preferred (quar.) ......---------------- 50c |Oct. 11/Sept. 20 
Manufacturers Gasuaity ~ agp Aug. 15|Aug. 1 Republic Insurance, Texas (quar.)-....------- 20c | Nov. 1 $1 
Matson Navigation (quar.)..............-.- Aug. 15|Aug. 10 Republic Supply ¢ Toe, (Es atc dainddtigdaue 25c |Oct. eee 
May Department Stores (quar.)_........__ _- Sept. liAug. 15 Reynolds Metal Co., Inc., common (quar.)--- - 25c |Sept. Aug. 15 
May Hosiery Mills $4 cum. pref____...._.__-- Sept. 1\Aug. Rich’s Inc., Gas bk preferred (quar.)__--------- $1% |Sept. 15 
M — pers, 7% pref. (quar.)...-- Aug. 31 Aug. 30 a Elec., 6% pref. © C & D (quar.).-. 1% |Sept. 27 
7% erred (quarterly) .................. Nov. 30;Nov Tere p \aver Dy EE ee ee 1% |Sept. 27 
McColl-Frontenac Oil, com. (quar.)__._.---- Sept. 15)Aug. 15 Rolland or. Ltd.,6% pref. (quar.)....----- i Sept. 15 
sacintyre Porcupine Mines, Ltd. (quar.)_----- pt. liAug Royalties Management Cs oo damesoune & Aug. 27|Aug. 10 
Meadville Telep. Co. (quar.)_....._.-------- Aug. 15\July 31 Rutland & Whitehall RR-_-_---.------------- $1% |Aug. 15)Aug. 1 
Mercantile Stores, 7% pref. (quarterly) ------- Aug. 3l|July 31 Safety Car Hosting & Lighting Ri detcanceae a 1 j|Aug. 15j)Aug. 1 
Metro-Goldwyn Pictures, pref. (quar.)_....--- Sept. 15|Aug. 31 San Carlos Milling (monthly)-.........-------- 20c |Aug. 15 ie | 
ES Oe a Sa Aug. 31|/Aug. 15 CEM. <5 cvctenstuneiawewswwcose & 30c |Aug. 15)Aug. 6 
Minneap -Honeywell Regulator Co.,com. (qu.)- Aug. 15)Aug. 4 Scott Paper Co., common (quar.)__----------- 42\%c |Sept. 30/Sept. 15 
ieee tS oo ane enn eunae Aug. 15)/Au 4 Seaboard Ins. Co. (Balt) (quar.)-------------- 15%c |Aug. 15 ay | 
ce em ma maie Aug. 18 July 28 Seaboard Oil of Delaware (quarterly). -------- 5c |Sept.15|Sept. 1 
Mohawk Mining Co. (liquidating) ___._..___-- Aug. 31jAug. 11 ee eS ok Pea oo eee a 10c |Sept.15|Sept. 1 
Monmouth Consol Water, 7% pref. (quar.)__-_- Aug. 15jAug. 1 Second Investors Corp. (R.1.) pref. (quar.)---~- 75c |Sept. ; 22 
Monsanto Chemical Go" (quar a ere ie a Sept. 15)Aug. 25 Shawinigan Water & ower Co. common (quar.)| r13c |Aug. 15\jJuly 25 
Montreal Light, Heat & Power Co. (quar.)---- Aug. 15\July 31 Shenango Valley Waew. 6% pref. (quar.)..-.- 1 Sept. 1|/Aug. 26 
Moody’s Investors Service, pref. (quar.).-..--- Aug. 15|Aug. 1 a SE CRN, oo oh awis wan penencun Dec. 1 - 20 
Moore eS Goods Co. (quar.)........------- Oct. 1/Oct. 1 Sherwin-Williams, i (NUE). cdi cenwaitoc $1% |Sept. ljAug. 15 
a Jan. ljJan. 1 CE nk oa epewenin 75e |Aug. 15|July 31 
Morris 5 eI 10c. "as ts y Le Raps aa Oct. 1/Sept. 20 Sioux City Stockyards Co., pref. (quar.)....... Aug. 15|Aug. 14 
Morris — Ins. Soc. ( He Ry house (tial a. 1 Due. . POE CREED i vkdcdmoncecnkeadbeiee Nov. 15|Nov. 14 
ana phase eee kale natin ec. ov. 


Q 
Morse Twist Drill & Machine Co. (quar. 














Smith (S Morgan) Oo. (quar.)_......-..---..- 

















wkoen Aug. 15\July 26 Smith (A. O.) Corp., ‘preferred Tes Rees Aug. 15|A 1 
aa Water Works Co., 8% pref. (quar.)--- Sept.15/Sept. 1 Solvay Amer. Investment Corp., pref. (quar.)--|  $1% |Aug. 15|July 16 
Co., 8% a. SE Seine oosenes Sept. 1l)Aug. 13 South American Gold & Platinum Ge -scecuse 10¢ |Sept.25|Sept. 15 
Mutua ae ae! America, pref. (quar.)...---- Sept. 28|Sept. 20 South Carolina Power Co. $6 pref. (quar.).----- $1% |Oct. 1)/Sept. 15} 
(quar eh igs OAs ak Od nap irs vo arnaste Dec. 28/Dec. 20 Southern Acid & Sulphur (quar.)........----- 50c |Sept.15|Sept.10 
Mutual’ Tele one (Hawaii), Sno.) 5 Ee Aug. 20)Aug. 10 7% preferred (quar.)_.......--......---..- % \Oct. 1 10 
National Bellas Hess Co., pref A \gaeremancnee Aug. 15|July 31 Southern Calif. Edison Co., Ltd., common (qu.)} : c |Aug. 15|July 20 
National Biscuit Co., com. (quar.).._..-_---- Oct. 15)Sept. 14 7% series A preferred (quar.).......-------- 43%c |Sept.15|Aug. 20 
TS oo cicnctoicbincduendaion Aug. 31|Aug. 17 6% series B preferred ( juar . EE ee 37 4c |Sept. 15|Aug. 20 | 
National Container Corp.,common.......--.-- Sept. li/Aug. 15 Southern Canada Power Co.. Ltd., com. (qu.)-_- Aug. 15)July_ 31 
Ce. ese be wbondnenwecee Sept. 1j|Aug. 15 ae Pacific Golden Gate, A & B (quar.)_- 4 Aug. 15|Julyj 31 
elitist dnwidemend éubancsen ee Sept. lj/Aug. 15 preferred, | (anes Ee Sn ee. Sree Aug. 15 31 
AMONG tien cc cakde on naneeeon Des. iiNet. 18 | sosthan aia, ie Ae ie RIA Sent. 15a 
id ek tbe amaadeand Dec. 1\Nov. 15 South Pittsburgh Water, 5% pref. (s.-a.)...---- Aug. 20|/Aug. 10 
National Lead Co., com. (quar.)__...._....--- Sept. 29|Sept. 14 Stamford Water (quar.)...--------ss--s-5-- $2 |Aug. 15j)Aug. 4 
Preferred A (quarterly AE SS EEE S TF 2 Sept. 15|Aug. 31 Standard Coosa Thatcher ST ETE RNY ee 12%e |Oct 20 
preeerres © (G0Gre@ey) . .-. 2.5 nc cuncene Nov. 1)Oct. 19 ey CEE CHEE) 2 5 oo eck bos cdi cs dowsnwa $1%4 |Oct. 15)Oct. 15 
National Liberty inourance 6 SST 8 oe gis 10c j|Aug. 13j)Aug. 1 Standard Oil &- aot ne SS a 25c |Sept.15j)Aug. 15 
i PEA 8. ocmenebiolone sen 5c |Aue. 13/Aug. 1 Standard Oil Co. of Kansas | REE (quar.)- 50c |Oct. es, | 
National Life & Accident (quar.)___.._...---- 30c |Sept. 1)Aug. 20 Stanley Securities EES EE eS 6 TE $4 |Aug. 15|Aug. 7 
National Linen Service, $7 pref. (s.-a.)__...--- $3% |Sept. 1)Aug. 20 Stanley Works, 6% preferred (quar.)_..-.----- 37 Ke. |Aug. 15|Aug. 1 
National Power & Ligh t Dis binnnncobeatid 20c |Sept. 1j|Aug. 6 Sterling Products, inc. NE i i 6 cle nace 95c |Sept. liAug. 15a 
National Oe & Tres. class A (quar.).-.-.--- 15c |Sept. ljAug. 16 Strawbridge & Clothier, 6% pref. A (quar.) _-.| $1% |Sept - 16 
Newberry J ee Pe $1% - lAug. 16 Sun Oil Co. common (quar.)..-.--.----------- 25c |Sept.15\|Aug. 25 
New Jersey Camencns i fn deb aneedt i ea 80c |Aug. 21|Aug. 8 rE CP ee i ewan ons ewer $1% |Sept. .10 
New Rochelle Water 7% cum. pref. (quar.).---| $1% |Sept. 1|Aug. 20 Susquehanna Utilities, 6% pref. (quar.)_----- $1% |Sept. liAug. 20 
New York Steam, com. (quar.)___._...-...--- 30c |Sept. 1ljAug. 15 Sutherland Paper Co. common--.-.....-------- 10¢c |Sept. ljAug. 21 
Nineteen Hundred orp., class A (quar.)_.---- 50c |Aug. 15|Aug. 1 Sylvania Industrial Corp. (quar.)__...-.----- 25¢ |Sept. 15 a 
ae TD nn nn eomenemne 50c |Nov. 15|Nov. 1 Syeecuse hting. 8% pref. (quar.)..-------- $2 |Aug. 15|July 20 
Class > een) SEE Eg EB 25e |Aug. 15|Aug. 1 % preferred (quarterly) _......--------- $1% |Aug. 15\July 20 
WE BEET ob tbh nn ctcckncodscecaunecs 12% Aug. 15|Aug. 1 ba preferred fameseetty? ee ed ow aa ate $1% |Aug. 1S qu y 20 
Norfolk & Western Ry. common (quar. ) Ab Ee aE 2 |Sept. 19) Aug. 31 Tampa is atcha ets Aug y 31 
Adjustment preferred._.......:.......---- $1 |Aug. 18'July 31 Preferred A ET GD a due ner iad a che ve nig meamaiee $1% Aus. 1Biguly 31 






























































886 Financial Chronicle Auz. 11 1934 
Per When | Holders Per When | Holders 
Name of Company. Share. |Payable.\of Record. Name of Company. Share. |Payable.|of Record 
. Van Raalte Co., Inc., 1st pref. (quar.)..----- 1 Sept. 1)Aug. 16 
Poach sa 850K a. CaS Zhe [Gent- jdet.20 | Vapor Ger esting Oo. tan tf % weet neon n3i§ |Bsbe: 1d)Aus- 2° 
1 Oct. : oon: 13 Vim Te ay RR ate om 1 Aus. 16 
Be Oct. 1 Sept. 15 Vick inaicial Corp, common (semi-ann yemi-ar in. * ene Tye Aug. 15 Aug. i 
e Oct. Sep ° PR odéedeecbuioedcoocecce Sept. . 
’ 50c |Sept. 1)Aug. 15 V: Elec. & Power Oo pref. (quar.)-- $1 Sept. 20|)Aug. 31 
50c |Oct. 1/Sept.15 Vulcan Detinning Co.. pref: (quar.).- 1% % |\Oct. 20/Oct. 
60c |Sept. 1)Aug. 15 Ry. & Electric (quar.)-_-_---- Sept. 1)Aug. 15 
60c |Oct. 1/Sept.15 % preferred ( DS Snitch anenegete $1 Sept. 1)Aug. 15 
$1% |Sept. 1)Aug. 20 Watab Paper, 8% (q ET er Aug. 15)Aug. 15 
50c |Sept. 15 ¥ 1 Weill & Co., 8% pref ( RS SERIE Sept. 1|Aug. 
90c |Aug. 15\July 31 Wesson Oil & Snowdrift Co., Inc.— 
Ltd 25c |Sept. 1\/Aug. 15 $4 convertible preferred (quarterly) Seb ton $1 |Sept. 1)Aug. 15 

Third T Twin Beil Syndicate eo TD.) occcc stereos 10c |Aug. 30/Aug. 2 a To ee ae 142 Oct, 15).-.-... 

Tide Water Oil Co. 5% pr | & eS 1 Aug. 15|Aug. 1 Western oes 6% pref. isis is nts aes hens 1 Aug. 20/Aug. 1 

Tide Water Power, ek ioe renee eek bids ael nose Sept. 1/Aug. 10 Westmoreland Di itntistptiibnitan ans 30c |Oct. 1 Gop. 16 

Timken Roller Bearing Co. (quar.)------------ 25c |Sept. 5\Aug. 17 West Penn Electric Oa 7 7% pret. (quar.)------ $1%6 Aug. 15\July 

Toburn Gold Mines (quar.)........---------- 2c |Aug. 22\July 28 Te i amsoonsiee 1% |Aug. 15\July 20 

Trans-Lux Daylight Sreue Screen Corp------ 10c |Aug. 31|Aug. 15 West vaco Chlorine Products Dorp. 3 com. (quar.) 10c |Sept. 1)Aug. 15 

Tri-State Telep. & Teleg., 6% pref. (quar.)--- 15c |Sept. 1|/Aug. 1 West Virginia Pul SS Soved tan. : wa 1% |Aug. 15\|Aug. 1 

United Bi rearet, serves con eet ie ie ae. 5 | eel tee "auar)-<0--- 136 [Bont ee 8 
Waleed Guertaty) 6 $1% |Nov. 1 Oct. 16 will & e Ban Seca Candle {r3 “common (quar.)----| _10c |Aug. 15|Aug. 2 

United Corp., $3 preference (quar.)_.--..---- 75c |Oct. 1\Sept. 4 Witte rt Water $6 pref. (quar.)_._.------- $134 |Sept. 1/Aug. 20 

wor pn nee erred (quar) i | a stk Some. 28 Aus. 31 astery (ager) Saiisaabieal ieee Nov. 3s} Oct. 18 

‘ie oer cma LSI TAS | | Ween oe pee a eae 4 

9 it. o = ° ° » O'7%o preferred (quar.)........-- * ° 
gs, DP prlor preferred (monthiy) Léhs hen aage'd Sse Sept. : July 1. Wr a Jr. yo RE Sept. : Aug. 20 
referr a Ee Oct. one | BI ot babar eteewmeeoceowococosccace Oct. Sept. 
6% “prior or Dreferr ed (monthly) a ena ic kab 50c Sept. i ame. 15 Yale. ia Towne Re a Seer 15e Oct. 1'Sept.21 
Qaeee. 2 ee. 6 Gee ee 3 Oct, 10|Bept. + The New York Stock Exchange has ruled that stock will not be quoted 
ted N. Jel. & Canal (quat.)-—->-222-2—- $354 |San: 2 /Dec. 20 | ex-dividend on this date and not until further notice. | an 
yale tata Bice raaceryver waar] BRE by a | Peg vot Sy Benne Aaa gut rm eo 
ae 1 fea ee |e Transfer books not closed for this dividend. 

018, Petrolen relat — — oope- 1) Bont a | ij Payacie ip ‘comme raged J g Payable in scrip. h On account of accu- 
Fa a aetna ee NE te |Get. 1 8 millated dividends. j Payable in preferred stock. 

v. on Pipe Ss Sounds Os. com. Cause, ee ae 12%e \Oct. 20\Sept. 29 holder of Standard Fruit & S. 8. Corp., cumulative $7 pref. 
‘Common cherie amonemaeapes 12i%c |\Jan. 20\Dec. 31 sock who presents the same for conversion into participation preference 
Mu HPD... concececodssboocasan ’ 20\Sept. 29 oom and common stock on or before the date last mentioned will thereby 

ed yy ved A ae REP are tt 20c |Jan. 20\Dec. 31 peceme a ee 9 of record of participating preference stock, entitled to share 

——. States Playing Card (quar )--~22~ gee loce: i180Be: 3 r Payable in Canadiap funds, and in the case of non-residents of Canada 

United ‘States Steel orp, pref. (quar-) wean --| 4% |Aug. 30|Aug. 2 a deduction of a tax of 3% of the amount of such dividend will be made. 

United Stores Co referred (a Spiieeinne 81i4e |Sept. 15|Aug. 25 8 Blue Ridge Cc declared the reg. quar. div. on its opt. $3 conv. 

U Ly wai. el eA “(quar.)_- i y4 ‘Ane “15 cot of 1929, at at the rate of 1-32d of one sh. of the com. stk. of 
8% mar _” a. dus 1 oe. en ish the x... "for ‘neh sh. of such pref. stk., or, at the opt. of such holders 

qua: 5 a CR DRT Re SEE 1 % | igties | emer ranged ttn ng (gee nore thereof is Feceived by the corp. on or before Aug. 
rred (quar.).............| $2 \Oct. 1\Sept.i5- at the rate o cen n cas 

U ra Metal, rete (Gia i octane Gwve)_| $08 |B0y. 2b/SeBt 3B | “ul Payable in U. 8. funds. Rani. ws Less depositary expenses. 

Utica Gas & Electric Co. 7% pref. (quar.)-_--_- $1% ‘Aug. 15'Aug. 1 = Less tax. y A deduction has been made for 











Weekly Return of the New York City 
Clearing House. 


The weekly statement issued by the New York City 
Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, AUG. 4 1934. 








———- 


Condition of the Federal Reserve Bank of 
New York. 
The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Aug. 8 1934, 


in comparison with the previous week and the corresponding 
date last year: 





* Surplus and| Net Demand Time 
Clearing House * Capttal. Undivided Depostis, Depostis, 
Members. Profits. Average. Average. 





$ $ $ 
Bank of N Y & Trust Co 6,000 ,000 9,928,100 96,655,000 11,060,000 
Bank of Manhattan Co- 20,000,000) 31,931,700} 302,453,000) 31,463,000 


National City Bank...-| 127,500,000] 38.018.700| «917.606,000| 176,315,000 
Chem Bank & Trust Co.| 20,000,000] 48.945.300| 317.472'000| 26,319,000 
Guaranty Trust Co.___- 90,000,000] 177,466,200|61,011,143,000| 56,120,000 


Manufacturers Trust Co| 32,935,000| 10,297,500] °'240'114,000| 101/647.000 
Cent Hanover Bk & TrCo| 21,000,000} 61,312,500] 553,800,000] 27,451,000 
Corn Exch Bank Tr Co.| 15,000,000] 16,170,300] 177.728.000| 21,798,000 

















First National Bank~.-.- 10,000,000; 88,495,500} 361,311,000 15,106,000 
Irving Trust Co......-- 50,000,000} 57,693,500] 377,285,000 12,893,000 
Continental Bk & Tr Co 4,000,000 3,507,900 27,705,000 2,891,000 
Chase National Bank..-} 150,270,000} 66,520,800/c1,280,084,000| 77,665,000 
Fifth Avenue Bank----.- 500, 3,251,600 42,416,000 852,000 
Ba Trust Co_..... 25,000,000} 60,009,000} 4d594,726,000| 24,136,000 
Title Guar & Trust Co 10,000,000 8,206,000 17,534,000 259,000 
Marine Midland Tr Co- 5,000,000 7,346,200 51,871,000 5,049,000 
New York Trust Co---- 12,500,000} 21,714,500} 218,558,000 19,484,000 
Comm’! Nat Bk & Tr Co 7,000,000 7,564,500 49,914,000 1,749,000 
Public Nat Bk & Tr Co. 8,250,000 4,932,400 46,217,000} 33,992,000 

ii EE eee eee 614,955,000] 723,312,200] 6,684,592,000} 646,249,000 





* As per official reports: National, June 30 1934; State, June 30 1934; trust 
companies, June 30 1934. 


Includes deposits in foreign branches: (a) $205,507,000; (b) $57,425,000; (c) $74,- 
404,000; (d) $19,284,000. 

The New York “Times” publishes regularly each week 
returns of a number of banks and trust companies which 
are not members of the New York Clearing House. The 
following are the figures for the week ended Aug. 3: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, AUG. 3 1934. 


NATIONAL AND STATE BANKS—AVERAGE FIGURES. 
































Loans Res. Dep., | Dep. Other 
Disc. and Cash. N.Y. and | Banks and Gross 
Investments. Elsewhere. | Trust Cos. | Depostis. 

Manhattan — $ $ $8 $8 & 
Grace National-_____ 23,619,100 71,400} 1,671,000} 1,794,600) 22,381,100 
Trade Bank of N. Y.| 2,314,514 84,628 542,543 51,237| 3,092,941 

Brooklyn— 
People’s National_..!| 4.757,000 78,000 312,000 545,000 4,951,000 

TRUST COMPANIES—AVERAGE FIGURES. 
Loans Res. Dep., | Dep. Other 
Disc. and Cash. N.Y. and | Banks and Gross 
Investments. Elsewhere. | Trust Cos. | Deposits. 

Manhattan— 8 $ 3 3 $ 
IS « udittudiva dua 52,958,500] *2,997,000} 11,542,200} 1,257,400] 56,565,300 
Federation. .....-.- 6,589,163 99,078 492,968 633,210} 6,153,262 
iy eee 8,104,430] *1,594,437 265,774 62,385) 7,918,985 
Fda ek nwdicnsia 16,344,400] *2,576,500} 1,594,900! 1,618,900] 17,308,000 
Lawyers County....| 29,222,000] *6,007,400 Ce Gees =. dtadwa 33,269.400 
United States_....- 67,362,434) 7,179,140] 16,340,917}  ______ 62,495,017 

Brooklyn— 
I ois iim ot 89,970,000} 2,341,000] 20,608,000 276,000} 98,228,000 
Kings County..--_.- 26,640,282 1,814,577! 6,993,322 ______ 28,814.023 





* Includes amount with Federal Reserve as follows: Empire, $1 ,959,100; Fidu- 
ciary, $1,369,929; Fulton, $2,442,800, Lawyers County, $5,320,900. 





Aug. 8 1934.|Aug. 1 1934.j/Aug. 9 1933. 





Asses— 
Gold certificates on hand and due from 
































8 $ $ 
6 Be RUORSING Bad ccciccccencesess 1,737 ,930,000|1,721,912,000| 258,204,000 
Gold Se iar ay! ihn adap atetediey Kiss Jentnol sheeauhens 631,839,000 
oo ea toe fund—F. R. notes--.-.-.---- 1,809,000 976,000 7,541,000 
OURS GRE < 6 noc cc ccccccccscseccccescs 51,626,000 50,418,000 75,462,000 
CORI TENET VES. .. . -cacccccceccccccce 1,791,365,000|1,773,306,000) 973,046,000 
Retoanuen fund—F. R. bank notes---- 2,097,000 1,855,000 3,067,000 
Bills discounted: 
Secured by U. 8. Govt. obligations.-. 1,695,000 1,672,000 14,611,000 
Other bills discounted...---..-....--- 10,239,000 10,223 ,000 31,038,000 
Total bills discounted. .-.....----- 11,934,000 11,895,000} 45,649,000 
Bills bought in open market..-..------ 1,931,000 1,937,000 2,316,000 
Industrial Advances... ....<6s6c0----2- DG  éssccneesel, hoaeeabas 
U. 8. Government securities: 

WN ce scab pasedbsodoncseus 165,751,000} 165,752,000} 178,897,000 
Treasury notes... .-...------------- 396,944,000) 395,159,000} 272,472,000 
Certificates and bilis.-.-.------------ 215,060,000} 216,844,000] 306,622,000 

Total U. 8. Government securities-.| 777,755,000] 777,755,000) 757,991,000 
Other securities... ......-.---ccccccoe- 35,000 35,000 1,262,000 
Total bills and securities.-.......--- 791,675,000] 791,622,000} 807,218,000 
Ne  e cncncabberebenisal assbaccanncl sknatadasdl, abakeuasus 
Due from foreign banks_-.-..--...------ 1,192,000 1,192,000 1,463,000 
F. R. ootes of other banks--.....-.----- 4,216,000 4,068,000 4,176,000 
Uncoliected items.............-.----- 92.066,000} 111,596,000] 84,287,000 
Es ximnnnmoosbeesescsonss 11,455,000 11,455,000 12,818,000 
Sy 4 | eee rs 34,823,000 33,602,0C0| 26,196,000 
WO Gino caved scevsciacscseiune 2,728,889 ,000|2,728,696,C00/1,912,271,090 
TAatAitites —- 
F. R. notes in actual circulation...-...| 646,966,000} 650,933,C00|} 640,436,000 
F. R. dank notes in actual circulation net 32,312,000 32,946,000 52,382,000 
ae jg amend bank reserve ace’t.-_|1,701,180,000/1,605,980,000} 936,651,000 
8S. Treasury—General account- --- 7,156 ,C00 76,669,000 8,605,000 
} Wb Sbe8 Scccucskvasouese 2,622,000 2,508,000 10,322,000 
GO GS Kew wecnessceeecess< 122,541,000} 124,179,000 27,890,000 
TOES GONE, 56 pe ccccaeddvocncs 1,833 499,000} 1,809,336,000| 983,468,000 
Deferred + genial eee 89,606,000} 106,816,000 78,980,000 
CRBIIOT BONE BE oe ac ciwcenescccoces 59,472,000 59,474,000} 58,532,000 
NN 6 ish tien eedlen~ x eessvincsoce 45,217,000 45,217,000} 85,058,000 
Reserve for contingencies_ Caseesceoees 4,737,000 4,737,000 1,667,000 
All Other Habis... .cccwcssscccccess 17,08C6 ,000 19,237,000 11,748,000 
Tet) MA. coon ns cccecdsesseue 2,728 ,889,000|2,728,696,000/1,912,271,000 
Ratio of total reserves to deposit and|——- 
F. R. note liabilities combined. -.-..-.- 72.2% 72.1% 59.9% 
Contingent HMability on bilis purchased 
for foreign correspondents--.-...-...-.- 166,000 356,000 12,163,000 














* “Other cash” does not include Federal Reserve notes or a bankx’s own Federal 
Reserve bank notes 

x These are certificates given by the U. S. Treasury for the gold taken over 
from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 100 
cents to 59.06 cents, these certificates being worth less to the extent of the dif- 
ference, the difference itseif having been coe as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Aug. 9, and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the System 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve note 
statement (third table following) gives details regarding transactions in Federal Reserve notes between the Reserve Agents 
and the Federal Reserve banks. The fourth table (Federal Reserve Bank Note Statement) shows the amount of these 
bank notes issued and the amount held by the Federal Reserve banks along with the collateral pledged against outstanding 
bank notes. The Reserve Board’s comment upon the returns for the latest week appears in our department of “Current Events 
and Discussions.’ 

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS AUG. 8 1934. 




































Aug. 8 1934.;Aug. 1 1934.|July 25 1934.|July 18 1934.| July 11 1934.|July 3 1934.|June 27 1934.) June 20 1934./Aug. 9 1933. 








ASSETS. $ $ $ $ $ $ $ $ $ 
Gold ctts. on hand & due from U. 8-2---|4,929,548,000)4,906,009,000|4,873, 172,000] 4,847,634,000|4,810,603,000|4,782,684,000|4,781,748,000|4,788,726,000] 950,173,000 
24,357,000| 24,003,000] 24,620,000] 25,003,000] 25,051,000] _25,231,000| _24,972,000| _26,254,000| | 37,729,000 
219,961,000] 225,891,000] 235,327,000] 228,824,000] 231,324,000] 211,608,000] 237,803,000] 232,810,000] 248,833,000 


5,173,866 ,000/ 5,155,903 ,000/5,133,119,000/5,101,461,000|5,066,978 ,C00/5,019,523,000/5,044,523,000/5,047,790,000/3,826,620,000 











— , — =" R. bank notes----- 2,347 ,000 2,105,600 2,304,000 2,996,000 3,504,000 4,187,000 4,335,000 4,352,000 8,839,000 
..ved: 
Secured by U. 8. Govt. obligations--.-- 3,628 ,000 4,130,000 4,346,000 5,536,000 4,140,000 4,571,000 6,732,000 6,760,000} 37,412,000 
Other bills discounted- --------------- 16,922,000 17,240,000 16,952,000 17,716,000 18,544,000 24,417,000 20,283,000 21,196,000} 118,856,000 
Total bills discounted ---------------- 20,550,000 21,370,000 21,298,000 23,252,000 22,684,000 28,988,000 27,015,000 27,956,000] 156,268,000 
Bills bought in open market------------ 5,200,000 5,206,000 5,271,000 5,259,000 5,259,000 5,317,000 5,215,000 5,200,000 7,636,000 
Industrial Advances... ...---- ee 28,000 BO . Sdenekscscal cccedaunssl benbsnacne], Maneeatauel.. wbabenseenl Shh. aabeate 
U. 8. Government securities—Bonds- ---- 467,799,000} 467,809,000} 468,094,000] 467,805,000; 467,820,000} 467,807,000} 469,253,000] 472,206,000] 441,796,000 
Treasury notes-.-.--.--.-------------- 1,257,759,000)1,252,320,C00| 1,252,308 ,000| 1,252,331 ,000)1,227, 107,000} 1,221,884,000/]1,219,172,000}1,192,609,000| 736,083,000 
Es BEE GUO ccmcceces] coc ecg cece] cnbesacccs] sowconcesal «scbnpoasel Ghbskmecodl casenasansl sesbbideanl staanasnall -dseameane 
Certificates and bilis.-.---.---------- 706,202,000} 711,651,000} 711,650,000] 711,651,000} 736,852,000} 742,099,000) 741,849,000} 765,365,000] 870,401,000 





Total U. 8. Government securities--}2,431,760,000|2,431,780,000|2,432,052,000|2,431,787,000|2,431,779,000|2,431,790,000|2,430,274,000/2,430,180,000|2,048,280,000 
securities 440 465 4 483 483 5 527 


ee ee 
ee ® e ° ° . ° . . , , 











Total bills and securities. .----------- 2,457,978 ,000|2,458 ,826,000/2,459,092 ,000/2,460,781,000/2,460,205,000/2,466,607,000| 2,463,023 ,000/2,463,863,000|2,214,045,000 
GE BE ncnccnsanccyerenesccs] one ncasccs]  osccancnesl ehannncvégl, monecesesnel - >thumeeeedl asaéinne ok. appeesdabel saueunioawl,.: <tugaeeatn 
Due from foreign banks---------------- 3,124,000 3,124,000 3,128,000 3,139,000 3,138,000 3,129,000 3,129,000 3,129,000 4,020,000 
Federal bee pote notes of other banks -- 16,519,000 17,298,000 18,700,000 18,980,000 20,361,600 15,585,000 20,517,000 17,318,000 15,822,000 
Uncollected items. -..-..--------------- 377,518,000] 438,558,000 399,143,000] 459,915,000 429,215,000) 478,866,C00, 435,509,000} 466,297,000) 331,005,000 

a on een ene nnn none n ene ee 52,753,000 52,727,000 52,728,000 52,719,000 52,717,000 52,682,000 2,630,000 52,630,000 54,452,000 

Petes Depess Insurance Corp. 600K.) _w co) eee ccnen] com cccoucel], womnccused) | scsceneess] suscouudsa 139,299,000] 139,299,000} ---------- 

All other resources... .---------------- 50,878,000 49,674,000 52,754,000 50,339,000 48 353,000 47,277,000 46,206,000 44,247,000 51,384,000 

Total assets. ......----------------- 8,134,983 ,000|8,178,215,000/8,120,968,000/8, 150,330,000/8,084,471,000/8,087,856,000/8,209, 171,000/8,238,925,000|6,506,187,000 
LIABILITIES. ; 

F. R. notes in actual circulation. -..-.-..-- 3,095,333 ,000|3,078 ,823 ,000/3,060,241 ,000|3,084,823,000|3,098 ,273 ,C00}3,121,703,000|}3,055,994,000/3,054,216,000|2,999,245,000 

F. R. bank votes in actual circulation - --- 33,184,000 33,864,000 33,743,000 38,560,000 41,045,000 44,852,000 46,347,000 55,353,000} 126,563,000 






ae banks’ reserve account) 4 059,070 ,000/3 ,914,813,000/4,020,030,000|3,987,312,000|3,902,098 ,000|3,745,739,000/3,836,536 ,000|3,768,556,000|2,375,866,000 
U. 8. Treasurer—General account-.a.--! 24,595,000} 159,594,000} 47,801,000} 21,340,000} 63,136,000] 152,150,000} 134,396,000} 196,951,000) 24,403,000 
Foreign banks... .-.----------------- 6,978,000 6,864,000 7,885,000 5,285,000 5,211,000 4,530,000 5,767,000 4,484,000} 30,922,000 






ee 202,280,000} 211,978,000} 211,851,000} 216,693,000} 217,700,000} 227,241,000} 219,281,000] 219,943,000) 164,407,000 
Total deposits... -...--.------------ 4,292,923 ,000|4,293,249,000/4,287,567 ,000/4,230,630,000/4, 188,145,000/4,129,660,000/4,195,980,000/4, 189,934,000|2,595,598,000 



































eee een -seenn- 381,093,000] 437,474,000} 405,799,000] 463,920,000} 424,880,000) 460,997,000) 436,342,000) 464,856,000] 328,816,000 

—— paid ip............------------ 146,612,000] 146,552,000} 147,285,000} 147,306,000} 147,246,000) 147,121,000} 147,129,000} 147,107,000} 146,243,000 
pSthdthoasetwencscwcusénesccoce 138,383,000] 138,383,000] 138,383,000} 138,383,000] 138,383,000) 138,383,000} 138,383,000} 138,383,000! 278,599,000 
Reserves(/DIG Se, G0es NUNS QUO. ccakcuaal .cosachsansl . nobawanodal. wamesianseal<kebheieael ‘aammiiasee 161,834,000} 161,83’ 900! ---------- 
Reserve for contingencies.... -.----..-- 22,541,000} 22,540,000} 22,540,000} 22,541,000) 22,540,000) 22,640,000} ----------| -.-.-.---. 12,105,000 






All other Mabilities_ .....-..----------- 24,914,000 
i cecnnutneacsnmsencap 8,134,983,000 


Ratio of total reserves to deposits and 
F. R. note liabilities combined- -----.-- 70.0% 69.9% 69.9% 69.7% 69.5% 69.2% 69.6% 69.7% 68.4% 


Contingent liability on bills purchased for 
foreign correspondents. -...----------- 895,000 1,085,000 1,196,000 1,394,000 1,401,000 1,740,000 1,957,000 36,885,000 


27,33C,000| 25,410,000) 24,167,000} 23,959,000) 22,600,000} 27,162,000) 27,242,.™0| 19,018,000 
8,178,215,000/8,120,968,000 8,084,471,000/8,087,856,000/8,209,171,000/8,238,925,000/6,506, 187,000 




























































Maturtty Distributon of Bills and $ $ $ $ . s $ . 
14,498 ,000 14,499,000 14,967,000 14,755,000} 20,630,000 18,766,000} 20,006,000 115,589,000 

1,007,000 639,000 2,161,000 1,593,400 2,003,000 1,392,000 1,075,000; 13,580,000 

4,919,000 5,102,000 4,312,000 1.336 ,000 1,550,000 1,268,000 1,514,000} 16,160,000 

’ 905,000 1,598,000 4,749,000 4,544,000 5,276,000 5,064,000 9,308,000 

141,000 153,000 251,000 313,000 1,631,000 

















156,268,000 





21,298,000 22,684,000 





21,370,000 










1-16 days bilis bought in open market -..- " 606 ,000 ¢ 
16-30 days bills bought in open market. -- 1,212,000 1,413,000 473,000 550,000 618,000 2,675,000 2,762,000 371,000 157,000 
31-60 days bills bought in open market- -- 359,000 400 ,000 1,511,000 1,475,000 475,000 767,000 844,000 3,128,000 1,325,000 
61-00 days bills bought tn open market. -- 3,130,000 2,787,000 2,633,000 559,000 1,443,000 1,355,000 198,000 343,000 4, $37,000 





er ee es ees es fe COU IO cece nd cowceesete _ wcudndidlt| daecledenl) > GéadcoeUll - Succdunsl: waeaesdhsen Bbsteiccee 
Total bilis bought in open market... -.- . ,206, &,271,000 





















1-15 days U. 8. certificates and bilis---.- ’ 54,263,000} 44,280,000 
16-30 days U. 8. certificates and bills-..-| 69,348,000] 36,997,000} 38,232,000) 55,262,000) 48,280,000 16,999,000} 19,600,000} 33,225,000} 48,450,000 
31-60 days 3° 8. certificates and bills--..-. 87,537,000] 98,122,000} 92,369,000} 105,719,000} 114,680,000) 100,259,000} 82,462,000) 80,262,000) 279,189,000 
61-90 days 





certificates and bilis-.--| 114,310,000] 104,325,000} 110,497,000} 88,047,000} 87,537,000) 102,222,000) 116,769,000) 129,469,000) 58,025,000 
bills 417,944,000} 426,272,000 445,623,000] 466,755,000] 489,394,000] 491,548,000] 489,304,000] 367,742,000 


736,852,000] 742,099,000] 741,849,000) 765,365,000} 870,401,000 
1,701,000 
38,000 


396,775,000 
woscee 202, 711,651,000 


















711,650,000} 711,651,000 

























Federal Reserve Notes— 
Issued to F. R. Bank by F. R. Agent--.--/3,388,544,000|3,367,162,000|/3,376,082,000|3,387,639,000/3,392,326 ,000/3,376,193,000|3,338,310,000|3,348,703,000/3,274,216,000 
Held by Federal Reserve Bank.........- 293,211,000] 288,339,000] 315,841,000] 302,816,000] 294,053,000} 254,490,000] 282,316,000) 294,487,000) 274,971,000 












3,078 ,823,000|3,060,241 ,000/3,084,823,000/3 098,273 ,000|3,121,703,000/3,055,994,000)3 ,054,216,000/2,999, 245,000 





o seececccccceccce 3 095,333,000 


Collateral Held by Agent as Security for 
Notes Issued to Bank— 
EE EE BEH SE SS I ne eee er: Soe go ee a) Ce ere) a ae Soenmrns Be 














By gold and gold certificates. ...... ~--~}/3,134,156,000/3,098,156,000/3,118,656,000/3,113,656,000/3,115, 156,000}3,093,656,000/3 ,073 ,656,000/3,102,871,000 {1gi7 054,000 
ftund—Federal Reserve Board. -.... 1239 435,000 

Be GE BE vi nsvkcakevcscceceecusce 10,263,000 10,831,000 11,026,000 12,457,000 11,626,000 18,071,000 15,725,000 16,245,000} 97,207,000 
securi 281,500,000] 297,400,000} 293,000,000} 309,000,000} 302,000,000} 305,000,000) 292,000,000) 267,000,000) 475,700,000 

























3,406,387 ,000|3,422,682,000|3,435, 113,000|3,428,782,000/3,416,727,000|3,381,381,000/3,386,116,000/3,329,396,000 





oo eeseosocscoscoecsee 3,425,919,000 






























* “Other cash” does not include Federal Reserve notes or a bank’s own Federal Reserve bank notes. 
= These are certificates ven by tho UJ. S. Tyansury for dhe geld taken over Seem the Resteve beste when the dollar was en Jan. Si it 1934 devalued trom 100 cents to 

60.05 canta, chao eartidlonses being Werth tase ta tae enens of due Gitlenene®, the difference itself having been appropriated as profit by the Treasury under the provisions 

of the Gold Reserve Act of 1934. 

a Caption changed from “Government” to “U.S Treasurer—General account” and $100,000,000 included in Government deposits on May 2 transferred to “Other 






888 


Financial Chronicie 


Weekly Return of the Federal Reserve Board (Concluded). 


Aug. 11 1934 


WREKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUG. 8 1934 

























































































































































































Two Ciphers (00) Omitted. 
Federal Reseres hon of— Total. Boston. |New York.| Phtla. |Cleveland.|Richmond| Atlanta.| Chicago. | St. Lowts.|Minneap.|Kan.City.| Dallas. |San Fran. 
RESOURCES. 3 3 3 $ $ $ $ Ba $ $ $ 3 2 
certificates on hand and due 
from U.S. Treasury.......... ,929,548,0|391,730,0] 1,737,930,0/270,321,0|376,615,0) 161 ,599,0) 110,491,0/ 1,047,396 ,0|170,937,0) 120,922,0|172,201,0 87,361,0|282,045,0 
Redemption tund—F. R. notes..| 24,357,0) 1,900,0 1,809,0| 2,275,0| 3,143,0) 1,901,0) 3,939, 1,718,0 868,0| 1,108,0 914,0 513,0| 4,269,0 
iowa tatinmabwhenanee 219,961,0| 18,518,0| 51,626,0| 36,370,0) 11,444,0) 7,754,0| 12,650,0| 30,215,0| 10,539,0| 13,433,0} 9,412,0| 5,013,0) 12,987,0 
Total reserves. ......-......- 5,173,866 ,0|412, 148,0/1,791,365,0|308 ,966,0|391,202,0|171,254,0)127,080,0]1,079,329,0) 182,344,0|135,463,0|182,527,0) 92,887,0/299,301,0 
. tund—F. R. bank notes 347, 250,0 ie ee ee er eer men sn rr Mr) ee ae 
Bills discounted: 
Bec. by. U. 8. Govt. obligations 3,628 ,0 319,0 1,695,0 788 ,0 262,0 139,0 30,0 100,0 200,0 15,0 15,0 15, 50,0 
Other bills discounted... _.. -.-| 16,922,0 93,0} 10,239,0) 4,530,0 344,0 526,0 150,0 85 20,0 293,0 153,0 346,0 143,0 
Total bills discounted.....-. 20,550,0 412,0 11,934,0| 5,318,0 606 ,0 665,0 180,0 185,0 220,0 308 ,0 168 ,0 361,0 193,06 
Bills bought in open market. .... 5,200,0 371,0 1,931,0 537,0 488 ,0 193,0 178,0 650,0 122,0 85,0 142,0 142,0 361,0 
Industrial advances............ oF rere: DORR wacccsl  coccen| shnese] jsesese] cassanbel chases 5,0 3,0) ------| ------ 
U. 8. Government securities: 
‘Soon i saat ips , ites aragrl 467,799,0| 27,227,0| 165,751,0| 30,020,0| 35,997,0| 17,503,0| 15,949,0| 76,078,0| 16,165,0| 17,342,0| 17,272,0| 20,389,0) 28,106,0 
a EE, 1,257,759,0| 83,164,0) 396,944,0| 87,775,0|112,855,0| 54,864,0| 49,908,0| 223,136,0} 49,110,0) 30,759,0| 48,559,0) 32,568,0| 38,117,0 
Certificates and bilis........-. 06,202,0| 47,288,0| 215,060,0| 49,325,0| 64,173,0| 31,196,0| 28,378,0| 129,129,0| 27,925,0| 17,489,0| 27,613,0) 18,518,0| 50,108,0 
Total U. 8S. Govt. securities. |2,431,760,0) 157,679,0 bik ~ y- sede “¢- 213,025,0|103,563,0| 94,235,0| 428,343,0| 93,200,0| 65,590,0| 93,444,0| 71,475,0)166,331,0 
ae A 440, pik cenit 5,0 ’ encase] sbubeel isbabedh cananvesl ‘aabeeny  <noscs| acusssl ‘S6dneay Naeem 
Total bills and securities. ..... 2,457,978,0|158,462,0| 791,675,0|173,380,0/214,119,0)104,421,0) 94,593,0| 429,178,0| 93,542,0) 65,988,0| 93,757,0| 71,978,0/166,885,0 
Due from foreign banks.......- 3,124,0 236,0 1,192,0 341,0 300,0 119,0 109,0 414, 10,0 7,0 87,0 87,0 222, 
Fed. Res. notes of other banks. - 16,519,0 359,0 4,216,0 621,0 881,00) 1,449,0) 1,104,0 2,217,0| 1,223,0 481,0} 1,317,0 218,0| 2,433,0 
Uncollected items.............- 377,518,0| 39,628,0| 92,066,0) 30,871,0| 34,445,0) 34,130,0) 10,313,0} 51,808,0| 14,384,0) 10,796,0| 22,970,0) 14,749,0) 21,358,0 
Bank premises_............. od 52,753,0| 3,224,0 11,455,0| 4,278,0| 6,788,0| 3,128,0| 2,372.0 7,387,0| 3,126.0} 1,664,0) 3,485,0| 1,757,0| 4,089,0 
All other resources. ............ 50,878,0 96,0} 34,823,0}) 5,138,0) 1,428,0| 1,801,0) 2,258,0 1,231,0 263.0} 1,091.0 494,0 988,0 667,0 
Total resources... ............ 8,134,983,0|615,003,0|2,728,889,0|523,595,0/649, 163,0|316,302,0|237 ,829,0)1,571,564,0|294,892,0/215,490,0| 304,637 ,0| 182,664,0/494,955,0 
LIABILITIES. ‘ 
F. R. notes in actual circulation.|3,095,333,0|246,028,0| 646,966,0|247,539,0|313,007,0|142,554,0|133,222,0| 769,074,0|133,497,0/100,422,0|112,029,0| 42,376,0)/208,619,0 
_ F. R. bank notes in act’! circul’n.. 33,184,0 872,0 ES cecketl screen eaaheal tesdenel absotnan. canteen. so Suecl scccael (abeosen Senne 
Deposits: 
Member bank reserve account. |4,059,070,0/300,217,0)1,701,180,0) 203,136 ,0|260,524,0|127,209,0| 75,266,0| 701,499,0)114,476,0| 85,472,0|153,910,0|111,657,0|224,524,0 
. 8. Treasurer—Gen. 2pm 24,595,0| 2,453, ,156,0 967,0| 3,072,0 531,0| 1,918,0 2,465,0 648,0| 1,704,0| 1,247,0 ,552,0 882, 
F a ae succes 6,978 ,0 480,0 2,623,0 693,0 9,0 253,0 233,0 839,0 220,0 153,0 86,0 186,0 473,0 
Other deposits. .......-....-. 202,280,0| 2,730,0| 122,540,0) 10,360,0} 7,995,0| 1,979,0) 3,390,0 6,061,0| 17,704,0| 8,325,0| 3,955,0) 1,215,0) 16,026,0 
sce le dep alah -|4,292,923,0|305,880,0) 1,833,499,0/215,156,0|272,230,0)129,972,0) 80,807,0| 710,864,0/133,048,0| 95,654,0|159,298,0)114,610,0/241,905,0 
Deferred availability items......| 381,093,0| 40,241,0 89,606,0| 29,125,0|) 34,052,0| 32,323,0) 11,285,0 52,207,0| 18,348,0| 11,037,0| 24,779,0| 16,018,0) 22,072,0 
Capital paid in... .. neteows ~--| 146,612,0) 10,699,0| 59,472,0| 15,350,0| 12,969,0| 4,975,0| 4,470,0 12,671,0| 4,034,0| 3,078,0| 4,118,0} 4,000,0) 10,776,0 
__ RES --| 138,383,0| 9,610,0| 45,217,0} 13,352,0) 14,090,0| 5,171,0| 5,145,0| 20,681,0|) 4,756,0| 3,420,0) 3,613,0| 3,683,0| 9,645,0 
Reserve for contingencies. ...... 22,541,0| 1,053.0 4,737,0 ,500,0| 2,300,0| 1,155,0) 2,581,0 2,969,0 854,0} 1,026,0 617,0| 1,130,0} 1,619,0 
All other liabilities. ........ w---| 24,914,0 620,0 17,080,0 573,0 515,0 152,0 319,0 ,098,0 355,0 853,0 183,0 847,0 319,0 
Total Mabilities.............. 8,134,983,0/615,003,0/2,728,889,0 523,595,0 649,163,0|316,302,0|237 ,829,0|1,571,564,0|294,892,0|215,490,0| 304,637 ,0| 182,664,0|494,955,0 
Memoranda. 
Ratio of total res. to dep. & F. R. 
pote liabilities combined... -.- 70.0 74.7 72.2 66.8 62.8 62.8 59.4 72.9 68.4 69.1 67.3 59.2 66.4 
ontingent ability on bills pur- ys 
hased for for'n correspondents 895,0 80,0 166,0 116,0 107,0 42,0 39,0 141,0 37,0 26,0 31,0 31,0 79,0 
* Other Cash”’ does not include Federal Reserve notes or bank's own Federal Reserve bank notes. 
FEDERAL RESERVE NOTE STATEMENT. 
Two Ciphers (00) Omitted. 
Federal Reserve Agent ai— Total. Boston. |New York.| Phila. |Cleveland.|Richmond| Atlanta.| Chicago. |St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran. 
Federal Reserve notes: 3 < s s $ $ $ $ 3 x $ g & 
Issued to F.R.Bk. by F.R.Agt./|3,388,544,0|272,045,0) 746,901,0|/266,675,0/329,405,0/152,568,0|153,048,0| 804,033,0)139,644,0)105,060,0/119,109,0| 47,719,0|252,337,0 
Held by Fed’l Reserve Bank...| 293,211,0] 26,017,0 99,935,0| 19,136,0) 16,398,0) 10,014,0) 19,826,0 34,959,0] 6,147,0| 4,638,0) 7,080,0}] 5,343,0) 43,718,0 
In actual ciroulation....... 3,095,333,0/246,028,0| 646,966,0/247,539,0|313,007 ,0|)142,554,0)133,222,0} 769,074,0|133,497,0)100,422,0)112,029,0| 42,376,0/208,619,0 
Collateral held by Agent as se- 
curity for notes issued to bks: 
Gold certificates on hand and 
due from U. 8. Treasury... .|3,134,156,0|276,117,0) 753,706,0|/226,500,0|282,431,0)121,340,0| 87,385,0| 809,513,0|122,936,0) 95,000,0)111,290,0}) 48,175,0)199,763,0 
Eligible paper............... 10,263,0 412,0 6,324,0} 1,418,0 606 ,0 4, 80,0 185, 212,0 46,0 77,0 361,0 118,0 
U. 8. Government securities..| 281,500,0) -..---] -------- 40,000,0| 50,000,0) 32,000,0) 67,000,0) ---..--- 17,000,0} 11,500,0) 10,000,0} --.-.--- 54,000,0 
Total collateral............ 3,425,919,01276,529,01 760,030,0!267 ,918,01333,037 ,01153,664,0!154,565,0] 809,698,0'140,148,0!106.546,0!121,367,0' 48,536,0'253,881,0 
FEDERAL RESERVE BANK NOTE STATEMENT. 
Two Ciphers (00) Omitted. 
Federal Reserve Agent ait— Total. Boston. |New York.| Phila. |Cleveland.|Richmond| Atlanta.| Chicago. | St. Louts.|Minneap.|Kan.Ctty.| Dallas. | San Fran. 
Federal Reserve Dank notes: 3 $ $ $ $ > $ $ 3 3 3 $ 3 
Issued to F. R. Bk. (outstdg.)- 44,860,0} 1,511,0 eee. MD Coda? kk wed Ola bee. -nenebe scassdal’ ‘acaceas SLRdCE “Gade Geko 
Held by Fed’l Reserve Bank. - 11,676,0 39,0 Sg 8 EE ee oe ee ee ee Se ern ee eae Tee. 
In actual circulation—net *- 33,184,0 i Oe ee namaalell maces) \:aeesapucei armbcn ieyr ae 
Collat. pledged agst. outst. notes: 
ea ee a ed Ce) coed Catoeal “SeeLddhl qcoddbedl -.ccacced *ekddeul sehen Woe ek ieee 
U. 8. Government securities... eo UF a OP eae Ee es BSS Beets Ts: eee? Bees ene See ere Nee Pe 
Total collateral............ 50,474,01 5,000,0 OO SS eee ree ek re eee ee a a ae ee eee a 





the Vent sen include $100,131,000 of Federal Reserve bank notes for the retirementot which Federal Reserve banks have deposited lawful money with the Treasurer of 





~——_——— 








Weekly Return for the Member Banks of the Federal Reserve System. 
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 


and liabilities of the reporting member banks in 91 leading cities from which weekly returns are obtained. These figures 
u The comment of the Reserve Board upon the figures fo 
rs in our department of ‘‘Current Events and Discussions,” immediately preceding which we also give the 
ork and Chicago reporting member banks for a week later. 


are always a week behind those for the Reserve banks themselves. 


the latest week a 
figures of New 


PRINCIPAL RESOURCES AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS AUG. 1 1934 (In Millions of Dollars). 



























































Total. Boston, |New York| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.| Minneap.|Kan.Ctty.| Dallas. |San Fran. 
$s $s £ $s s Ba s 3 & 3 $ 
17,762 1,179 8,102 1,062 1,184 346 338 1,848 519 359 557 414 1,854 

7,873 671 3,603 494 409 161 168 728 207 161 212 184 875 
3,358 252 1,791 228 195 58 55 320 76 329 58 58 228 
4,515 419 1,812 266 214 103 113 408 131 121 154 126 647 
9,889 508 4,499 568 775 185 170 1,120 312 198 345 230 979 
6,706 336 3,112 290 576 130 114 771 208 141 233 178 617 
3,183 172 1,387 278 199 55 56 349 104 57 112 52 362 
2,953 247 1,425 127 151 49 25 530 72 42 87 71 127 
221 48 48 1l 16 10 5 43 7 3 10 7 13 
12,745 884 6,625 664 640 217 172 1,638 336 228 427 270 644 
4,488 340 1,101 317 465 135 129 483 165) 124 165 125 939 
1,296 109 741 70 53 8 31 34 9 24 66 86 
1,562 122 133 139 98 79 73 233 91 74 214 142 164 
3,770 196] 1,677 228 181 89 74 506 147 101 267 125 179 
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Railroad and Miscellaneous Stocks.—For review of the 


New York stock market, see editorial pages. 
The following are sales made at the Stock Exchange this 


week (Aug. 4 to Aug. 10 inclusive) of shares not represented 
in our detailed list on the pages which follow: 
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United States Government Securities 


Bankers Acceptances 


NEW YORK AND HANSEATIC CORPORATION 


87 WALL ST., NEW YORK 





U. S. Treasury Bills—Friday, Aug. 10. 
Rates quoted are for discount at purchase. 


























Bid. Asked. Bad. Asked. 
Aug. 15 1934........ 0.15% coves, Beet, 16. BBs eccusca 0.15% ecace 
Aug. 22 1934........ 3. ¥ eee Nov. 21 1934........ 0.15% | ----- 
Aug. i 0.16% | «.... Dec. 19 1934........ 0.16% | -n-<<- 
Sept. 5 1934........ Glee. S ceene Deo. 26 1934........ 0.15% nonce 
Sept. 26 1934........ Gisewe acces a. 2 Pebevecess 0.15% ecese 
Ge. Bip Geccaccce 0.15% | ...-. ae. © Eisenmann 0.15% ecoue 
Oct. 10 1934........ Ose L -eccsa Jan. 16 1935........ 0.15% eneso 
Oct. 17 1934........ Glee b ascse Jan. 23 1935........ 0.15% eccce 
Oct. 24 1934........ G.5Bt. f ascce Jan. 30 1935........ 0.15% eeoce 
Oct. 31 1934........ Ss & oe Feb. 6 1935........ 0.15% eeuee 
Nov. 7 1934........ 0.15% — 








United States Government Securities on the New 
York Stock Exchange.— Below we furnish a daily record 
of the transactions in Liberty Loan, Home Owners’ Loan, 
Federal Farm Mortgage Corporation’s bonds and Treasury 





certificates on the 


ew York Stock Exchange: 






































STOCKS. ie Range for Week. Range Since Jan. 1. 
Week Ending Aug. 10. | 
| W Lowest. | Highest. Lowest. | Highest. 

Railroads— Par) Shares.| $ per share. | $ per share. |$ per share. $ per share 
Chie St P M & Om_- 100) 20| 2% Aug 7 2% Aug 7} 2 £July| 6% Apr 
Duluth 8 8 & Atl__.100 100 % Aug 10 % Aug 10 % Jani 1% Apr 
Hudson & Manh pf-.1 200 19% Aug 6) 11% Aug 6! 9% July 26% Jan 
Int Rys of Cent Am-_-_-_* 2 Aug 6) 2 Aug 6) 2 Aug) 7 Apr 
N Y Lack & West. .100 10 91 Aug 7' 91 Aug 7/ 83 Feb| 96 June 
Wheel & L Erie pref 100 10| 33 Aug 7| 33 Aug 7) 25 Jan| 36 June 
Abrah’m & Straus pf100 108 A 8108 Aug 8] 89 Jani1o0 July 
a Am Crystal Sugar...*| 4, 9% Aug 9 10% Aug 10) 7 July; 13% June 

7% preferred_-_-__100 57 Aug 9 Aug 46% Jan) 72% June 
Am Mach & Mets ctfs * 1 8% Aug 9| 8% Aug 9) 4% Jan} 10 May 
Am Rad & Stand pf-_ 100) 251224 Aug 1012244 Aug 10/111% Jan\122% Aug 
Andes Copper Mining - *; 1 6% Aug 1 6% Aug 10) 6 May| 10% Apr 
Austin Nichols prior A 52% Aug 6| 53 Aug 8] 31144 May) 64 Apr 
Bloomingdale 7% pf 1 40)100 Aug 9102 Aug 6/ 88 Jan\l0o7% July 
Bon Ami class A-_----- * 30: 80% Aug 8 81% Aug 10) 76 May} 86 July 
Brown Shoe pref--.-_100 50 12344 Aug,10)123% Aug 10/118% Juneji25 Aug 

| 

Collins & Aikman pf 100 300 80 Aug i10| 80 Aug 10) 77% June| 94 Apr 
f Col Fuel & Ir pref. 100 10,18 Aug i018 Aug 10) 10% Jan} 32 Feb 
Consol Cigar prior pref 

ex-warrants - - - - - 100 57 Aug 7| 57 Aug 7) 49 Feb| 60% June 
Devoe & Raynolds— 

lst preferred. -__-_- 1 10110 Aug 7/110 Aug 7] 99 Febj110% July 
Duplan Silk......--- 7 100, 14% Aug 8 14% Aug 8) 14 July} 23 Feb 
Fairbanks Co pf ctfs 100; 20; 4 Aug 4 4 Aug 4) 3 Feb} 9% Apr 
Florsheim Shoe class A * mal 18 Aug 7,18 Aug 7| 15 Jan) 25 Apr 
Guantanamo Sug pf 100 40, 29% Aug 6130 Aug 7| 7% Jani 31 Feb 
Harb Walk Ref pref 100 20 94% Aug 8) 94% Aug 8} 87 Jan,100 Jan 
Indian Refining ----- 10) 200; 2% Aug 9 234 Aug 4) 25% May| 4% Apr 
Island Creek Coal pref 1) 10110 Aug 7110 Aug 7} 90 Jani110 Aug 
Kansas City P & L— | 

ist pref ser B___.-_- * 180111% Aug 6)111% Aug 6) 97% Jani113% July 
Keith-Alb-Orp pf..-100} 20035 Aug 7,35 Aug 7/20 Jan| 37% Aug 
Kresge Dept Stores. -_.1 200, 3 Aug ¥ 3% Aug 91 2% Jani 7% Feb 
Math Alkali Wks pf 100 100 130% Aug 413034 Aug 4/110 Janii35 June 
Merce & Miners Tr Co-_* 100, 30 Aug 9} 30 Aug 9) 30 Aug) 3334 June 
Norwalk T & Rubb pf50 40 33 Aug 9) 35 Aug 7] 32 July) 40 July 
Peoples Drug Stores -_ -* 100 45 Aug 6 45 Aug 6) 21 Jan| 55 June 

6% % conv pref__100 10108% Aug 9108% Aug 9) 86 Janj109% June 
Revere Cop & Br pf 100 10: 82 Aug 8 82 Aug 8|| 46 Jan| 909 June 
Stand Brands pref__100 80125 Aug 7125 Aug 7/121% Jan\126% July 
United Amer Bosch -_ - -* 29 8% Aug 7 8% Aug 8! 8 July) 17 Feb 
United Dyewood pf-_ 100 10} 70% Aug 6| 70% Aug ¢ 59% Mar 75% May 
U 8 Tobacco pref _ _ 100) 300 145% Aug 9145% Aug 9126 Janii45% July 
Union Pipe & Rad pt100 = 8% Aug | 8% Aug 10) 4% Jan) 24 Apr 








* No par value. /f thane reported in receivership. 
a Change of name from American Beet Sugar Co. 








The Week on the New York Stock Market.—For 
review of New York stock market, see editorial pages. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 















































Stocks, Ratlroad State, Untied Total 
Week Ended Number of | and Miscell. |Muntctpal & States Bond 
Aug. 10 1934. Shares. Bonds. For'n Bonds. Bonds. Sales. 
Saturday - -- ~~. - 303,790] $2,667,000 $535,000 $460,000} $3,662,000 
Monday . ..-.-- 782,750 5,321,000 795,000 2,280,000 ,396 ,000 
Tuesday -.._..-. 608 ,530) 5,152,000 1,023,000 7,952,000} 14,127,000 
Wednesday --..-_ 692,020 6,468,000 1,213,000 6,395,000} 14,076,000 
Thursday - -___-_ 1,417,192 6,868,000 1,500,000} 21,761,000} 30,129,000 
PI an bbb oe- 772,510 5,318,000 1,558,000 9,670,000} 16,546,000 
oe $4,576,792' $31,794,000! $6,624,000 "$48,518,000 $86,936,000 
Sales at Week Ended Aug. 10. Jan. 1to Aug. 10. 
New York Stock 
Exchange 1934. 1933. 1934. 1933. 
Renee of shares - 4,576,792 8,724,169 $240,827,360 $475,375,621 
ORnas. 
Government bonds---}| $48,518,000] $4,706,500} $452,801,200} $288,056,900 
State & foreign bonds - 6,624,000} 10,781,500 406,821,000 487 ,641,000 
Railroad & misc. bonds} 31,794,000} 33,527,000} 1,575,924,000} 1,401,994,900 
I io wit cs ack bs iene $86,936,000! $49,015,000° $2,435,546,200! $2,117,692,800 











Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, Aug. 10. 
































Int. Int. 

Maturtty. Rate.| Bid. | Asked. Maturtty. Rate. | Bid. | Asked. 
Bept.15 1934. .-| 134%) 1001713} 1002%.3|/Apr. 15 1936...) 2% %| 1032%ss| 10305, 
Aug. 11935.. | 154 %| 101%s3| 10117s2||June 15 1938_.-| 2% %| 1042733] 103143 
June 15 1939__-| 244%| 101%s1 | 101!"23||June 15 1935...| 3% 1021439} 1021755 
Dec. 15 1934_.-| 234 %| 100's2| 101%: || Feb. 15 1937. ..| 3% 1041752} 104213, 
Mar. 15 1935..-| 245 %| 101723} 1012%:3||Apr. 15 1937...| 3% 10417 99) 1042155 
Dee. 15 1935...| 244 %| 102%) 1022%93||Mar. ae 1938...| 3% 104133) 104145, 
Feb. 11938... | 2% %| 1031) 103%3:||Aug. 1 1936__-| 334%} 1042533] 10420, 
Dee 936___1 254%! 104% | 1041452||Sept. 15 1937___| 344%! 104265.) 194204, 





























2 4th 4s (uncalled) 
6 4th 4s (called) 


Datly Record of U. 8. Bond Prices.|;Aug. 4|Aug. 6|Aug. 7|Aug. 8/Aug. ol aug. 10 
First Liberty Loan High] 1034132] 104232 | 104 103239} 104 “103255 
34% bonds of 1932-47. .4 Low-.} 103%} 104 1032532] 1032639] 1032539} 1032539 
(First 344s)...-..--- Chose] 103% 52} 104132 | 103432] 1032632} 104 1032539 
Total sales tn $1,000 units -_- 43 49 16 24 22 
Converted 4% bonds of. { High Py rent nae debpdins er Oi wiatil 
1932-47 (First 4s). ...; Low. mike amee eee ini Bs abut 
Close}; ---- wwe iuaehal onus osee osaw 
Total sales in $1,000 units... “ deen ai oti si al 
Converted 4% % bonds. { High] 103%32: | 102*!32 103132 | 103%2 | 10342 | 103 
of 1932-47 (First 4s){ Low.| 103 1023139] 1024132} 103 103 103 
Close} 103 1023133] 103 103332 | 103 103 
Total sales in $1,000 untis. -- 1 28 36 
Second converted 444%; High| ---- dune eae ose eebbe eeca 
bonds of 1932-47 (First; Low - save dime ée0u ene mie ni 
Second 44s).....-.-- Close} -.-- rays ao ae aman a Re Laas 
sales in $1,000 units. -_-_ bicnee sane mae ou a eee 
Fourth Liberty Loan High} 1032% 2} 1031%32] 1031%32} 1031832] 1031832) 1031833 
4% % bonds of 1933-38. -{ Low_| 1031832] 1031832} 1031752} 1031732) 1031%2] 1031739 
(Fourth 4{s)..---.--.- Close} 1032%2| 1031%32} 1031732} 1031732] 1031%2] 1031839 
in $1,000 units. -_- 4 34 19 31 60 92 
Fourth Liberty Loan High He = bh ee 939 pen Sa = saa tae ‘aa ime 
4 bonds (2d called) .{Low-| 101%: 832 32 32 32 32 
1% , Close} 101132} 10182 | LOLs: —s sat 10132 
Total sales in $1,000 uniis_-.- 7 17 
Treasury ’ High} 113% | 113%. | 113432} 113 112339] 1122539 
44s 1947-52_.......-- Low.| 113% 2 | 113232 | 113%a9 | 1122%32] 112222] 112203 
Close} 113%: | 113%s2 | 113232} 1 _— ere eer 
Total sales in $1,000 units -- 1 66 51 1 
. High _---| 1081832] 1081732] 1081632] 1081232] 108839 
46, 1944-54__.........- Low. ~---} 1081332] 108'432} 1081%32] 108432 | 108 
----| 108!%32] 1081732 -_- ~. sa 
Total sales in $1.000 wntis--_- eames 124 118 6 
. High] 1031%2) 1031%32 + Ang pet ig een 
4 8, 1943-45..._.. Low.| 1031432} 103%s2 | 103222 2630 232 1539 
aii Close] 1031%2} 1031232] 103222 a wy er 
Total sales in $1,000 untis._- 2 870 172 1,727) 1, 
. High ----| 107432 Na hp > ay bo 
. 1946-56. ..--.-.-- Low. Pe 2839 32 06 1533 
esc v8 Close ‘shdmags — 107 oe a sia a 
sales in $1, untis... deine 14 2 1, 
x spe enna High ~---| 1041632] 1041332 th Fp Ho + 
3%s, 1943-47_.....-.-. Low. ----| 1041232] 10432 4 2032} 1032299 
- Close ----| 1041232 ae 104 xs oo | 
ak sales in $1,000 units. - aS 7 « 
” r High] 101232} 1012%32} 1011722} 1011232] 101 1002833 
3s, 1961-55. ........- ~-4{Low.| 1011%2] 1011532] 10122 | 100%%%2| 1002%2] 1002%% 3 
Close} 1011%2} 101 '%32 -_" ae of ee 
sales in $1,000 untis... 18 42 
oe , High| 1012252] 1011732] 10112] 1013 | 101 | 100%» 
Ob, BIO G n nc cccenccsase Low.| 1011%32] 101162) 101%2 | 101 1002%32| 1002233 
Close 101% 32) 10112, 10122 ss be te 1002233 
sales 1 untis... 66 5 109 6 . 761 
_ aes wes High | 1042732} 104252} 1042432) 1041532] 105 1041793 
3%, 1940-43_.....-.-.- Low. } 1042733] 1042%32] 104232) 1041432) 104 104% 
Close | 1042732} 1042%s2] 1 oie oe 4o9] 1 a 1 | 
sales in $1 untis... 2 57 
Total in $1,000 High{ 1042832) 1042432 1043448 1042000 105 104325 
We: ee Low. | 1042432} 1042'22 1839 32 32 103 
a Close 1042493 1042432 eer 1041432 as ep 
Total sales in $1,000 wntis. -- 51 11 4 1, 
. High 1022433} 1022132] 1021%s2] 102%s2 | 102 101% 
3s, 1946-49........-.-. Low. | 1022232} 102'%:2}] 1021732! 1014132] 1012% 33] 101229 
Close} 1022232} 1022%s2 ey — ae 1012233 
Total sales in $1,000 untis_-- 1i| 109 : 
hades High | 1042422} 1042432] 10425s2| 1042232) 10417s3] 1041%s3 
Bide 48... cateesecee Low. | 1042432) 104232] 1042%%2| 1041232) 104432 | 104723 
Close} 1042432] 1042422 se 1041332 yt ar i 
Total sales in $1,000 untee..- 34, 245 ; r 
. High] 103%32 | 10352 | 10312 | 103 1022432] 1021533 
3s, 1944-46_......--. Low.| 103% 2 | 103222 | 102232} 1022432} 102432 | 102% 
Close} 103%2 | 103532 | 102%%32] 1022432) 1021532] 10233 
Total sales in $1,000 units. -_- 10 155} 1, 201} 3,365) 1,345 
Federal Farm Mtge High| ----| 101%%32] 1011%%2| 1011632) 101% | 101 432 
36, 1944-64.......--- Low. _---| 1011732] 1014432] 1011229} 101 %32 | 1002%s3 
Close ~----}| 1011%32| 1011722 -— ag 100% 
Total sales in $1,000 untis..- dus 3 2 6 
Federal F Mortga bh} 10052 | 100732 | 100%s2 | 100 993%33| 992833 
as, 1040........ foe = ion. 1005s 100132 | 993%s2] 993%2| 997532] 99203 
Close} 100522 | 100422} 100 as se Ce — 
Total sales in $1,000 unttes - - - 10 24) 1,1 
Home Owners’ — High} 10012} 1007s2 | 1005s2 | 100%32 | 100722 | 992% 
CEE iewockvbacené Low.| 100%2 | 100432 | 10022 | 100 997332) 992233 
Close} 100%2 | 10062 | 100432 | 100 00 992232 
Total sales in $1,000 wuntis._- 81 211 188 546 885 429 
Home Owners’ Loan High| 100%. | 100%. | 100 100 100 992833 
3s, series A, 1952......- Low.| 100%: | 100 992%} 9992) 992%2) 991% 
Close} 100%132} 100's2 | 100 995132} 992%s2} GH2059 
Total sales in $1,000 unitis.-_- 107 114, 3,073| 2,271 1,027 161 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
1 Ist4Ks 1022833 to 102223 


1031133 to 103133 
1002933 to 101 33 








The Curb Exchange.—The review of the Curb Exchange is 


given this week on page 879. 


A complete record of Curb Exchange transactions for the 





week will be found on page 908. 
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Aug. 11 1934 
DAILY, WEEKLY AND YEARLY 
J . 
Occupying Altogether Eight Pages—Page One 
i” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 
NOTICE.—Cash and deferred delivery sales are disregarded in the day’s range, unless they are the only transactions of the day. No account is taken of such 
sales in computing the range for the year. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Pg Say 1. dines ip te 
oe a oe NEW YORK 8TOCK On basis of 100-share lots. Year 1933 
Saturday Monday Tuesday Wednesday Thursda y F riday the EXCHANGE. 
Aug. 4. Aug. 6. Aug. 7. Aug. 8. _Aug. Aug. 10. Week. Lowest. Highest. Lowest. | Highest. 
$ per share | $ per share | $ per share per share $ per share | $ per share | Shares. Railroads Par| % per share | $ per share |\$ per share|$ per share 
tH 501g) 46%, 48%) 455, 48 4510 4733) 4512 5014; 465, 49 29,700; atch fg & Santa Fe..100) 45'2Aug 8) 73% Feb 5 eb| 80's July 
*75 8344] *73 80 75 75 75 75\o| 76 76 75\g 76 800 i Pee 100} 70's Jan 5} 90 July 14 560 Apr! 79% June 
25° 2612} 2412 24%) 26 261g} 25 27 26 29 2612 27 4,400} Atlantic oa Line RR...100| 24!2July 31; 5414 Feb 16 161g Feb| 59 July 
1412 15% 13%, 1412} 1414 151g} 1414 15%) 1412 16 1514 161g] 17,300) Baltimore & Ohio.....-... 100| 13%4July 26) 3412 Feb 5 814 Feb) 377%, July 
18 18 ae 16%, 18 1714 17%) 17 18%] 18 1812) 2,000)  Preferred........... ---100|] 16% July26| 37% Feb 6 91g Apr) 39% July 
*39 4012] *391g 3944) *38%, 391g] 3812 39 40 40 *381l2 391e 400| Bangor & Aroostook.....-.. 60| 35i2July 27; 461g Feb 1 20 Jan| 41% Dec 
*100 110 |*100 110 |*100 110 |*100 109 |*100 109 |*100 109 | ------ er 100} 951g Jan 5| 111 June 30 6853 Jan| 110 Aug 
*7 Sle) *7 8 *7 814 *7 8 *7 84g 7 7 100} Boston & Maine......... 100 6leJuly 27} 1912 Feb 5 6 Apr!) 30 July 
*37g 8458 Big 37%] = *35g 0S Ale 41g 410) *41g 47g 45g 453! 1,000) Brooklyn & Queens Tr.No par 3i2 Aug 6 8%g Feb 7 31g Mar 9%, July 
*40 8644 *40 44 *391p 44 *40 44 | *40!2 43 O60ty OD ft s.cars ee No par| 38 July 26) 5814 Apr 26 Apr} 601s July 
3712 3912] 3714 4012] 3912 4114] 397% 4212] 4012 42%) 411g 4212) 29,700 Bklyn Manh Transit.._..No par| 2814 Mar27| 42!2 Aug 8 21% Feb) 41% July 
*72 9334] *9012 9212} Q1lg Q1lg] 91% 917%} *9014 92 91 9114 400 $6 preferred series A_No par| 821g Jan 4) 97 July 21 64 Mar! 83! June 
12%, 1234] 125, 131g] 131g 13%] 13% 14%) 137 1453) 137 1443) 26,800 Canadian Pacific.........-. 25| 11%July 26) 1814 Mar 12 7lg Apr| 207% July 
*841o 92 | *84l2 92 | *84l2 92 | *84l2 92 | *85 92 | *85 92 | ------ Caro Clinch & Ohio stpd__100 70 Jan 6| $2i2June23)|} 650% Apr| 7912 July 
*50 60 55 55 *55 59%) *55 60 *50 547g) 55 55 200} Central RR of New Jersey . = 53 July27| 92 Feb 4 38 Apr) 122 July 
42 4210} 415, 4214] 41% 425] 415g 4212] 41% 43 425g 43 12,100| Chesapeake & Ohio... ..-. 3912 Jan 5| 485sJune 16 2453 Feb| 49% Aug 
*2 3 2 2l2 2 2 *17 212 2 2 2 2 600) tChic & East Ill Ry Co.... i30 153 Aug 2 7 Febil7 lg Apr 8 July 
*214 Big] *214 2ie Zig 2lo]} 424% = 212 Zig 21g 21g «=2ie 400 6% preferred.......-... 100 15g July 23 8 Feb 16 lg Apr 8l2 July 
*2 2le Zig =2l4 Zig = 2g 2 2g 2 2 2 2 2,500| Chicago Great Western._.100 2 July 26 512 Feb 1 13g Apr 7%s July 
5 5 45g + 4% 473 4% 4, Als 4 4\4 4%, 4%) 3,100 eres 00 4 July23| 11% Feb19 212 Apri 147% July 
Big Blg 3 31g 3 3 3 31g Big Big 31g 314] 4,200) Chic Milw St P & Pac..No par 212 July 26 8le Feb 5 1 Apr) 11% July 
41o 45g 414 4lo 4ig 4% 412 47 4\o 5l4 45g 5lg] 9,800 Preferred _ -100 35g July 26) 13% Feb 5 llg Feb) 18% July 
5% = slg 5l2 6 55g 5% 512 5% 5%, «6 6 6144 9,000| Chicago & North Western. 100 4i2July 26; 15 Feb 5 1% Apri 16 July 
1012 _ 10%} 105, 1053} 10 101g} 10 101g} 10%, 1llg} 10%, 10%} 1,100] Preferred..............100 814 July 26; 28 Feb 16 2 Apri) 24% Juiy 
*2ig 2lo] *214 2g 23, 892g 214 2h 2 214) *2 212} 2,700) {Chicago Rock Is] & Pacific100 2 July 24 61, Feb 7 2 Apr} 10!g Juiy 
*4 410 4 4 *33g 4 *3%, 4 *33g 41g) *3%, 3% 100 7% _, a Ree 100 314 July 26 95g Feb 6 31g Apr] 1912 July 
*2%, = =3l4 3 3 3 3 *27g «=3l4) 4*31g =3lg] *3 Ble 200| 6% preferred_........- 100 2 July 23 8 Feb 6 2%, Apri) 15 July 
18 18 19 19 | *17 20 19 20 20 20 | *19 22i¢ 80| Colorado & Southern... -- 100} 18 Aug 4; 40% Feb 1 15% Feb) 51 July 
*14 wT FES «616 if... 6 j Ps 7 ee fe | i ree 4% ist preferred....... 100} 18!2Aug 2} 33% Feb 9 121g Apr| 42% July 
.. 2.2.0. BP.... BD is. BW 8:7 ee 8 Ae.) Bike nwce 4% 2d preferred....... 100} 20 Janil12} 30 Feb 3 10 Mar; 30 July 
*3lg 3lo| *3 3%) *3ig Ble] *31g Ble} *31g 35g) *31g 35g] ------ Consol RR of Cuba pref. ..100 2ig Jan 5 Feb 5 1% Feb} 105 June 
*414  TJlo| *4lg Tip) *412 Tie 4\o 4ile) *5 6 *5 6 10} Cuba RR 6% pref... -. 100 314 Jan15| 1012 Jan 23 212 Jan| 16 June 
3612 3712] 35 35 36 36 36 39 3714 3973 38 38 2,400} Delaware & Hudson_.-.--. 100} 35 Aug 6) 7312 Feb 1 3753 Feb) 93% July 
14% 1512] 141g 14%) 1412 15 14%, 16 15 167%] 16 167%| 12,400] Delaware Lack & Western.50} 14 July26) 33% Feb 5 17144 Feb] 46 July 
Alo § 43, 43%) *41p 5lo) *47, Ble 45g 45g 5le 6 1,200} Denv & Rio Gr West =.= 41g July 26} 1314 Mar 28 2 Feb| 19% July 
125g 125g] 11% 12 1l!g 12%4 12%, 13 194g 1Btgl 12314 13)q] 2,600) BO. 2... cccuoseccbioses 100} 10\gJuly 26] 247s Feb 5 3% Apr) 25% July 
171g 171g) 17 17 17!2 1744) *16 17!2} 18 18 1814 1812} 1,600 First preferred........-. 100} 15%July26| 2814 Apr 26 41g Apr} 2912 July 
*9lg 12!o} *9 1212} *8lp llle} *9 1212} *10%g 1212] *9 0 Second preferred....-.-.-. 100} 11 July 28; 23 Apr2l 212 Apr) 234 July 
1312 144 12!2 137g} 12% 1414 125g 1414] 13%, 15 14 147g} 16,900} Great Northern pref_..... 100} 12\4July26| 3212 Feb 5 43 Apr| 33% July 
612 G6lo| *514 Glo} *5l4 Glo 612 6le 612 Glo *6 612} 1,000| Gulf Mobile & seneanemes 5 July 25) 16% Feb20 1% Mar) I1ll2 July 
*14 18 13 14 *125, 18 13 14 *13 16 *12 1412 700 a. Sa 12 July 28} 35% Feb 21 2lg Mar| 2312 July 
*5g 7g *5g 7g 5g 5y *lo 7g *lo 7g *lo 7g 100} Havana Electric Ry Co No aa 5gJuly 2 llg Jan 23 June 
5lg Ble 4% 5 5 54) *5 6 *5 57g 5i4 514] 2,300) Hudson & Manbattan-.---_-. 100 47, Aug 6) 121g Feb 7 612 July; 19 June 
154 15le 141g 15 14!g 15 1412 16 1514 1633] 15l2 1614] 7,500) IlMnois Central.......... 00| 135sJuly 26} 387% Feb 5 8lig Apr) 50% July 
* 30 | *20 31 *20 8631 *20 31 4%*20 #£«31 Toe 8 # saesas 6% pref series A_...... 100} 3li2July20| 50 Apr26 16 Mar 60's July 
#5112 6012! *52l4 56 | *53l4 56 | *5314 6012! *5314 6012' *53%4 6Ol2! -.---- Leased lines _...-. pnaene 100| 48% Jan 5| 66 May 2 31 Mar| 60 July 
*12 12%) 12 12 912 Qlol Dlg Dipl *95g 137g]. *95g 14 RR Sec ctis series A..1000} 9%!2Aug 7; 24% Feb 6 41g Apr) 34 Juiy 
*7 7% 73g «84 8 8 8 9 S 914 9 1012] 15,600} tInterboro RapidTran v tc 100 5leJuly 26} 13% Jan 2 41g Feb 
*8 9 773 = 7% 714 «74 77%, «68 Sig 814] *7l2 8%) 1,200) Kansas City Southern... .. 100 653 July 26} 19% Apr 21 61g Feb) 247% July 
*12 14 *12 1312} 11lq Allg] *11%4 1314] 1212 131g] *115g 13), 800 PONG .cucwcecssscace 100} 1114 Aug 7| 2712 Apr2ii; z12 Mar) 344 July 
10!g 10'g 95g 10l2} 10l2 1010} 101g 10%) 10% I11%4) 11 llle| 3,400] Lehigh Valley...........-. 50 91e July 26) 2114 Feb 5 Feb) 27% July 
*431g 45 44%, 45 421g 45 4214 43%) 41 437g; 43 43 2,500| Louisville & Nashville - - - 100 41 Aug 9| 6212 Apr20 2144 Jan) 6712 July 
*2210 27 | *20l2 27 | *20l2 27 | *22 27 | *221g 25 25 25 30| {Manhattan Ry 7% guar.100} 20 Jan 3) 3212Mar29 12 Mar Oct 
14 15 1314 15 | *14 15 147g 157%] 15%, 16 16 17 6,500 Mod 5% guar......-. 10% July 26} 1953 Jan 12/ 6 Jani 20 Oct 
55g Bg] | *5 Tio] *5 71g) *5 Tio] *5 Tle] *5 712 100} Market St Ry prior pref_.-100 47g Jan16| 12% Apr24 1%, Mar 8 June 
*14 3g 14 3g 3g 3g *3g lg * 3g 3g 3g 3g 800} {Minneapolis & St Louis..100 14 July 30 13g Mar 28 lg Jan 24 July 
*] llg} *1 lly} *1 ll4} *lig lg) *1 1%; *1 Pee Minn 8t Paul & SS Marie_.100 1 July 26 35g Feb 6 lg Mar 57%, J 
*] 3 *] 3 *1 3 *1 3 *1 3 joe le ee 7% preterred........-.. 100 1% Jan 8 5ig Apr 20 % Apr 81g July 
*2lo 3 212 «le Zip =2lo} 4 *25, 8 *253 3 25g «25g 50 4% \ieased line ctfs_..-.-. 100 212 July 26 712 Mar 10 21g 1412 July 
5% «6 514 Sle 512 Sle 5le = Ble 55g «6 6 612} 2,800| Mo-Kan-Texas RR_...No par 433 July 27| 14% Feb 5 5% Jan| 17's July 
16 16 1412 1512] *14% 16 14%, 15 1412 1453) 15 1512} 2,100 Preferred series A_....-. 100] 13!eJuly 26| 34% Feb 6 lig Jan| 37% July 
23, 234) *2lg 284) *2lp 2% 25g 25g) *21l2 825g 23g, «= 2ile 700| Missouri Pacific. .-..... 100 2 July 26 6 Feb 5 lig Apr) 10% July 
*33, 37 3% = 3% 35g 35g] *3lp BB 35g 384 37g 373] 1,200} Conv preferred_._..... 100 314 July 24 9% Feb 7 15g Apr) 15% July 
*23lo 30 2312 2312] 221g 22le] *22ig 25 | *22 26 2212 2253 100} Nashville Chatt & St Louis 100} 22!2 Aug 7 Jan 24 13 Jan) 57 July 
*3, ly *3,° 0 «114 *3, #14 *3, «M4 *3, «1g a Pere Nat Rys of oo lst 4% ptf.100 1 May i16é 214 Feb 23 lg Mar 312 June 
lg 1p *lp 53 *12 5g *12 5g 12 1g *3g 200} 2d preferred..-...-. -- 100 % Jan 5 1 Mar 7 1g Jan 1%5 June 
193g 201g] 18%, 2014] 191g 205g) 195, 2112] 1 223g] 205g 221g| 66,400] New York Central_...No par| 18%, Aug 6) 4514 Feb 5 14 Feb| 65812 July 
12 12 11 11%} 1014 1014) 1014 10%4] *11 s+ De ey | 12 1,000} N Y Chic & St Louis Co. ..100 9 July 26) 2673 Apr24 21g Jan} 2753 Aug 
*30 21#1%°*19 #=x2 19 19 19 201g] 1912 21 2012 207s! 1,000 Preferred series A...... 100} 1712 Jan 3| 4314 Apr 23 Apr| 34% July 
*116 120 116 116 |*112!2 116 112 114 113 113 {*111 115 160] N Y & Harlem...........-. 60} 108 Jan 2} 139 Feb 1|} 100 Mar; 1 June 
95g 10 914 9% 912 10le 93%, 1014 93, 1012) 10 1012} 8,700] N Y N H & Hartford..... 100 9 July 26} 24!g Feb 5 lllg Feb) 347% July 
16 16 151g 15%! 15l2 16 15!2 17 167g 1714) *161g 17 1,300 Conv preferred........ 100} 14!2July 26} 3753 Feb 5 18 Apr July 
573 «5 7%g| 55g 57g 53, 534] *53g 584 53g ««57g] *5l2 6 300| N Y Ontario & Western...100) 4l!2July27| 1153 Feb 5 7g Dec| 15 July 
*%, «61 % 63 7g 7g *3, = Lig *3, = lg *3, = 11g 100| N Y Railways pref. _.-.-. No par 53 July 23 1% Jan 16 lg Mar 31g July 
ly = *1lp 2 *1ig =214] *15g 2 *15g 214) *15g 24 200| tNorfolk Southern_.....- 100 lig July 23 41g Apr 20 le A 47%, July 
178 178 |*176 178 | 177 177 | 170 17014|*170 175 |*167 173 700| Nortolk & Western....... 100} 161 Jan 5] 187 July 16j} !111g Mar| 177 July 
*95 98 95 95 9512 Q95le}| G4le G4lo] *94l2 95 941, Q4le 130| Adjust 4% pref........ 100} 82 Jan 8} 100 June 9 74 May| 8712 Sept 
1512 1612) 14% 1534) 15% 1614) 1514 163) 1514 17 16 17 | 11,600] Northern Pacific........- 100} 14!2July 31} 36% April 95, Apr| 34% July 
¢} Slo} *1 3!2g] *1 Sip} —*1 Slo} *1 31g} *1 OO coacun We Ss. wcccnceccoun 10 2 Jan 4 6%g Mar 14 1 Jan 7 July 
*2lg 5 *2 5 *2 5 *2 5 *2ig 5 <. a 2 ee lst preferred........ No par 3%, Jan19} 1114 Apr 20 15g Feb} 10 July 
*13, 334] *13, 334] *13, 334] *134 334) *134 334) *13g 334) ------ 2d preferred......-. No par 2 oa 3 612 Mar 14 1 Feb 7 July 
221g 2314] 21 224] 21% 223ql Villy Wig) lle 2234] 22 225g) 40,600) Pennsylvania----.........-. 50) 21 6| 377% Feb 19 13% Jan) 42% July 
214 2l4] *23g 433] *23g 43g] *23g 41g] *23g 433) *23g - 43g 100 & Eaestern......... 100 Zig July 28 8 Febi7 7 Feb 9 July 
*12 167g} *12 167g} 12 12 *13 167g) *14 17 *13 143g 100} Pere Marquette.......... 100} 12 Aug 7| 38 Apr24 3% Mar| 37 July 
34 34 | *301g 3412] *30l2 34 3012 3012] *311g 34 | *15l2 34 200 = bi tech daria ied 100} 18 Jani13} 5lle Apr 23 6 Jan} 44'2 July 
*13lg 21 *13l2 18lg] 13!g 13!g] 14 16 187g 19 *187g 22 1,000). Fete nccascceccces 100} 13's Aug 7| 43 Apr23 4ig Feb} 38!2 July 
*24 3 *244 3 *2lg 27g] *214 Qlo| *214 27% 214 Qty 50 Philadelphia Rap Tran Co. .50 21, Aug 10 6 Apr25 2 June 57% July 
*5lp 7 *5lg 673] + *53g 653)  *57%g = 65g 65g 65g] *53, 8g 100| 7% preferred.........-.-. 412 Janl2} 16 Apr24 3 Dec} 10 July 
*12 20 *12 16 1ll4 134] *12 1314] *1114 1312] *1114 16 300 Pittaburgh & West Virginia = 114 July 30} 27 Feb21 612 Apr) 35% July 
*37 3910] *36 373%) 37 38 | *35lg 3912] 3612 3612] 3512 3512 800] Reading -.............-.. 35l2 Aug 10} 56%, Feb 5/| 231!¢ Apr] 6212 July 
*34lo 42 | *34l2 42 | *388 42 | *388 42 | *3814 401g] 3814 3814 100 lst preferred....... ane 337g Feb 7} 41lgJume 9/| 25 Apri 38 July 
*33 37 | *343g 37 | *343g 37 |! *343g 37 | *343g 37 36 4«=— 336 100i 2d preferred............ 50| 291g Janll| 39i2June19]| 2312 Mar| 37 July 
*55g 9 *55g 9 *55g 9 *55g 9 *55g 9 PV scnsen Rutland RR 7% pref----- 100 7 July26) 15 Feb 7 6 Jan} 1812 July 
2 2 2 2 2 2 134 1% lig 2 *1%, 2 3,500] {St Louis-San Francisco-_-_100 llg Aug 9 453 Feb 6 % Jan 9%, July 
*214  2lo] *2l4 ile 21g Qlo| =*2lg Qe 2 214] *214 253] 1,200 lst preferred........-.. 100 2 July 23 61g Apr 4 1 apr 914 July 
*45g 14lo| *45g 1410) *434, I4lo} *5 14ip} *5 1412} *5 RONEE eacdux St Louls Southwestern_-.-_.100 8 July 26' 20 Mar 8 5% Mar| 22 July 
*7% 1 ‘ens te 7g 7g % 1 7, ‘sl *% 1 1,000] tSeaboard Air ----No par 7g July 24; 2 Feb 6 \ Jan} 3 July 
*llo 17%) *1llg 1% llp lo} *llg 2 1%, Allg] *13g 2 Pc 100 114 July 25 31g Feb 21 33 Mar 4% July 
16 165g) 147% 1612} 153, 1612} 153% 1714] 1553 1814] 1653 1733) 38,400) Southern Pacific Co...... 100} 147%, Aug 6| 33% Feb 5 lllg Feb J 
1312 145g] lle 13%4| 12% 135g] 1314 145g) 137g 15l2) 141g 15 21,200} Southern Raiflway--....-.. 100} 1li2 Aug 6| 3612 Feb 5 4\g Mar J 
*1714 1814] 1612 17%) 17 1712] 17 1853} 173, 19 1712 1812] 4,700 TE, cc k eanaseve> 100} 14 July 26) 4114 Apr 26 573 Jan| 49 July 
*30!2 40 *3012 40 *30l2 40 *3012 37 *32l2 37 > a ee Mobile & Ohio stk trctfs 100} 39 Jani9}| 47% Apr20 8 Jan) 404 July 
151g 1512] *15l2 1934] 15lg 151g] *15% 25 | *16 21 | *151g 21 300} Texas & Pacific Ry Co....100|) 13!gJuly27| 4314 Feb 1 15 Apr) 43 July 
*41g 6 *5 6 *5 6 6 6 *5 6 6 6 300] Third Avenue. --......-..100 4 July 26 84 Jan 12 413 Feb| 12's June 
*4 434) *4 4lg} *4 4lo 41g 4lp] *4 5 *4 5 100| Twin City Rapid Trans No par 13g Jan 10 8lg Apr 24 Dec June 
20 2012} 201g 20!g} 19 191s} 20 20 21 21 *18le 25 270| Preferred..........-...100 6 Janl2}; 39 Apr24 41, Dec 15 June 
96%, 101 93 95%) 907% 95 90 9312) 91 955g] 923, 9412] 19,900) Union Pacific......-.---.- 100} 90 Aug 8} 133% April 61% Apr| 132 July 
a847g 8473) 84%, 8434] *8414 85 8312 8414] *8ll2 83 8012 8012 00} Preferred 100} 71% Jan18} 89 July 13}; 56 Apri 75l2 July 
*2 233) *2 23g 2 2 *2 233] *2 23 2 2 1 17g July 27 4% Jan 30 llg Jan Tle July 
3lg Big 31g Blg 3 31g 3 314 33g Ble 3 314 100 233 July 26 85g Apr 26 llg Apr 9%, July 
*8 834 8 81 8 814 8 8l4 814 87% 8%, O14 100 7ig July 26) 17% Ae got 4 Febj 16 July 
*10 12%} *8% 15 *9lg 15 | *10 15 Allg lle} *11 13 1 95g July 26) 23 5s Jan) 1912 July 
31g Big] «*3lg Bla} *31g Bla 31g = 3l4] *31g Ble] *314 Ble 1 253 July 27 Ble Mar 20 1 apr 912 July 
Si 7 653 65g 653 7 7 7 634, 75g 7 712 Al iasdbahae nobenew 1 Jan 1712 Mar 28 1% Mar) 16 July 
® Bid and asked prices, no sales on thisday. tCompanies reported in receivership. a Optionalsale. cCashsale. sSold 15 days. 7 Ex-dividend. y Ex-rights 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday 
Aug. 4. 


Monday 
Aug. 6. 


Tuesday 
Aug. 7. 


Wednesday 
Aug. 8. 





Thursday 
Aug. 9. 


Friday 
Aug. 10. 


Sales 
jor 
the 

Week. 


STOCKS 
NEW YORK STOCK 
EXCHANGE. 


PER SHARE 
Range Since Jan. 1. 
On basis of 100-share lots. 





Lowest. | 


Highest. 





633 

*79le 
25 
8 


85 


2 il 
123 


$ per share 
63g 


$ per share 
6 
*79%4 
24 


8 
#334 

5lg 
963g 
* 15g 
19 
*4 


12% 
#8078 
60%4 


1053 
121% 





$3 per share 
63g «6 le 
*79lo 85 
25 = 25le 
8 8 
*33%, 4 
5144 5le 
9512 9634 
*15, 17% 


*98 


6le 
3112 
*96 
127 
*821e 
*60lg 
11 
12314 


$ per share 
612 74 
7912 79le 
25 28 
8 Sig 
4 4 
512 
94 
15g 
201g 
*41o 
17 
*7 
*65g 
*65, 
18 
123 
*124 
12 
*12 
25 
*2514 
44lo 
te 


11% 
#12353 12455 


$ per share 
634 
*7Q9lo 
2612 
8 
#33, 
*5dg 
9712 
#134 
203g 
*4 
2 


8 
*6 lo 
*6 lo 

*18 
127 
*124 
127g 
*12 


3 
#2514 





Shares. 


agg & Miscel. Par 


Adams 
0 


illis No 
Address Multigr Gor... 10 
umely 


400} Advance R 
Affillated 


Corp 
000| Amer Agric Chem (Del) No par 


00} Am L France & Foamite No par 


400) Belgian Nat Rys vart pref... 


Amer Smelting & Retg.No par 
00| Preferred 100 


No par 

hany No par 
Pref A with $ $30 warr___100 
Pref A with $40 warr___100 
Pref A without warr__.100 
Allegheny Steel Co__..No par 
Allied Chemical & Dye.No par 
Preferred 100 
Allis-Chalmers Mfg....No par 
Alpha Portland Cement No par 


Amaigam Leather Co 


Amer Colortype Co 

Am Comm’! Alcohol Corp..20 

Amer Encaustic Tiling. No par 

Amer European Sec's_.No par 

Amer & For’n Power__..No par 
Preferred 


$6 
Amer Hawaiian 8S 8S Co__..10 
a & Leather._No pa: 


Amer Internat Corp_..No par 


Amer Mach & Fdry Co_No par 
Amer Mach & Metals._No par 
Amer Metal Co Ltd...No par 

6% conv preferred 100 
Amer News Co Ino_...No par 
Amer Power & Light..No par 


$5 preferred 
Am Rad & Stand San'y No par 
American Rolling M 
American Safety mean No par 
American Seating v t c._ No par 
Amer Ship & Comm.__No par 
Amer Shipbuilding Co.No par 





Am Sumatra Tobacco._.No par 
Amer Telep & Teleg 100 
American Tobacco 


ferred 
Am Water Wks & Elec. No par 
lst preferred 


American Woolen....No par 
Preferred 100 


rred 100 
Armour ars Co (Del) pref..100 
Armour of Illinois new 5 


No 
Aviation Corp of Del (The) 5 
Baldwin Loco Works..No par 
Preferred 100] 
Bamberger (L) & Co pref. _ 100 





Belding Heminway Co.No par 





$ ver share 
6 July 26 
7014 Jan 25 
16 Jan 5 
7% Jan 5 
31g July 27 
5lg Aug 6 
91%June 2 
15g July 24 
17 July 26 
334 July 27 
153 July 26 
57g Jan 4 
55g Jan 3 
5l4 Jan 6 
15 June 16 
120 July 26 
1221g Jan 16 
1043 July 26 
1l!2 July 28 


21g July 27 
25 Jan 6 
4llo Jan 4 
254 Jan 4 
1253 July 26 
40 Jan 4 

7 July 26 
4612 Jan 4 
197g July 27 
96 Jani10 
9014May 14 

12612 Jan 6 
12 July 26 
34 July 26 

4lo Aug 7 
2012 Jan 10 
4614 Jan 8 

2ig Aug 6 
20% July 26 

ligJune 27 

5 Aug 8 

4le July 26 
1314 July 27 


61g July 26 
1112 July 30 
1012 July 27 

31g July 26 
17% Aug 1 
261g Jan 5 

312 July 26 
29 July 26 

434 July 26 

5g July 27 

4 Jan18 
151g July 26 
447, July 26 
12% July 27 

3, Jan 3 
167g July 31 
73 Jan 2 
21 Jan 3 

4 July 26 
13 July 27 
ll July 26 
10 July 26 
1312 July 26 


36 Jani13 
21g July 27 
34 July 24 
1753 July 27 
3014 July 26 
100 Jan 2 
714 Jan 2 
483, Jan 5 





23% Feb 5 
20's Feb 5 


7% Mar 12 


254 Apr 27 
5012 Apr 27 
13igJune 19 
727gJune 18 
38 Feb 6 
11012 Apr 18 
107% Feb 15 
14812 July 24 
337g Feb 5 
5612 Feb 5 
1214 Feb 27 
40 Apr24 
60%g June 18 
612 Feb 5 
62!2 Jan 31 
5 Febi6 
10!2 Feb 3 
13% Feb 6 
30 Feb 7 
1712 Feb 6 
25 Feb 6 
2253 Feb 16 
1012 Feb 5 
4214 Mar 15 
363g Apr 26 
10 Feb 5 
451g Mar 26 
11 Feb 6 
llg Apr 4 
10 May 22 
38% Feb 6 
745g Mar 13 
19% Feb 5 
1014May 11 
2753 Feb 15 
91 Febi15 
34% Mar 13 
12 Feb 6 
297g Feb 6 
2614 Feb 7 
175g Feb 1 
2814 Feb 19 


58 July 20 
7% Feb 19 
233 Jan 30 


30 Jan 30 
5114 Feb 15 
125 June 29 
9644,July 7 
6314, July 19 


106 Feb 2\|7125 June13 


101g July 26 
597%gJune 2 
37 Jan 3 
46 Jan 3 
10312 Jan 3 
13%4May 10 
10534 July 30 
6514 Jan 6 
67 Jan 8 
10714 Jan 3 
3 July 25 

7% Jan 6 

1412 July 26 
Jan 


7 July 31 
3912 Aug 1 
1 June 27 
273 July 27 
3%, July 26 
3712 Jan 4 
10 July 26 
914 Jan 12 
131g July 24 
84 Feb 5 
2614 Jan 9 
110 Jan 24 
7614 Jan 2 
312 July 26 
4614 July 26 
54 July 26 
3 July 27 
414 Jan 5 
le July 13 
714 July 26 
46 July 26 
36 July 26 
2912 Jan 5 
5 Aug l 
2112 July 26 
3514 Jan 8 
83 Jan 
7 Aug 
16g Jule 30 
7 Jan 4 
344 July 26 
612 July 26 
27 July 27 
8612 Jan 9 
214 July 24 
161g Jan 9 
6 July 27 
23 May 8 
89 Janl15 


3] 





1014 July 27 
55 Jan13 


++ fh Feb 5 

81 Jan 30 
4414 Feb 7 
72 July 14 
1204July 6 
2114 July 20 
1254 Feo 6 
82%g Feb 6 
841g Feb 5 
124%, Aug 8 


171g Feb 5 
3% Feb 7 
414 Mar 14 

1712 Apr 23 
9 Febi6 

501g Feb 16 

17% Apr 11 

131g July 12 


3414 July 19 
11512 July 17 





1012 Apr 21 

312 F.D15 
184 Feb 6 
77\2 Apr 20 
647, Apr 20 
4012 Apr 25 


16 Apri2 
3514 Feb 5 
5512 Mar 13 
10314 July 27 
1614 Mar 14 
574g Mar 13 


91 July 6 


58 Mar 2} 67 Apr23 


873 Jan 3 


1514 Apr 4 


9512 Jan 9| 12414 Aug 8 


$ per share\$ per share 
3 Feb| 13% July 
‘ 


5lg 

1% Feb 

5s J 
a7\2 


3512 July 
26 July 
321g Nov 
39'g July 
83'!, Sept 
34% Dec 
84% July 





12 ll'g 11% 
16 15lg 151g 


* Bid and asked prices, no sales on this day. 
_————— 


12 13% Bendix Aviation _ ........ 
1512 1534) 1553 15%, 4,100 Beneficial Indus Loan__No par 


t Companies reported in receivership. «a Optional! sale. 


9%4 July 26) 23% Feb 1 lg Veb 
121g Jan31| 191g Apr 26j] 1314 Sept 


cCash sale. zEx-dividend. y Ex-rights. 
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892 New York Stock Record—Continued—Page 3 Sie pine onisunsiie 
iS LIST 
ar” FOR SALE DURING THE WEEK OF STOCKS NOT RECORDED IN THIS ’ 
— PER SHARE | mys on 
“a , Sale: STOCKS Since Jan. 1. Range for Prestous 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. ,~ es me fa sr — ean =. 7 Year 1933. 
paleneentan . CHAN’ ‘ 4 
ya le Be oe GE Es al id oe oe Be i Bye GEA rp Lowest. Highest. || Lowest. | Highest 
an Ronan een tk a Indus. & Miscell. (Con.) Parl $ per shore | $ per share || per share|$ per share 
| $ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. No par| 26 July 26} 3414 Apr 10 Mar) 33's Aug 
Vt Age hg Fag 30%| 3014 3012) 30% 3012 3ll2} 31 31 1,300; Best & Co.---..-.-... No 2514 July 26| 4912 Feb 19 4914 July 
*304,4 sa ost 27° 25%, 26%! 253, 2753| 257, 2914 2712 28%! 28,000 ae gn Corp... fo 55 ‘July 26| 82 Feb19 82 July 
2653 27% > 59%| 56l, 59 551g 561g) 59% 62 61%3 61% | 3,300 a, rpetine Nopar| 19!2Aug 8| 40 Feb 5 2012 June 
oab 20's 20 20 | *18i2 19 | 1912 20'2 19% 19% im 20% q..: ag oe — * — No par| 7izJuly 1] 16% Jan 30 im oe 
8 8 | 7% Tl | Tz Th) 75 ls *| __!___| Bloomingdale Brothers-No par| 18 Jan 12 oo. 
18 | *1614 18 16%, 18 | ------ 48 July 26 Jan 24 2 
*1614 18 | *16144 18 | *1614 18 1614 4,000| Bohn Aluminum & Br__... 5 y 371g July 
49 652 50 «54 5212 54 ’ 7, 6| 2814 July 14 : 
ie eoul 30 2475 2435 25i4 So ase] ie” gael ia. Soul  a’Gesl pee ae —- 10 16i¢ July 26 284 Feb 5 32% Dees 
| ion 19%] 18% 19°] 181% 191] 181 Nel ‘ts i ae 2 aetiet {botany Cons Miiw class A260] % July 25 3, Feb 9 42 = 
1 1 *7, 1 *7, 8 2 S. . Bl esosose 6 1 pr 
GR, it 14% 1412 1487 1455 15%] 14% 16 °| 15% 161,| 10,200] B Re memo We us - oe 3712 July 18 3814 Sept 
sas 35%] 32% 32m] 33° 33] 32 33% 730 3013] G0 80 | 1,100| Brooklyn Union Gaa-22No par| 58% Aug 7| 801: ~ sot July 
3 59 = «59 5 2 ’ Tels 1 el 
*60\g 60% ae ory om 4 50 50 |*50 52 1%*49 55 200} Brown Shoe ae eg AE an = at Cha Mar 17 1812 June 
ots at 4 die 4'5 4ig} *414 4l2 fe oa 7 1.500 _ pre ae ae? 6 6 July 26) 1412 om a [— 
1 7 7%) 712 4 + °StRl oa aa oes ly 30} 75 Jan 
50” 5| *50' 53‘! 50° 50'| *45" 52% #45” 53.'| #45 Sie! 7.2001 Budd EG) Misa nwwcNo ne) “3 July asl au Annas a July 
414 441 414 4%! 41g 41g’ 412 41gf 414 4%! 414 2 7, 7 : 100} 16 July25| 44 Apr25 35 July 
"tha, "atl Sy Stel Bo Mal OMe Shel ate Stel ata ntl pool Budd Wade -----“io ml 3 sae 35, 5% Hn 20 te 
s3ig 2%] «2% 2% te . & #33, 419] *33%, 419] _..._. Bulova Watch........ 4 par} 2% Jan Bla Feb 16 13% July 
*3% 5 | *3% 5 | *3%q Ale) *3% s " . 14 77%| 2,500) Bullard Co.......... par} 57g July 31) 152 5 June 
6% 6% A+. ov Ay .* a os os” rf 3! og Hepes. Burns Bros class Ao bar i%s — * 15te He ge 13 June 
ee 00| Burroughs Add Mache per| 101eJuly 26] slvae Feb 1 20% July 
3 11lg} 105 11 | 10% 11!) 10% 1112] 11% 1153) 6,600) Burroug ~~ lig July 27} 3% Feb 9 8 J 
+ To te it 14] #14 1%) *1lp 1% #13, 2 | #114 .° 100 gy agionere ~..-100| 3 June20] 6° Mar 912 June 
. ‘ 1 *21 31 *21 3 . . 2 es Pree i> a Siviay qr iieiartadtity Feb 23 
fale 3's an” 3° a A o1on 11% 1012 1012] *11tg 117% 50| Bush Term as _ be 1 = 3 > Feb 16 27, June 
M1 13% °11, 153} lg le} lig 153} lg tz] 15g 153}  800| Butte & Superior Mining__ tl issduly 27] 3 Aug 8 414 June 
*1lz ”~ 3 2 3 2 255, 25, Bul 3 314} 273 3 | 21,400) Butte oe & aoe IigJuly 27| 4% Feb 1 712 June 
eA nee DI a rh ee de so 3a 
1 f 2 al han 
eels Met) tele 16e) 1S el 1S 1B ete 27 | 18s 17 60 bao nn nenn > ee ad Sena 3 34% July 
40 36%| 35 36%) 35% 37 367g 38%) 3714 3953] 3814 395s) 22,900 Callioraa. Padiing ~~ rr is July 27 1% Jan 23 24 June 
36 a > 4% % % % % % % *a4 7g 1,000 poe none Heola Cons Gop. 25 234 July 26 653 Feo 5 : J 
Biz 3tz] 34 Bgl Big Ste] Big 3s ae ot oon es ee? Campbell W & G Fay__Ne pa 6 July 27] 15% Feb 23 ane July 
Ss” 15'1 146 180] 15° 15°] 10m inal 18° 10°) iste tn%el 9.700] Gommae Dry Ginger Ale-...5) 12!z July 2 yi 3512 July 
Pe Oe ga, 33" 321g 33 | 3212 3314] 2,300] Cannon Mills_....._. ween te to eee 12\3 July 
— aoe ty 71s *6l4 712} *614 712) *614 7le Jig «=7ie 300 — gr agialaspeoemanine: 26%, Jan24| 39 Apr 20 351g July 
#30 ° 35%s| *31!2 36 | *30 36 | *30 36 | *30 8 35 30 35 | ------ °c aaeeneaane 100| 35 July 26 Feo 6 10313 July 
733 3812] 35% 37 36 3812] 363, 3853] 3612 4053) 39 4012) 9,900) Case (J I) Co........ .. 3 641, July 30| 8412 Feb 6 8614 July 
oan” 66 *55 63 | *55 60 | *55 58 | *51 59 | *51lg 59 | ------ Tractor...No par| 23!2 Jan 4| 33% Apr2l 29% July 
7g 2610] 2514 26 | 2512 25%) 257 25%, 2634) 26 27%) 7,200 { Am..No par| 17 July 26| 44% Feb 5 587g July 
30° 2015] 19% 20 | 19% 20141 195 201s] 1955 4 -o "2" oes touee Geen "No par| 11g July 27 4% Apr 12 Se Jay 
1 + i tcl oa July 27} 4 Apr 
llg lle} *1l4 Zio} *1 “— ~ oan i 14 14 500 Certificates. ........No par 1 y Apr 13 12% July 
s,s] 8° Bie Ble 8%] Bis Onl ome tol ot 10] 990 mitral Aguitte Asso.2No per| 24° Mar 22| 82% Feb 6 Tite pan 
"28° 2812] 26 28 '| 26° 26101 26 a7] “ais aait] sein ral “lool Gentery Mibbow names” No par| Sta July 27| 12% Feb 19) it Suty 
*7 Tle *7 Tle *7 712 one 2 4 4 * 4 Preferred _............. 82 Mar31 an Sept 
85 95 | *85 95 | *85 95 | ..-..-. 1 16| 43!eJuly 5 44% 
*85 ss "haa os "30% 38% 36% 3914] 3753 411g} 39 40%] 83,800 ee Ee eee ae ae vg 4 ; The Age & 7% July 
35% 37" fee * 4 isl «F4le «OCG 4ig 473| *412 47) 1,100) Certain-Teed Products. ° 00 1712 Jan 19} 35 Apr & 30% July 
+207 25°| #20° 25°| #20" 25°| +207 26 | #207 25°] #207 25°] 2% it I nay emg No par| 34° Jan 4| 48% Apr 21 52i2 July 
1 37) Ss 37 37% 37%) 3712 3773) 37% 3914) 39 3914] 1,900) Chesapeake gene + : 3%s July 26 9% Feb 5 12%, July 
nay 5] 4% 5'| "4% bu °° oll] 6 -t| #3 Stal |'900] Chlengo Puoumer Foal. @ par| 14iq July 26| 28% Apr 24 he 
16%] 15 1512] 1512 15!2| 16% 16%] 1612 17 °| 16% 17%] 1,300| Conv Ewes Pe 6 34. July 
ons, 35°] 9% aan] cast ap’l ae” ae 27% 261) 2614 27%) 3,300] Chickasha Cotton Oil---.-10] 191 Jan | 30% Feb 19 10'6 uly 
*4 412) 45, 453) *41g lo ene 412) Ale ean? 4 Chile Copper Go......... 10144 Aug 9} 1753 Apr 
1 10% 11 | *11%4 1312 le =Coppe Feb 23 57% Dec 
*9 10!2 oon bt Pp -, ait aon Bile 29% 3212} 30%, 3214/163,700) Chrysler Corp. ...-....--.. ore as } 4 Jan 30 25 June 
mee tel ae a *1912 19%| 1912 20°] 1912 1912] 193 20 '000| City lee & Fuel_-.._. we ee oe tee 72 ‘July 
“82” $34 *83  83!2} 83 83 83 8683 63's os. *63, 53% : on City ee oe 1 July 27 21g Feb 6 353 July 
% 7g 7g 7g %4 84 *3, 1 4 8 4 8 re July 24 14 Feb 6 Zig July 
~ ota 1a 31 Gh Sa on elon 2.) ae eee eee 5% Feb 6 om oe 
* *1 3 1 2 SB Sf OS Sf cnceen| ERED Bw own wccococe , July 20 a Fe 
ie 3.) ste 3] she 3 | si 34] si 3 | Sie 3 | ooo Clark Equipmeni----"No par] $4 Jan 9] 21% Mar 5 
oatg 33°] S8in Soul on” a3] one ao] catty ae fone? fu | 208 Sas Peabody & Oo..No par] 28 Jan 3! 45 Apr 7 
. th 118 “111116 |*111 116 |*111 116 PIid 116-2088) 348 4....2.- Preferred ..-.... or oy 9514 Jan 2) 136% July 12 
132 132 | 132 132 |*13212 1351] 13314 13314 193s 13212 13212 13212 800 Coce- Cols Co (The)... » pari 50% Jon ti 551s July 10 
3, 3, *54 543, 4 So eed CD Bowne wc on cose 3 i ar 
Be GR BG) SIA UR 8) 28) S08 ne inne pe] ak Hee a) ei 
7, 91 91 93 a ee Se July 26| 2812 Fe’ 
Hee HS HES) he Hil He Hd ths es Tle tha) tl cee eee cA el area) Be Bo 
1 *4 5! *45g 4 * Jan 8 4 Apr 2: 
63ip 64" 63 e3it 63 63!2| 62l2 66 | 64% 67%] 66% 68 | 5.500 Columbian vy co nghadlyin eee Bits July 26] 34%4May 28 
26° 267%] 2412 25%) 2414 2412 = .- 2 — a gh asa pr wener on & Eleo..No por| 7% July 36 ions oS 
Ble 72ic] 6612 6éle| eit 68 * 67'| 66 66°] 6 ferred series A une 
5le 66 700| Prefe 9| 71 Apr24 
*6612 7212] 661g 6613] *6614 6813] 67 67 66 66 a 10| 5% preferred___...._.- 
lg 7Olgi*.._.. 70 |*..... 70 |*.... 70 4) 35!g Apr 21 
th 31 "205 2754 or" 281;| 27ig 28%] 271g 28% 281, 20 | 8,900| Commercial Credit 26] 2310 Jan 5| 30 July 19 
. el #277, *27% 2934] *2773 29%) *277, 29%4| *277, 29%| _.!__- A, | epmtetnppeimesiee Jan 3} 50 Mar 9 
ae Se 2) Se oo) oe ae 2 48 48 | 49 49 800} Class A. - - 20 2-2e2--o-- 26] 24 Jan 3| 30 Mar 3 
* 
cari Ft “28° 2815 28 28 | *2612 27% 277g 27% BH “ma Pes Hoy ge A Ee 91l2 Jan 3| 106 Apr30 
Bie Ba "8 HSS "ial iS he "S| | comune Hasson ao San | "Ba AB 
2 514 1014 A 
----No par} 91 Jan 3) 11014 Aug 
"Mes HB Mag Hg | tue Hau] "Hbs "18 | 1A | 1 MB a 6] oxStae aaa Ae Baa iy of] “aaa SOE 
15g 154) 15s 184) 15g 184) 5g] 184) 1%l 23, ferred series._.No par| 2112 Jan 2| 52% Apr 23 
12] 36 3634) 3633 36%] 3612 38 | 1,700] $6 pre ly 26| 31% Feb 16 
“Oon 2et 25% 27° +2612 27°] 26 2714] 2612 27% 27° 2714) 6,100 Constess Cigar. co. par| 9 July 26| 14sMar 5 
ee hd Rd ed 7 |S Se, ee gp Semen Me, oe] ourel tte 
*714 Tle) 7 714) *6% = 712 2 Prio ferred.......-1 4544 Jan 2} 62 July 
* * 59 | 57 59 | *57 64 | *57 64 30 r preferred... - 27| 5% Feb 15 
"58% oe Oote oom ote 2%| le 21g] ig 253} *212 25s) 1,000] Consol Film indus.--<---—-1 ieee ay ant mie 
*12 = =-12%| = 11% 12 | *11!2 12%) *12 12%] *1214 12%] 1214 12% 400) _ Preferred -- --.. -... No par| 25% July 27| 47% Feo 6 
2714 27%| 26% 2712) 274 27%| 2712 28%] 227 2814] 2733 285g] 22,900] Consolidated Gas Co....No par Jan al 95 July 23 
91's 91's] 9012 90%| 91° 91 *90% llz 90% 90% a % oo Pa pant omy ago oa Shae F tis Fed 7 
2 2 2 2 17% 62 *17% 8 . Otl Co! “No par 714 July 26 4 Fe 
1 81 8 814 8le 814 9 85g 9 37,500] Consol rp..-.-- Feb 9] 112 July 24 
roi 8s ah 20 20 os a. abso nba 38] Bae pare] 10, Fe au heb 
3, 3, 3, 3 : leis 
oe 91 9° of.cen eo! of at 8% 9 | ols ol ae ee tees 2% Jan 2| 5% Apris 
oy 7] oe oe] con stl es oul on or Fe 38 Soe Continental Ba¥ ciaas 4 No par| 51 July 26] 14% Jan 24 
*614 8 8 8 8 -No par s July 
1 1 1 1 1 1 lig lig Llg 1,700) Class B........-.- lg Jan 6| 64 Feb 9 
*52 54 #521, 5312} *5214 5312} 52 5214] *51t2 5212] 5llg 5il2| 1,000 Preferred = aaa 109 Soitnzas 14] 8314 Apr 21 
4 7! 12 7612] 76 77 | 76 76 | 77 79 | 77 78%4| 4,600] Continental Can Inc___---- 1726] 11% Feb 6 
.. am. Oh ee *64 7%| '400| Cont'l Diamond Fibre.----- 6 July ps 
3 234g Jan 6 lg Apr 
2712 2712] 26% 265] 2612 272] 26. 2644 26% 2712 2714 281 4.200 Continental vy . oy r July 24 se Feb 21 
7, 7, 7 3, 4 8 8 8 ‘4 ’ ory ly 2 
17° ir 16% 1712] 1714 175 1712 17% 1712 187%] 18th 19 18,100] Continental Oll of Del_.-.- so] Este acs sl s4it Jan 36 
61 591g 60%) 5614 6014) 55l2 58 | 5612 5914) 5612 577%) 21,600| Corn Products Refining--_- 135 Jan. 4| 148lsJuly 24 
#14812 166 *14812 166 | 14812 14819|*14812 we 148 14812 - — ; pre — we 35g July 26 A) we A. 
41g 4to] 45,4 4 ,100] Coty Inc_...-...---. ae Oe wed 
31% 31 3134 31% 31% 317% 3233 32° 32 32 3253] 3214 324] 1,700 ee Wheat otis. “_No par * = 2| 17teJune 16 
14 14 | 13% 14 | 13% 14 | 14 14%] 15 1533] *14144 15 | 1.600] Crosley y Radio Corp... Ne 3er 18% July 26] 3612 Feb 
23 23 | 23 231g) 2212 23 | 23 23 | 2412 2419] 2353 24 | 2'200| Crown Cork & wvont eel Sue Jen fl ait. hares 
"Mae “dul Ma hu] SQ FE] 82, AUis] 32° 89, | *30% 4118] 400) | $2.70 proterred.-----No yer] 17 July ay sont Fob 10 
1 1 1 4 4 ’ 
1814 1914 13 * 18‘ 19 19" *18is 20 ‘| 19% 19%] 1918 1912} — 900/ Crucible Steel of amqnes.. 2 HH Manis} ae Apr 19 
*49 «454 | 54 54 | *53l2 55 | *53lg 55 | *531e 55 | *531e 55 100) Preferred. .-.......- py 7} 1 Jan 31g Feb 
1 ll 13g 13g) *41 lle lig Ile llg le lig 112} 1,500) Cuba Co (The)... . Da: 3le Jan 10 9% Feb 
7 7, 61g 7 7‘ 738 Zig 7g 7 8 733 712} 6,900) Cuban-American Sugar. ...10 20ie Jan 9| 64 July 9 
6012 6012} 57 5912] 5612 58> 59 60l4 se o. A aire Heo Le yy 9 ae 37 Jan 2 50% Feb 16 
| sand Saul a7" tf | ar? 40 | 4b 401) 45% 171s] 18° 18%4| 2°400 Curtis Pub Co (The)---No par| 1312 Jan 8| 20% Apr 1 
*78 «80 | 75% 78 | *71 75 | 73 734) 75 76 | 77 7712| 2.000] . Preferred.......... me | “gu Jan 2| 5% Jen 3 
ee + ee Bo] 2% Bs A Bh ~~ hee - ly cape aenean 64 Jan 3] 194 Apr 2 
7 8 7% 8i4 4 8 8 eninl Seathnen Mtaueenin hee ae oe 11 Jan 4) 21lg 
oust +, orgie 3° 131g 1312 *13!2 1412} 131g 1312] *131g 16 300} Cutiler-Hammer Inec...No par| 11 
Cash sale. z Ex-dividend. y Ex-rights. 
* Bid and asked prices, no sales on this day. ¢ Companies reported in receivership. a Optional sale. ¢ ash 8% 





—————————— oo 


























~ New York Stock Record—Continued—Page 4 


i” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST 


» SEE FOURTH PAGE PRECEDING. 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





































3 
y x NEW YORE STOCK oe oe dan. A 
ie ; 
Saturday Monday Tuesday | Wednesday ; Thursday Friday the EXCHANGE. On baste of su0-chare 
Aug. 4. Aug. 6. Aug. 7. Aug. 8. Aug. 9 Aug. 10. | Week. Lowest. Highest 
$ per share | $ per share | $ per share | $ per share | $ per share $ share | $ share 
*5lg + *6 673) *6 673} *6l2 673) *6 673 og Jan 10 Bu Feb 6 $ 
121g 13 11% 121g] 12% 1253) 1212 1312] 13 14% 101g July 26] 341g Feb 1 
*11 «=611%| *11 =1lt2} Le 11%) Lltg Alle) *113g 117% 1014 July 27| 1512 Jan 30 
*67 6912] *65 6912} 65 65 *65 69 *67l2 6912 631g Jan 5| 84 Feb23 
40 40 | *39 41 4012 41 | *41 4173) 42 42 29 Jan 6| 55's Apr25 
21%, 21%4) *22 23 22 22 *22 23 22%, 227, 2134May 14 Jan 16 
*34 8635 34 «34 34 34 | *33 341g) *3314 36 2814 Mar 27| 3414 July 23 
41%, 42 4214 45 43 451g, 42%, 4373) 417, 45 32 Jan25| 46\4June 27 
*1734 18%) *1712 1814] *1714 1873} *1714 1834) 1812 1812 15 July 26 Mar 1 
167g 171s) 16 17 164g 17%) 17 17%) #17 # 18% 1444, Jan 2] 2812 Jan 31 
*87, 1012} *8% 11 *873 11 *87g 10 10 10 812 July 26, 19 Feb17 
#634 8le] *6% 914) 6% 6%) *5 914) *6 914 6% Aug 1| 11% Mar 28 
4 4 *37% 4ig) 4 4 4 4 *4ig 5 31g July 27| 11% Mar 26 
104 1041g/*104 105 |*104!2 105 |*104!2 105 | 10412 10412 90 Jan 16| 10512July 23 
*4%, 5 aa . 4%, 4%) 4% 47 54 4\g July 25} 12% Feb 19 
9 Slo} 97 98 | 96% 9714 97%) 97 DO4 79 Jan 4| 101g July 18 
*135 «61 *136 140 |*136 1 *136 140 |*136 140 120 Jan16} 147 June 27 
141g 141g] 13 13%) 13!2 144) 13% 13%) 1314 14% 121g July 26) 221!¢ Apr 19 
85 86%' 831g 85g! 8453 86%' 85 88 85 8953 80 May 16| 10373 Feb 1¢ 
#12412 125 | 12434 125 | 12412 125 |*12453 125 | 12412 1245, 115 Jan 2| 125 July 20 
| 8%) *714 8g] *7%3 8 *7ig 84) *7y Bg 614 July 26] 1¥igMar 6 
= 2. we ie 1612 1713} 16%, 1753] 161g 18 15 July 26] 31% Feb21 
92 92 90 92 *86 89le 89le 89le 88ig 881g 80 Jan 5 101 Apr 6 
3% 3% 353 3% 4 4\4 4 44 4ig Als Electric Boat 3 July 26 71g Jan 29 
*61g 653 61g 612) *63g 6% 63g «= 63g 6%, «3612 612 Elec & Mus Ind Am shares... 44 Jan 3 9igMay 8 
3% «604 3% «604 3% 86 412) 3%gp lg 37g 4ig) 4 Electric Power & Light No par} 3i2July 26 Feb 
} 9 934 8% 9 9 91g 93g «= 98g 91g Ole 95g Preferred_......... 0 par 7% July 26} 21 Aprils 
914 93g . 8 *8 8 8 8l4 8 8le Ble $6 preferred... ...... No par 7 July 27; 10% Feb 7 
38 38 38 3812 3812] 3814 39 *37 3834) *38 3834 Elec Battery...Nopar| 37 July 27| 62 Jan24 
*7g #1 7g 7g 1 1 1 llg lly 1% lig tElk Horn Coal Corp..No par 5gMay 11 1% Feb 21 
*1lp 17%] *1ig 1%] *1lg 1% 1% 1% 2 21g 1% 6% part preferred....... 1 July 26 3% Feb 23 
*51 55 5lig 5ll2] 5ilg Sills) *51l2 55 | *52 5419) *52 ohnson ORD. -- ie 4914 July 30} 63 Feb 16 
#127 12712|*127 12712)*127 12712)*127 12712} 126 127 |*126 12712 Fe tticernnsnede 120 Jan 3) 1271!2July 26 
*Zlg 414 Big Big) = *2% «= Ble 27% «7g 3 3 314 Engineers Public Serv..No - 212 July 27 8% Feb 7 
*11lo 1212) Allg Ile) *11 12 *11 12 *11 12 12 $5 conv preferred....Nopar| 10g July 27} 23!2 Feb 6 
#1212 13 *11%, 127g] *11!2 13 *Illle 13 *lllo 13 *12 $54 preferred... . . No par| 11 Jan 8| 2412 Feb 5 
1312 1312] *13 14lg] *13 1312] *13 13%) *13 135s] 1353 $6 preferred........ No par; 13 July 26| 25! Feb 5 
*5lg 584 5 5le 5lg Slo] 5%q 7g 5% «6 5le —— Oftice Bldg..No par 5 July 24) 10% Jan 22 
91, 93g 91g Dig} *8lg 87%) *8l2 8% 83, 8% 9 Eureka Vacuum Clean...... 5} 7 July 26) 14% Feb19 
19 19 17 185g} 18 19 1734 1814] 173% 191g] 18 Evans Products. led quay ve esi 5 9 Jan 3| 27% Apr 27 
*3lg 410] +*3lg 412] *35g 4le) *3lg ig 41g 4ie 4le Exchange Buffet Corp.No par 3 July 27| 1012 Apr 2 
*lp Qig *lg ig *lg 2ig *1g 2 *lg = 2ig *lo Es 25 15g Mar 9 233 Apr 17 
*415 612) *4 612} *4 61g] #4 61g} *414 612) *4 61g] _...-.| Preferred.............. 4 July 26] 1212 Apr 14 
9 834 934 9%, 10 10 1014} 10% Fairbanks Morse & Co.No par 7 Jan 18 Feb19 
*38 48 *37 48 *37 *37 48 *37 48 CBT §s ON ccc oun] | Beeesecesewccscsos 30 Jan10} 58 Apr 24 
5 5 *4%, 5 5 5 47g 47g 5 5 Federal it & Trac...... 4 July 27} 11% Apr 3 
*46 48 *46 48 *46 48 *46 48 *46 48 *46 48 | ....--| Preferred........... 341g Jan 12 Mar 1 
*50 80 *50 80 *50 80 *50 80 71 71 *65 200| Federal Min & Smelt S040 1 Aug 107 Feb14 
Big 34 33g = 33g) *314 88g 33g 38g 33g 33g 35g Federal Motor Truck..No par| 273 July 25 Jan 30 
*2 24 2 *2 Zig) *2 Zig} *2 21g) +*2 Federal Screw Works..No par 2 Jani13 5% Feb 23 
llg 1lg 14g 13g} *13% Llof *1ly 13g 13g 1lg lig Federal Water Serv A..No par 13g July 27 4 Feb 6 
*2014 22 2014 2014) 20 2012} 20 20 2012 2012! *20 Dept Stores._No par| 1912July 20} 31 Mar 6 
*2612 29 *27 29 2612 2612} 257g 2612) 2614 2614] 2612 1 Phen Fire Ins N Y..2.50| 23% Jan 35 Apr20 
*8lp 914] *81g 914] *8lg Dlg) *8lg Dlg] *8lg Digi *8le Fifth Ave Bus Sec Corp.No par 7 Feb15| 11 Jan 3 
*23 32 *23 32 *23 32 *23 32 *23 «=....| *23 Filene’s (Wm) Sons Co_No par| 23 July 25| 30 June21 
*104 106 |*104!4 106 10414 10414] 104 105 105 106 |*104l2 180) 64% preferred___..... 87 Jani10| 106 Aug 9 
14%g 14%) 14 143g} 1414 1433) 1414 1414] 14% 15%) 15%4 3,000 ne yd «& + ween 1312 July 26| 25% Feb 19 
*76 78 75 75 *76 77 7812 7812) 79 80 *783, 800} Preferred series A...... 71 Jan 9| 86 Apr2i 
66 67 65 6512} 66 6612] 67 6712} 661g 67 657g 2,200) First National Seores vo par| 5414 Jan 5| 6914 July 16 
3ig BIg 3 3 *3 Zig} *3 31g 3 3l4 3l4 900] tFollansbee Bros--.... No 2 July 26| 1733 Feb21 
*16l2 17%) *16!2 18 *17 18 17 17 *17l2 1812) 1814 300] Food Machinery Corp.No par| 10!2 Jan 9} 21 May 4 
101g 10!g} 10 1012} 10%, 10%} 10% 11 ll 117g} 11% ,000 Wheeler....... par 8lgJuly 27} 22 Feb16 
733 6% 74 75g 84 7% = «Ble 83g 8% 814 400 Cs sidwenomes No par 614 July 26} 17% Jan = 
*19 2112} 19 19 1812 18ie] 19 19 *1712 20 19 600} Fourth Nat Invest w w..-.-.-. 1712 July 26} 2712 Feb 
10 1044; 10 10 10 10141 10 10!2' 10 1012! 10% ,900! Fox Film class A...... No par 814 July 26) 1712 Feb 26 
4014] *3614 40 40 40 *38l2 40 37 38 34 120) Fkin Simon & Co Inc 7% pt100| 34 Augl0) 63 Feb 7 
*28 29 27 28 267g 2714] 271g 28 28 2914) 2914 3,900) Free: Texas Co........ 267g July 26; 503, Feb 19 
16 16 *141g 173%) 1812 18l2] 141g 141g) 16 16 14 70| Fuller (G ~ prior pref.No par| 14 July 26} 3312 Apr 26 
6 6 6° 61g 7 7 *6le 8 *6lo 8 *6l2 50 $6 2d pref.......... No par 5 July 26] 1953 Apr Pr 
*1l4g 1% 15g 153) *13g 134) *15g 134) *15g 2 *15, 100} Gabriel bo. (tis) cl A..No par 1lg July 25 453 Mar 12 
*10144 13 *1014 121g} 10ig 1012] I1 11 12 12 117% 140] Gameweli Co (The)...No par| 10!12Aug 7} 20 Feb19 
) *6lg 612 61g Gilg 6 61g 6 6 6 612 6 3,800} Gen Amer Investors...No par 553 July 27] 11!2 Feb 
*70 75 *66l2 75 *6612 75 6612 75 75 75 | *66le 100 Preferred.........-.. opar| 75 Aug 9| 87 Mari3 
: *31l4 317s{ 31 32 3014 3214] 30l2 3112] 30 32 30 4,200} Gen Amer Trans Corp.....-. 30 Aug 9| 4353 Feb19 
13%, 13%) 13 13%) 14 1414] *1414 14l2] 14% 15 147, 2,800) General Asphalt. .........-. 12 July 26) 2312 Apr 24 
8lg Gig 84 8 =8l Big 8le 8ig = Bag 8%, 8le 8 2,800} General Baking ..........-.- 5 8 July 26; 14% Feb 
*10312 105 104 104 |*103% 104 104 104 |*102 104 104 70 $8 preferred........ No par| 100 May 8) 10812 Feb 
6 614 55g Bly 6 6 6 61g 6 67 63g 3,700) General Bronze. ........... 5 Aug 6] 10!\gMar 9 
*3 343 3 3 3 3 Big Big 314 34 3 000} General Cabie........ No par 214 July 26 61g Feb 1 
6 6 *5 Sle} *5 Blo} *5 612 6 6 *5le URE REE ener No par 44, July 27;} 12 Feb 1 
Hi *16 19 *13 19 *13 19 *13 25 *15 25 *141g 24g] ...._- 7% cum preferred....-. 1 1412 Jan 9| 33 Apr20 
42 42 *41lo 42 4lle 41! 4l!2 4112} 41 41 414 800} General Cigar Inc..... No par| 27 Jan 2| 43 June26 
116 116 |*115!2 116 115 115!2)*114!2 116 116 116 11512 80 7% preferred.......... 1 97 Jan 8 116 July 24 
18 184g] 175g 181g} 1753 181s] 17% 1812) 17% 1933] 18%4 000} General Electric. ..... No par| 167s July 26 4 Feb 
*123g 1212) 12l2 12l2} 1212 1212} 12% 1212) 12% 1212) 12% 000 Speciel_.............-.10] 1133 Jan 2} 12% Feb 26 
29%, 3014; 291g 2953) 29 2912} 2814 2914) 2814 2934) 2912 500} General Foods.......- No par| 28 July 26) 367% Jan 30 
*lo 5g lg 5g 53 Ip Ig 5g 5y 000} Gen’l Gas & Elec A....No par 1g July 24 1% Feb 
*11%, 1214] *11 14 1llg 114] 11%¢ 114] *115s 14 121g 400 Conv pref series A..No par 6144 Jan 2 
#127, 144) 12 12 *123, 1512] *125g 1512] *127g 1512) *13 $7 pref class A..... No pa 11 July 25 
*14 19 13 13 *12l2 19 *1312 19 *14 19 *14 $8 pref class A.....-. No par| 13 Aug 6 
*553, 601g) *56!g 601g] *56%g 59 *56l2 6012] *567g 601g) *57!g Gen Ital Edison Elec Corp...| 50 Jan24 
#545, 54%) 54 54 5534) 5514 55! 5412 55 555g General Mills........-. No par| 537, Mar 20 
#112 115 |*113%7g 115 |*11212 115 |*113 115 |*114 115 |*114 115 | ---.-.-| Preferred............-- 100} 103 Feb 27 
265g 271g) 25% 27 273g 2814) 2753 287s) 27 3053} 2914 General Motors Corp....-. 10} 2453 July 26 
101 101 101 101 101 101 102 102 10112 1025g,*102 103%) 900) $5 preferred........ 0 par) 89% Jan 6 
*105g 14 *1053 14 *1053 1353) *105g 1212] *105g 14 *11%4 egy gl Adv A...No par 8% Jan 5 
4ig 4ilg 4ig Alg 4ig 4ilg 4ig 4lg 4 413) *37g 4 | 1,300) Common..........- 0 par 35g Jan 
*17% 1814] #1712 1914) 1812 1812] *1712 1812} 1812 1812) 19 General eee eases aa8-- <i? par| 1012 Jan 3 
*85 88 *85 88 *85 88 85 85 *83le 85 85 85 | °}50) $6 preferred........ 7312 Mar 1 
*2ig 2g} 4 *2lg 24] *2ig 24] *2ig 24) *2lg 214 24 Gen Public gear 4 par 21g July 24 
*28l4 31 2814 2814) *25 2953] *2514 30 *28 Gen Rallway Signa!....No par| 2312July 27 
*1lg 14% 144 14] SO*1lg le ly 1% ltg 14% 1% lle Gen Realty & Utilities...... July 2 
*10 15 *9l4 13 *9 13 *9 13 *10 13 *9 13 1l Aug 
#1219 135g) *12%, 1634] 121g 1212] 121g 1212) *1312 1612) *13 1612 10!g Jan 
123g 1253) *12!4 12%] *12 13 *12%, 13 1214 12%) 1212 13 10 July 26 
*25 35 *25 30 *25 28 *25 30 *25 32 25 25 25 July 31 
1114 1133] 10% I1l2} Allg lle} L1%g 11%] 11% 11%) Alig 11% 8ig Jan 6 
*62!2 64 6212 62!2] 61l!2 6112] *6l!2 64 61%, 63 *6014 62% 47 Janil 
34 3l4 34 «8634 3 314 3 314 314 34 3 314 25g July 27) 
*16%, 2234) *1714 22 *16%, 22 *16%, 22 *16%, 21 *16%, 20 164 Jan 8 
*221g 2214) 21 22 2214 2212' 22 227g 21tg 23%! 22% 2314 Gildden Co (The)...-.. No par| 1553 Jan 4 
103 103 103 103 101!2 103 10212 10212) 10212 103 10312 103%, preferred........ 83 Janl 
43, 4in 47, 4%, 47%, 43, 5 5 5\4 47g, Big Gobel (AnoIf) tieedtwadunne July 
18 183g) 1714 1712] 17l2 17%) 17% 1734) 173 1814) 17% 18 Gold Dust Corp vt c...No 16%, Jan 11 
#112 115 |*112 11412/*112 115 |*11212 115 |*11212 115 |*11212 115 $6 conv preferred... 9612 Jan 
93, 9% Gig = Bag 91g «OSs 914 10 9%g lllg} 1012 I1lg Goodrich Co (B F).-.... No par 8 July 
*36 38 36 36 *34 37 *36 38 3712 40 40 4014 800| Preferred............-.. 1 3512 July 26 
19 1912} 1812 2053} 20 21le 213g] 201g 231g) 215g 227% Goodyear Tire & ae par| 18'!2Aug 
*64 68 64 66 64 *64 6434 6414 6414) *65 70 | #£«500)| Ist preferred........ 64 Aug 6 
43, 4% 453 4% 45, 4% 43, 4% 5 5l2 5lg Ble Gotham Silk iene par 37% July 26 
*48lo 50 *48lo 50 *48l2 50 50 50 *481, 58 *4814 58 Pa citiminnesbnas 4912 Jan 22 
1% 62 1% 62 1% 173i *1% 2 l% 62 l% 62 Graham- Motors....-.-. 112 July 26 
6%, 6% 64g «= 658 6le 6le 6% 7 7 812 7% = Biz Granby Cons M Sm & Pr..1 512 July 27 
*4 4lg 44 45g 4% 412 5 47, 865ilg 45, 6 Ui Co tr ctis...... 4 Jan 
*30 3512] 30 30 | *32lg 3512] *32ig 397] *30!2 35 | *32 35 Conv pref series... .. No par| 23 Jan 
*21lg 2410] *21lg 2410] *21lg 2412] *21lg 2412] *21lg 2412) *21lg 2412 Granite City Steel... .. No par| 23 Jani 
31 3153} 3012 3012] *30%g 31 31 31 30%, 3112] 3lle 3ll2 Grant (W T)...-.-.... No par| 30 June 
91g «Ole 91g Gilg 91g Ole 10 10 10!12 10\2 Gt Nor Iron Ore Prop..No par 812 July 27 
31 32 3014 32 3llg 315g} 3114 32! 31%, 3412] 3214 3414 Great Western Sugar..No par| 25 May 
11312 11312|*113'4 115 11314 113144]*113 115 |*114 115 11412 11412 Preferred... .....-.-.-- 102 Jan 
*llp 2 *15g 2lg4] *1ig 2g] *1% 2! 15g 1% 1%. 2 Guantanamo Sugar....No par % Jan 2 
*1712 39 *17 39 *17 39 | *17 39 *17 24 | *17 24 ulf States Steel......No par) 1514 July 26 
*45 75 | *45 75 | *45 75 *45 75 *45 75 | *45 75 cocetouesoecce 47 Jan 












































































































































* Bid and asked prices, no sales on this day. 








t Companies reported in receivership. a Optional sale. ¢ Cash sale. 2z Ex-dividend. y Ex-rights. H 
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ww” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FIFTH PAGE PRECEDING. 





Aug. 11 1934 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 








$ per share 





=— 

















STOCKS 
NEW YORK STOCK 
EXCHANGE. 














Tuesday Wednesday , Thursday 
Aug. 7. Aug. 8. Aug. 9. 
$ per share | $ per share | $ per share 
257%%| *251g 257%%| *251g 257| 2514 25, 
3012} *2812 3012) *28!2 3012} 30l2 3012 
4 3% «64 3% = Ale 3% 0 | Dg 
36 | *31%g 36 | *3212 36 3606=— 36 
5 45, 6 5 5 5, Bly 
7 *5§ 7 *5 7 *5 8 
45 41 41 4 Ai *39 467%, 
101 101 |*100 101 100 100 
14%| 141, 14%) 15 15 15 15% 
344; *314 = 34g) #314 B44) 31g 38g 
5912} *50 59le} *51 5910} *5114 59le 
24 2, 2l4 244 24 24, 24 
84 | *82 83 8llp 83 837g 8A4le 
113!2} 109 109 110 110 |*109% 11312 
5 *6lg 10 *614 10 *63, 83, 
7353 737%| 735, 74 74% 75le 
*123 1247%| 122 12312|*123 1247, 
62% 62%) *62!2 68 *6212 667. 
*100 10012\*100 101 |*100 100% 
5le 47g 5le 4%, = 5lg 514 55g 
834) *Ble 9 *8lo 87% 87g 3=— Og 
4291g|*410 430 |*402 430 424%, 425 
*15 18 *15\4 18 *15\4 18 
34g 35g «3% 3%, 383% 3% 86 3378 
4814) *464, 4814) 47 47\g| 47%, 47% 
141, 14%, 14% 154 15% 1512 16 
d *3 34g 3 3 314 3\4 
l!g} 51 524) 52 537s, 5214 55le 
72 7 Tle Jig 748 Jig Tig 
24 24g = 24 24, «24% 214 23% 
21!) 21g 22to} 215g 22 Zilli, 234 
y *51 54 51 51 51 5Ale 
361g) *361g 38 381g 381g} *3712 3812 
344 3lg Ble Blg 83% dle 
3%) *35g 334) *35g 34% 3%, = 3% 
354 31g Bag 3%, = 35g = 3% 
45g *4lo 5l4 44g Ale 54 54 
25g 2'l2 = 2le 214 Dig 23, 27 
227g] *16 227g) *16 2244) *163, 217 
*132 133 133 133 | 133 133 
5% 5ig 55g) 051g 5% 5 5% 
207%, 21 *20%, 21!2} 207% 21ig 
2312 251g) 24 255g] 251lg 2714 
dew LEE. Paved BAO Paces 
45g) 414 Aly 414 412) 414 Ale 
25g 25g 25g) *2in 3g 25g 25g 
2414) 241g 244, 2419 247g] 2414 26 
12944|*123 129 |*123 127 | 12614 12514 
11%) 113% 1134) *10!2 15%) 121g 122 
2%, Ble *234 338 *234 3 
144) *1%, 134) *llg 14%) *1lg 1% 
1% lle lls 14 14 14 14, 
10%) 10 ll 1012 Alle} 10% 12% 
*185g 2034) *185g 1912} 1912 20 
88 | *85 88 85 85 | *86 87 
28 28 28 | *28 2912} 28 28 
4012} *40!g 4012) *40ig 41 40!12 41 
22 22 24 24 24 2612 27 
70 | *65 70 | *65 70 70 70 
9 Ole 91g 89% 91g 10l2 
8 8 8\4 8 814 814 834 
%§ 7l2} *5l2 Tiel *5 Tle 
28 28 28 2819} 2814 291 
46 *44 45 *44 45 46 46 
4073} 39%, 41!0} 40 41%; 39%, 4314 
1124) 111 111 111 111 |*111 118 
49 491, 4914) *49 497, 49 4973 
65g) *6le *6l2 7 *67 7 
141g) *141g 1434) *143, 15 *141g 145, 
144) *1% 1% 1% 1% 1% 2 
9 *614 8 *6%, «8 *8 9 
7 *41o 7 *43, 7 *44, 7 
4 *2lo 4 *3 4 *21g 3%, 
124g} 11%, 125g) 12 1219} 12 127 
90 89 89 88l2 90 *86l2 90 
181g 173g 184g] 1712 184] 17%, 2014 
*12 1434) *12l2 1434) *12 1412 
4 *3lo 4 *3lo 37g] *3le 4 
24 | *17lg 24 | *17!12 40 | *17l2 2912 
14] 1714 1712] 1714 1712) 167 177 
*101 110 |*101 110 |*101 110 
*54lg 55 55 55 | *571g 5912 
2812] 283, 2933) 2812 29 | z28le 29 
* 25 | *20% 25 2012 20% 
*34 38 | *34 36 | *34 36 
2312} 23 2314] 23 231g] 2312 241g 
10!g}  *9 101g} *9 101g} *9 10), 
93g 9 9 *9 934 9 934 
1212} 12 12 | *1214 13 121g 1212 
*75lq 80 | *75l2 80 | *75l2 80 
Ble} =*3 314 Big Bl 3lg Blg 
1214] 113, 1214) *113, 1214] Alle 123 
6514] *65 67 6512 6512] 6512 6712 
17 | *17 1714} 17 17 171g 1712 
2714] 263, 2712} 265, 2714) 263, 283 
20 | *20 21 *20 «21 21 21 
92 *91lg 9419) 92 92 *93 95 
94 9414 9434) 941g 9434) 943, 957, 
1547g|*148le 1547g|*1481le ae #1 48i5 1547, 
21%) 213, 2219] 2214 2233) 22 22% 
18 | *17 18 177g 17%) 177% 177% 
155g} *13 1553] *13 141g} 14ig 141g 
2034) *20 2014] 203% 21%) 21 22 
24%g| 235g 2434) 24lo 2614) 2434, 277, 
86 | *867g 90 86%, 8633) 90 90 
1%) *1 2 1% = 1% l7% 2 
lig} *1lg lg} *1lg lg} *1lg = lly 
40 | *38l2 3973} 39 39 39 39 
boc el Sh cual hee. «ccc] ISO case 
17 17 1714] 167% 1714] 171g 17% 
140 |*115 135 i*110 135 {*110 135 
lg] *11g 18% llg Llp llp lle 
14 *9lp 14 *9lo 14 *9lo 12 
1434] *14lo 1434] *145g 1434] 137, 145g 
1034) 113%, 12lg] 12 12%) 125g 1234 
85 | *61 85 | *60 85 | *6014 85 
3212} 3214 3214) *3214 34 3214 3214 
1097s} 1097g 1097g|*107 _._- #10712 118 
2312] 2312 23le] 23le 23%) 24 25 
3914] 391g 3934] *3912 4014) 2393g 4014 
5 4p 4l» 42 4l9 5 54 
191g] *185g 20 187g 187s} 20 20 
233, *15g 2d 1% 861%) =*2 238 
1219] *12 13 | *12 13 12 12 
134] *1lg 1%) *1lg 134) *1lg 1% 
61g} *4 5 *4 5 *4 5 
6 *Z3lo 6 *3lo 6 *33, «6 
13 | 2115g 1153] *1114 1219] 1219 1212 
2 *llp 1% lg Ile} 4 *13g 184 
453) *43g, 45g) *41p 434) *45g 434 
5% 5% = 57g 6 6 61g 
25 | *17% 29 | #18 29 | *1814 25 
9%; 87% le} 81g 834) 83 107% 
433) 414 414] *41g Sigil #43, 512 


Class B 
Household Finance 
Houston Oil of Tex tem ctfsl 
Voting trust ctfs new....25 
Howe Sound vtoc 











.| Indus. & Miscell, (Con.) Par 
00; Hackensack W. bdenncon 
7% class A....25 
Stores....No = 





SB ceste No par 
ll Rand........ No par 
Inland Steel.......... No par 


Interlake Iron........ No par 








Macy (R H) Co Inc...No 
00 ae ae 


Magma Copper........... 
eg (HR R) & Co.No 
tManati Sugar..--------- 
Mandel Bros.....-....Ne par 
Maracaibo Oil Explor.No 9 
CMR ceckactense 


Martin-Parry Corp....No par 











Neo 
Dart pf.50 











PER SHARE PER SHARE 
Since Jan. 1. for 
On basis of 100-share lots Year 1933. 
Highest Lowes. | Highest. 
6 B54 July 
2614 July 
3012June 27 28% Jan 
84 Feb 15 Ole July 
52% Apr 21 3812 July 
9% Feb 14 1012 July 
11% Apr 20 9 July 
a Jul po Hr yn 
101 y ug 
my 2512 July 
612 yr 13 7ig June 
62!,June 27 30 June 
Feb 1 
967, Apr 23 


5% Jan 2 
310 Jan 4 


43 Feb 5) 54 


50 May 14 


35 May 23| 49% Feb21 
3 July 23| 6% Feb 5 
2ig Jan 2| 414 Apr25 
214 Jan 15 57gMay 4 
44 July 24] 11% Fe ‘5 





2 Jan 8 6'3 F 


15 Jan 8| 37% Feb 

131 June 2] 149% yen 20 

412 July 26} 12!g Feb 21 
37% Feb 5) 


18% July 30 


214 July 27 6 


66 jan ai 90 


651g Jan 18 


21g Jan 8 5 


17ig Jan 8| 24 


~ 
ix] 
© 
— 
g 

~ 
w 
— 


1214 Jan 3) 19% 


8g Aug 9 
4 July 27 


121g Mar 15 
815g July 17 
125 July 14 
68 July 16 
101 July 17 


43, Aug 8| 101, Apr 23 
13 June 21 

24301 July 19 

11 Jan 8| 23% Jan 30 
25g July 26 67, Jan 26 

Mar 12 
1212 July 26| 29% Feb 5 
2!2 July 27 553 Apr 6 

351g Jan 3) 657\4June 28 
61g July 23; 2414 Feb 5 

17g July 23 7% Jan 30 

19%, July 26] 26%June 14 
73% F 3 


2314 July 26] 46% Feb 5 
11512 Jan 13) 125%gMay 11 
3% July 26 Olg Fi 7 


21 Jan 4) 2914 Apr 27 
115% Jan 13] 130 June 26 
10 July 27} 25 Apr24 
2 July 23 612 Apr 20 
11g July 27 31g Apr 21 
1 July 26 2% Apr 23 
tae 26| 24% Apr 23 
Jan13|} 25 Apr2i 
July 13 
21 Jan 3) 32 Junel9 
40 May12|) 50% Jan 26 
19 July 27) 45% Feb 15 
59 Jan 4| 84l2 Apr 9 
71gJuly 26) 17% Feb 6 
31g Jan 4) 16% Apr 20 
55g Jan 3} 10 Feb 
24% Jan29} 305; July 18 
33 Jan 9} 52 Apr20 
39 Aug 6| 66% Jan 30 


101 Jan 4} 113%, July 17 
45 1 Jan 23 


6 
13%, Jan 4} 1812 Apr 20 
5 July 26; 20 Jan 


115g July 26 ast Mar 14 


16 July 26; 23igJune 13 
12 Jan 2} 18% Apri2 


1312 Jan 6) 41 Apr 26 
13%, Jan Feb 
101 Jan 4) 111 Mari6 
36 Jan 61 Apr27 


5 Jan 6} 141 Apri9 
7 July 26) 1412 Apr 26 


11 Mayl14| 20 Feb23 
735gJune 22} 81 Apr 26 


6414 July 26) 78 Feb 6) 
16%, Jan 23} 2312 Apr 19 
2514 July 26) 437% Jan 19) 
Apr 23 
73 Jan 6) 97!2June 18 
7412 Jan 8| 984June 18 
48%gJune 18 


1712 July 30} 36% Feb 5 


om Apr 24 


2% Feb 20 
244% Jan 17 
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& 


* Bid and asked prices, no sales on this day. 


t Conpanies reported in receivership. 


a Optional! sale. 








———- +: 








¢ Cash sale 


- Sold 15 days. 
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w@rrOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SIXTH PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales Ming Bt PER SHARE 
for NEW YORK STOCK | on /pavls ot00 thare lots Fear 1983. 
Saturday Monday Tuesday Wetemars Thursday Friday the EX dl = = 
Aug. 4. Aug. 6. Aug. 7. Aug. 8 Aug. 9. Aug. 10. | Week. Lowest. , Highest. Lowest. | Highest. 
3 af share | $ per share | $ per share | $ per share | $ per share | $ per share 3% per share |i$ share|$ sharo 
27 271g) 25%, 27 2612 2714) 26 27 26%, 28 37 2 40% Jan 24 ia tom Nov 
3612 3612) 36 36 35% 36 3514 3512] 3512 3512] 36 3633 443, Apr 23 ibm 33 Sept 
5 5 | *4lg 5l4) *4l2 Sila) #42 Sig] *41g Hig] 458 8% Feb21|| lls A 81g July 
237, 237%| *23 2312} 23 23 | *2214 237%] *2214 2319] *23 2514 2812 Apr 26 3ig A 1544 Aug 
*7212 72%| 7212 7212) *7212 727%) *721g 727) 72% 7234) 727% 72% 9212 Apr 3]} 15 A 58 Oct 
253g 257s] 25 25 24%, 25 *25 257g, 243%, 26 *243, 27 32 Apri3 13 30% Sept 
13% = 1%) #18) 1%] #184 1%] 181] 2 2 2 2 412 Feb 6 3% A 4% June 
*1llop 1% lig 11g} *133 1% 1% «1% 2 2 1% 2 44 Feb 6 1lg 6 Jan|} 
16 «(16 15 15 | *154 16 15% 16 a7... .32 16 «616 25% Mar 17 21, 21 Jan 
*6lo 634) *6l2 634) *6l2 634) 6le 612} 63, 6%) *6l2 7 101g Apr 21 3 A 81g June 
4512 4614) 46 48%| 46% 4812) 47 48 | 4512 4914) 47% 487% 5O0lsJune 19]] 18 48%, Oct 
86 86 | 85 85 | *85!2 8614) *85l2 85%) 8512 86 | 85i2 86 944 Feb21|| 441s 95% Aug 
Sig 5%) 4% 5 5 544) 5 lg} 5 Slo] gg 91g Apr 10 1313 July 
*2414 25 2312 2353} 241g 241g) *23 2512] 2412 25%) 25 2514 341, Apr 27 25 July 
444 414) 4 412| 433 453) 412 57%) 5ig 5lo} 5 5g 573 Aug 8 3% July 
*53  5773| 55%, 5712} *5614 5973) 597, 62 | *59 61 | *57l4 61le 63lgJune 8 227%, July 
*343, 3512} 3414 3512} 34l2 3412) 3414 3512] 353, 3634) *35 37 39 June 28 28% Oct 
4ig 419) 4 41q| *41g 414) 41g 41g) 415 43) 5 5 11 Jan 22 20 July 
#251, 34 | *251, 33 | *25%4 33 | *25%4 33 33 33 | *2712 33 Apr 19 67 July 
*197% 221g) 1834 19%) 1914 1914) *193, 22 193g 193g] 1912 1912 700) Mesta Machine Co......... 161g Jan 4| 30 Feb19 21 Sept 
*243g 2434) *243g 2434) *24%3g 2434) *243g 2434] *243, 2434) 243, 2434 100 a ane oa Pict pref..27; 21 Jan 5) 26%May 22 22 Sept 
35g 35g 31g Ble 4 4 4 4 44, 4% 41, 433) 1,300} Miami Copper...........-- 5 3 July 26) 612 16 9% June 
103, 10%) 10% 1012} 10'4 1012] 10lg 1012] 1012 11 2: @ 3,200] Mid-Continent Petrol-.-.... 10] 9g July 26] 14% 5 16 July 
*8lp 9 8ig Biz 84 8ly 814 84 814 8 83g 853! 1,200) Midland Steel Pred_...No par 61 July 26} 21% Feb 19 17% July 
*§68 75 | *59 75 59 59 | *52 75 | *52 75 | *50 75 100} 8% cum Ist pref....... 100} 59 Aug 7| 854 Apr2l 72 Sept 
4914 50 49 49 | *4653 5334) *48l2 5lle] 5lle 5lle] *48 52 400| Minn-Honeywell Regu.No par Jan 4) 59 July 10 36%, Des 
2l4 24] 2tg Qty] = 21g Dlg] *2ZIg Dg] = Qtg Ss 23g] 3S 2g Ss 21g} «=«:1,000] Minn Moline Pow Impl No par i7g July 26} 65% Jan 30 5% July 
*1514 20 | *1544 18 | *15 20 | *17!2 22 | #19 8 21 1712 1712 100| Preferred........... opar| 15i2July 26} 35% Feb 1 30 July 
14 14 13% 1412) 14 14 15 15%) 15%, 16 157g 157g} 1,700) Mohawk Carpet Mills..... 20) 121g Jan 4| 22%, Apr 21 22 July 
481g 4813) 47 48 48 48 | 4714 4814) 483g 50%) 49%, 50 2,300] Monsanto Chem Co......- 10| 39 Mayi4| 55l2gJuly 13 83 Deo 
213, 227%) 20 213) 20 217%| 2014 2153] 2034 231g] 221g 23 | 83,200] Mont Ward & ColInc..No par| 20 Aug 6) 355 Feb 15 287% July 
*47 48 47 47 | *46 48 | *46 48 | *47 48 47 47 200} Morrel (J) & Co._.... No par| 37 Jan 4 51% Apri3 56 July 
5g 5g 5g 53 5g 53 5g 5g} 1,600) Mother Lode Coalition.No par 1p July 17 13g Feb 8 21g June 
*6 9 *6 9 *5l2 9 *6lg 9 *6%, 9 *5 ye eae Moto Meter &Eq....1| 6 July27} 12 Feb2i 8% Deo 
175g 1753} 161g 1613} 17 17%) 1712 183) 18 19 19 19 2,300] Motor Products Corp..No par| 15'4July 27) 44% Feb 15 36% Sept 
714 7g] #7 74 7 714] 71g 712] = 738g 784) Ss 7840S 77g] «2,300 Wheel_............. 5| 6%3July 26) 1612 Feb 16 1153 July 
7 74] 684 = 634) *6%q 712) 7 7 Zig 7%! Tig 7le| 1,400) Mullins Mfg Co....... No par| 5% Jan 12) 1553 Apr 23 10% July 
20 2114] 20 2012] 201g 2219) *22ig 2412) 22 22 24 24 2,200 mv preferred.__... No par| 12ig Jani2| 46 Apr2l 26 June 
*10 1612) *13!2 1612} *10 1612) *13l2 16 | *11l2 16 13 14 100 Tus coad No par| 13 Aug10 ae Apr 13 18% June 
47g) 412 473) 4% 5 453 5 4%, 54) 5 5l4; 5,200] Murray Corp of Amer_--_.. 10| 37%, July 26 5g Feb 16 1llg July 
S15 >. 7 15 15 | *154 18 | *154 18 | #15) «#18 | *15)—= (18 100} Myers F & E Bros_...- No par| 14 July 26 At Feb 21 2012 July 
141g 1412} 1314 14 135g 1412} 1353 14 13% 1412! 1414 1412] 10,300) Nash egg edhe =e No par| 125g July 26} 32! Jan 30 27 July 
4ig 4lo} 4ig 41g) *414 4p) 4 414 41g 41g] *4 43%] 1,700] National Acme.........-.-.. 1 3ig July 23] 87% Feb 23 J 
*6 6\4 6 65s 6% «67 7 7 7 714 7 7 1,700 Sretiomnh Actananes Clan. No par 53, July 24; 1314 Jan 31 101g Dec |f 
*5 6 57s|  *5l2 67% 5lg Sle 5 5 *5lo 6 500| tNational Bellas Hess pref.100| 3% Jan 6) 12% Mar 19 9% July 
331g 3314] 3212 3314] 327% 3314] 3214 3253] 3214 331g] 3234 3312} 7,000) National Biscuit........-- 10} 31 July 26) 491g Jan 16 June 
*142 148 |*141 14712/*142 14712|*142 147 |*142 147 |*141 146 | -.---- 7% cum pref........... 100} 131 Jan 3) 148i2July 23 145 Aug 
13% 14 131g 135g) 1312 137g) *133%, 1414] 1353 1414] 1414 141} 2,600 Mas Cash Ragister chee ial No par| 12 July 26] 23% Feb 6 2353 July 
1614 1643} 15%, 16 151g 1633] 16 16%3| 1614 167} 16%, 1714 ,300] Nat Dairy Prod-..--.--. No ri 13 Jan 4| 18%June 9 25% July 
*Ilg 13) =*1lg =lg] =*1lg Sg) 1g lg 1% = 13g llg Ile 200] tNat i guapmanemneneatte par 1 Jan 9| 3 Marl 212 June 
*12 13 | *12 18 | %12 13 13.15 15 16 151g 15ig 110) Preferred............-- 5 Jani17 = Apr i 10 June 
18 191g] 171g 181g} 175g 1834) 1714 1812] 173% 1933} 1812 1912} 34,700) Nati Due Prod i ane ake No par| 16 July 26) 3153 Feb 3314 Nov 
20% 21 20 «21 21 21's) *22 2312} 217%, 2333] *2214 237] 1,100) Nat Enam & Stamping.No par| 1613 Jan 5) 32% Aor 24 1 Deo 
*143 150 | 143 143 | 145 145 | 14312 146 | 143 143 |*145 155 800] National Lead......-.--- 135 Febi10| 163 July 14 140 Nov 
*142 145 |*142 145 | 142 142 |*142 1451g|/*14212 145 |*14212 145 100| Preferred A........--- 100) 122 Jan16| 145 July 18 128144 Nov 
*113 114 | 113% 113%) 114 116 | 114 114 | 114 114 |*110 116l2 150) Preferred B...-.-...-- 100} 10012 Jan 9] 116 Aug 7 109!3 July 
81g 8% 814 8% 8lg 8% 814 834 814 Ble 814 8leo} 6,400} National Pow & — par 7loJuly 26] 1512 Feb 6 2012 July 
3812 39 | *373g 38 | *37!4 391g) 38% 387%) 3812 40 385g 3934] 1,600] Ni Steel Corp_..---- 3712 July 26) 65814 Feb 5 55's July 
*11 12 1l!2 11!g} *1112 123g). lle Alls} 13 1312} 1312 137g} 1,000) National Supply of f Dei----25 10 July 26} 21's Apr24 June 
41 44 41 41 | *40 45 | *40 “45 | *40 447) 40 42 110| Preferred_.........--.-- 331g Jan 4; 60 Apr23 6014 June 
*9l2 10 914 Qlo} 91g 9g 97 97% 95g 97 97g 1014} 3,400) National Tea Co..-... we a 9 July 26) 18% Feb 1 27 July 
*17 1914] *17 19 | *17 197%] 19 19 | *19 197%] *191g 1919 100} Neisner Bros_...-...-.-. 6lg Jan 4) 3014 Apr13 21g June 
3514 35l4] 3414 3414] *331g 37 | *33% 3614] 35 36 | *351g 37 400| Newberry Co (J te par| 31 July 26) 49% April0j| -.-- ----| ---- ---- 
*101 10614]/*101 10614/*101 10614|*101 10614/*101 10614|*101 10614) ------ 7% preferred.._......- 100} 100 Apr 3] 105 June21|| -.----.--| ---- .--- 
¢ 7 61g 6lei *6lg 7 634 634 6% 7 7 7 1,200] Newport Industries. .......- 1 6 Janl10} 13 Mar 6 11% July 
#1219 133g} 121g 1212] *12 13%) *12 1234) 1214 1214) *12%4 13! 400| N Y Air Brake....... No par| 11lgJuly 26) 24% Feb 7 2312 July 
*3 4 *3 Ble] *3 312] *3 4 *27g 334] *3 4 bwoskid New York Dock......--- 100} 253 July 31 814 Mar 19 11% June 
*5lo 10 *55g 8 *5lo 8 *7 ~ *7 8 *7 ja ed | 100 5 July 26} 20 Mari3 22 June 
lg lp Ig lp 5g ; 1 1g lg 1 #3 5g} 3,100) {N Y Investors Inc....No par lg Jan 2 ll Feb 7 2% June 
1214 1212} 1053 12%) 115g 12!4] 118, 1214] 12 1314] 1212 13 4,800] N Y Shipbidg Corp part stk. .1 Ole July 26| 22% Feb 1 2219 Aug 
*7312 7812) *7312 74 73. 73\el 7B8ig 7F3is}*_.... 82 |*.... 82 30| 7% preferred_......-.-.- 100| 72 July 26} 89% Apr 13 90 June 
*971o 98 | *9712 98 96 9712} 9712 9712} *95 9712] *95 9712 50] N Y Steam $6 pref_-_-.. No par| 82 Jan 5] 9912 Apr 10 101% Aug 
*10712 109%4|*10712 109%4|*10712 10934)*10712 10934) 10712 10712|*10712 109% 10| $7 lst preferred_._-. No par| 90 Jan 15) 1097gMay 26 110 Jan 
4012 41 41 42lc] 421g 4314] 4214 43 4210 457%| 4312 4410] 11,900| Noranda Mines Ltd...No par| 33% Jan 4) 45% Aug 9 387%, Sept 
13!2 13%} 13 1353] 133 1344) 13% 137] 133 14 1312 1419] 18,400| North American Co...No par| 12 July 26) 2512 Feb 6 3612 July 
*41 43ig) *41 431g] *41 42 41 41 40 40 40 40 600| Preferred_.......-..---- 50| 34 Jan 9} 45% Apr 20 46 Jan 
35g 3% 33g «35g 439 33g Bg] = Slag By 353 37% 37% «4 6,700] North Amer Aviation... .--- 1 25g July 26} 8 Feb 1 9 July 
*60 66 | *60 6610] *60 6612] *60 70 | *61 £69 | *61 6612] -.---- No Amer Edison pref..No par| 4712 Jan 4| 74% Apr 28 79 July 
*39 41l2] *39 4112] *39 41le} 39 39 | *38 4112] *38 4112 30| Northwestern Telegraph. -.50 Jan 9| 43 Apr 26 43 June 
*2 21g 1% 62 17g 17g} *1% 2 *2 2lo 2 2 500] Norwalk Tire & Rubber No par 153 July 27 4\2 Feb 19 5% July 
93g «978 9 10 912-978 953 10! 91g 1014 934 1014] 13,200] Ohio Ofl Co......---- No par| 8igJuly 26] 15% Feb 5 175g July 
*25g 234 25g «=253] ~*2lp 828 23, «9-28 23, 2% 2%, 27g} 1,800) Oliver Farm } epenaeeer > par 2 July 25 7 Feb 5 8% July 
*93, 133g] *97g 1012] *101g 1114} *1012 107] 1014 1053] 115g 117% 600} Preferred A..-.----- No par| 9 July 27| 27% Feb 5 30% June 
#414 434 4ig 414) *41g 434 44, 414 41, 43, 41g Als 900} Omnibus Corp(The)vte No par 35g July 27 6% July 9 8% July 
64g 62 7 7lg] *5l2 71g] *53g 74] *6 714 634 6% 500 Coll & Co..No pari 5igJuly 27} 1453 Mar 31 J 
*1373 1453) 13% 14 137 14 14. 141g] 137%, 1453] 1412 14%] 13,800] Otis Elevator.....--.. No par| 13% July 26} 1933 Feb 16 25% July 
#100 101 | 101 101 | 100 101 |*100 101!2| 100 100 | 9912 9912 80 I cnkth ooinhibelainel 92 Jan 18| 102 May 12) July 
45g 434 41g 4lot 414 43% 4 43g Alo 434 43, 434] 2,100] Otis Steel_...-..----- No par| 35sJuly27| 8 Feb19 914 June |} 
145g 1453} 131g 14 1414 143g] *1453 1514] 147% 1514] *153g 177%] 1,500) Prior preferred...------ 100i) 9 Jan 2} 25 Feb20 21% June 
65 6612) 64 65 65 65 6412 6412) 66 66 66 666 1.400] Owens-Illinois Glass Co....25| 611!2July 26) 94 Jan 30 96% July 
157g 15%) 151g 1553] 1514 153%) 1512 15%) 15% 16 16 16%| 5,300] Pacific Gas & Electric--.-.-- 151g July 27] 231g Feb 7 32 July 
2614 2610] 2514 2534] 253, 2573] 2514 2573] 255g 261g] 253g 2573] 2,600 Ltg Corp..-..- No par| 231g Jan 2} 37 Feb 7 43%, Jan 
24 24 3 62 2153 22ig} 221g 2213) 23 23 24 2Alg 900] Pacific Mills.....--.----- 100} 20 July 27} 34 Feb 5 29 July 
80 ©6380 81 81 | *8014 81le] 80%, 8014] 79 80 79 #79 320] Pacific Telep & Teleg.---- 100} 72 Janil| 85!2Mar 13 July 
©... 116 (*.... 116 19113 116 (9182: 145 [°212 118 {*113 1216. jus... 6% preferred..-....-.-- 00} 103 Jan 3] 116 June 22 11112 Sept 
*53, 6 6 6 6 6 63g 633) + *6 7 #53, 67, 500| Pac Western Oil Corp..No par 534 July 26 87%, Apr 25 912 Sept 
273 3 273 3 2% «8 2% 3 27, 31 3 31g] 20,400| Packard Motor Car...No par 23, July 26 653 Feb 23 6% July 
*103, 11's} *10%, 111g] 103, 1034) *103, 111g) *103, I1lg} *10% 11! 100| Pan-Amer Petr & Trans ....5| 10% Jan 9) Ii1!2 Jan 30 14 July 
*181, 277) *16% 24 | *18 21 | #18 24 | *18 20 | *18 20 | ------ Park-Tilford Inc.....------ 1} 17 July 26) 35'2 Feb 6 36%, Oct 
*5g 34 *5g 34 *5g 34 5g 34 *% 861 *3%, «1 200 jee Trapsporta’n_No par 53 July 30 2 Feb 5 3 July 
3% 34 34 34 *34 7g 34 34 34 4 7g 7g} 1,400] Panhandle Prod & Ref.No par 5g July 24) 212 Apr 6 44 June 
*8 11 *8lg 11 *81g 11 8lg Big 9 9 *8 1058 30| 8% conv preferred.-.-..-- 100 8lg Aug 8| 2112 Apr 6 20 June 
3 31g 27 «= Big 2% «63 3 31g 3 3lg 3 31g} 26,600 t Publix ctfs_...10 1% Jap 2 573 Feb 16 2\2 June 
31g 34 3 3ly 33g «= 334] 33g) 3:78 35g 4%) 41g 45) 53,100] Park Utah C M.-....--.---- 1 2ieJuly 26) 673 Feb15 4% July 
im MM 1 14 lig 11g 1 lig 1 1lg lig 1% 16.000 sab ain No par 1p July 27 414Mar 2 21g July 
14 14 11% 1312} 1314 14 1312 135g] 1212 1414] 134 14 3.200| Preferred class A....No par| 1012 Jan 4; 24%June 12 144 Dec 
1312 1312] 131g 1334] *13% 141g] 1312 141g} 13%, 16 1412 15%) 6,300] Patino Mines & Enterpr No par| 12°; July 26) 2112 Jan 2 25 Nov 
*21, 3 #2144 3 *21, 3 Zis 2lo| 2lo le} 2g 214] 1,700) Peerless Motor Car....-.--- 2 Jap 47,June 91g July 
*48 49 | *48 4810} 49 49 48 48 48 483,| 48 481s] 1,200) Penick & Ford....-..- No par| 47\2July 26) 64 Jan 30 Deo 
55%, 5612} 55lg 5610} 56 57 55 ©««56le| (55 57le| 5712 57%| 8,400) Penney (J C)-........No par| 5liz Jan 4) 67% Mar 3 Dec 
oem fa ete 8 IPI © CUPID « canal tie. cer aennee Preferred.....-.------ 100! 10512Mar 8| 1081gMay 16 108 Aur 
*23, 258 23g 23) *2 3 *2 Blo| *21g Big] *21g 284 100} Penn Coal & Coke Corp-....10 17g July 27 5\4, Apr = 95g July 
#35, 4 3lg B44 3lg Ble 4 4 4 4 3% «64 1,100] Penn-Dixie Cement...No = 27g July 26 73, Feb Ble Jue 
*14 16 | *14 16 | *14 «216 | *14~= 16 143, 14%) 17 17 200| Preferred series A..-..-. 1214 July 26] 32 Apr 24 32 July 
23 23%) 23 2310} 23 237] 2212 2212] *2319 247] 2412 2412) 2,800 Hy ty L&O dia) 72100 2214 July 27| 43% Feb 6 7> Jap 
#1310 15 | *13l2 15 | *13l2 15 | *13l2 15 | *131g 15 | *1312 15 | -.----| Pet MUk-.-~------.-. 0 par 9% Jap 3| 15 Feb23 15\. June 
9 91g 85g 85g 8% 9 83%, 83% Blo Qle 95g 10 3,400 pd Corp of Am-....-- 5 81, July 27] 14% Feb 3 15 July 
*143, 147%] 1414 14%) 145, 153) 15 15%] 1514 17 161g 167%| 8,400) Phelpe-Dodge Corp--.-..--- 25| 13%,July 31} 187% Apr 26 187, Sept 
*29 31 301g 301g) *30 31 *30 31 *301g 31 31 31 200| Philadelphia Co 6% on 244 Jan 2} 37 Feb 9 36 0«— July 
*54 60 | *50 58 | *54 60 |] *50 60 | *50 60 | *50 60 | ------ $6 preferred_.-...-- o par| 49 Jani2| 64% Feb17 62 July 
4 4 3% «64 4 4lg 4 4lg 4 44 41g 414] 2,800) Phila & Read C & "Ne par| 3% Jan 4| 6% Feb 21 92 July 
28 281g] 273, 2853) 2812 2914] 2812 30 29 3012] 2914 30 5.200] Phillip Morris & Co Ltd...10| 11!2 Jan 3) 35!2July 19 147, June 
*7i2 10 *73%, Qle| *7l2 9le 9 9 *8lo 1012 8lg 8g 200) Phillips Jones Corp....No par 7 July 27; 21 Apr 2 16% July |} 
*543, 59 543, 54%) *48 58 | *48 58 | *48 58 | *48 58 10| 7% preferred.......--- 100| 54%,July 23] 74% Apr 7 35 June 
1514 1553) 15 1533] 1512 157%) 15% 16 15% 17 16%, 171g} 12,100} Philips Petroleum --.--. No par| 14lsJuly 26) 220% Apr 11 18% Sept 
*5 8 *5 8 *5 8 5 5 *5 6 5 5 300| Phoenix Hosiery. -....-.----- 5 4lpJuly 26] 1312 Feb 3 17% Dee 
= 2 1345 1% 13%, 1% 13, 17 15g 1% 15g 17%3| 5,700) Pieree-Arrow Mot Car Co....5 lisJuly 27| 6!2 Feb19 7ig Nov 
+1 Bg Me Agh 8g eh Rg oc & i cae lg ig 400| Pierce Oil Corp. ..-.------ 26 igJuly 24, lg Jan 30 1% June 
> 7% *5 Fe BT *5 7 61, 7 *5 ON glu i nl cdiecwinseae 100 514 July 26] 10% Feb 14 137, June 
*1 11g 1 Ils} *1 Lig llg-, 11g lig Lig} *1 1'4| 1,700) Pierce Petroleum -. -- -- No par 1 July 26; 2 Feb 6 2% June 
273, 27%) 281g 281g] 29 2914] 29 29 285, 291g) 291g 2914] 2,900) Pillsbury Flour Mills...No par| 1812 Jan 8| 291, Aug 7 267, June 
#821, 90 | *831g 90 | *83%, 841g] *84 842°] 841g 841g) *83%, 86 100) Pirelli Co of Italy Amer 7014 Jan22| %4!2 Mar 24 75 Nov 
*85, 10 85g 853] *77g D4] *7ig Dl} *8 9le} *8 Ole 100| Pittsburgh Coal of Pa.--.-. 100 7loJuly 26] 1812 Feb 9 Feb| 23 July 
sap «636 «| #30020 36:«|«*30©2=— 331g] *30 3052! *30 301g! *30 301g! -_-.--!| _ Preferred----~---------~ 30 Jan 8! 42!2 Feb | 17 Jani 48 July 
© Bid and acked pricee. no sales on thisday. % Companies reported in receivership. @ Optionalsale. ¢Cashsale. sSold 15 days. z Ex-dividend. y Fx-righte 
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R SHARE 
PE. for Previous 
PER pill. Year 
Since Jan 
Range 100-share lots. 
Ks basis of 
RK Lowest. 
ENT. | Sales NS'EXCHANGE. ~ oo 4 
CE) ne 
S—PER SH Friday Won. 1. (Con.) 412 28] 43 Feb 21 
PRICE. hursday _ 10. & Miscel 1514 July 3l2 23 
W SALE sday, T 9 Aug Indus. Scre 1p July 26 7\¢ Feb 
eat 4nd 10 = Wednesd Aug.9. | Au sane diame Hs Jan _—S 19 
H Tuesday Aug. $ per eb 1 
nday mf _ share le 6% 59% F 
sunatey phen 6. Aug ey aes — $ rif Pr capi = bu i 3 
Aw. 4. $ per s *6 *2014 *2 1 5 
re | $ per — 614 A+ *2014 4 * 18% *12\4 e 14% i 30 
Cas ches 6 25 | *21%4 2% #2 1619] *13 is! *2ig 38 614 Jan 30 
6 26 | #214 255 2 1675 *12% 2is|  *2)g 38 | *26 2% 34 Feb 
ie ic ae iat "ul Be pal oe 955 52 Feb 16 
*2 67| *1214 4 *2ig 38 | *29 24) Dts 912} 93g 7% Feb 17 
#121, * *2 38 "27 3 24 914 8% 7%| T7is ; oe Jan 23 
he He | Hoe fe Se 8 ar 
14 
3 6e ont. Me a om tle 3, aaa e Ber. pet 29) 100 oe Fee 18 
+67, ~ “2% 3% “14 iz! 12% 12% st Hh 71 is ri itd Corp. 50 Feb 
Se «8 4 ite 1312 % it gh il 6 
ai ial cee a8" |,3bi6 96), 98 a8 ---| #Produoers rb OF N52 Wo bar 07% July 11 
1314 Fy 4 1 1 11 3 she Rape 2 « TD = r eb 
13 . 1% 753| *71o 573|  35le *112 Sikes ree" b Ser Co No pa 106 FF 
1% 61% 75s 354 357% 112 114 ge olga jRetemapaltls ts 2,100' Pu EE 100 le Feb 17 
8 3534 112 | ----] -- ee 335 , ooo immrrsane 119 9 
8 35% 112 —_ "30% ‘Gan! “33 --| $5 een 100 12 Aug 
112. 112 [#112 port § << wane aos 8312) 32% 33% can nated ae eG —~ Seabee "Bo Feb 16 
areal tage undid “B2i4 B25, *33 73 | #73 4 *90 one 100 ae Piel & Gea bt $5_No pad 14% Fe’ 
a 3214 32l, *735g *90 102%, 1 100 b Ser El & onéull® 7 5 
dat Ig! B2ly 78 _ 94le 102% 7% 121 300| Pullman ne. <nn.r-e-- No pa 19% Feb 
m1 me [ste me | ott. am. ie IEE 1 S| Pre 08 (Be) -----o- No Bar oh Feb 6 
onele Gatel 9084 103%|*101 121 ‘\e117% 105%| Losi Meital sone “35s| 12/000 oh aap _yeesa”7 = SitsMay 11 
#827, *101 *1177% 1 *10412 1 3934 8 150 ty Bake imer_._No 35%s 17 Feb 
3% 11812 105% 4012 814 61 Puri of Ame ee 414 Feb 
00 10 11812 #10419 3844 7% 61 2,500 began aah 5 Feb) 
218i +e *10412 105% 4% 4's ~~ oo 59% 60 so 41,900 Preferred. __.. eens ~ = 23 ted 6 Jan 1g July 
419 105% 4llp 43 7% = (77s *53 59% 05g 11 Ble 5g 300 B.. No pa 14 Fe 4 n| 4g 
aa 44 75g 7 *58 TI 101g a Ole os 38 +4 11,100 tRadlo-Kelth-Org---"We ag 6014 yt oa 18i2 wus 
7% «68 61 6 105g 1 Sig 3734 37% 23% 2514 :900 1 ¥ > eed 6 2 2 Fed) 11 . ly 
65 il 5\4 37%) 2 2514 Zig 7 Ray Hosiery _ . a Apr 212 Fe 3712 Ju 
*61 il byl = 6 714) *3412 237%| 221s 4 2 73 700 ms -* -* exendeewome r 38% Feb 23 7i¢ Feb Dec 
#1012 I ite 5 we *3412 3 14] 2212 237% 2 4 17% 17% 800 ferred __-__- ----NO pa 134 14 . Febj 35% ne 
Big oo oo 2314 iy 1% 17 7 Pre ) & Co e 912 Mar - 643 Ju 
5l4 *33 3" 2214 1% 17 Ecce a 6912 14 Feb uly 
77% 2214 1% 17 7 45 | ---. Reis oo Soeeanereen 1 Mar 14% 23 J 
37. 3 20% 221 1% 17 7 *37 1,300 og oo gna pf AF + Feb 
223, 23 % «= «L%g 17 712 45 3 r lst =~ eee 100 lg Fe 4 uly 
“2° *2 16% ‘Otel Olg 51 a7" © Abe © o*| oo" S| 5.000 “tt preferred ~~~ 2-20 a 25% penn FR — RP 
"hon 71 oe ote i SR He a ae ‘100 a, “Sppgeeeiper 1g Feb2 1% Jap — 
A eT he MN Bd So aft at |e ot | Oe Bee ee Ci gt ia ae de fee 
a Sie 11 + tr i 53%] “47% a3 oy er '100| Republic Bees ---100 de a Feb en oes 
*2 *8l2 8 “| *47ig 43 212 1300] 6% cau preferred 1 pr Il, 25414 
*9lo 10 7% 8 *47 53 *43 = 23 212 1312 14igi 2 6% conv chains tet 10 isi Feb 25 2612 Jan 62% Jan 
hy y+ he .. +2 f. 12% 1414! “ * ar ee aaa Sas bar 465,June 4 60 Jan 16% June 
*51 45 4! 214 13 4012 912 Metal Co _- ig July 6i2 Fe 2612 No 
47 1 2!2 13% 38 *7ile 100 Ids M main 6012 8 OV une 
“sate a] 2 ~y 31 5 Se 5. aia] 15" 21's 2,700 Reynolds Gf J) ob slam 10 “Sie duly 25 23's Apr26|| 23% ‘Apr aon Nov 
12% 1: 39 3 812 18 | *15 2012} 2014 a yy pheno nate 0 par Aug 1 Feb 6 1753 Mar 1% Sept 
rig 9 | erie 8 | 7H Ibis! Toe 20 | “20 bul 45% 45%] 8.000 Ritter Dental ° Copper Mines:| 21 july 28] 30% Feb 19 B Marl 62% daly 
#719 #1453 . os * *7 lo - 447, 4534 *59%, 6 100 an Antelope 2 ee ) 3214 ul 31] 277%, Apr 23]| 2 Apr| 9412 Sept 
*1319 22 1914 1912 *7ln 8 44%, 45lg 60 87% 9 1.800! Ro Insurance NY — 15%, July 5| 57 pr 5 72 bi 105 
‘ . 447% 61 6% to i = nem h Co ( ¥s Jan July Sa July 
20 = 20% *7 lo 441 #5934 *5lg 24lo 900 3g Oe shaeae 44 3} 108 16 pr 
“ 4512 60 7 24%, 614 Royal o--- par Jan June 24 A 4514 Aug 
4 44\4 451 5934 *5lg 24 a. a 2,400 Joseph Lead <<w 84% 15) 113 eb 15 Mov] 45 July 
44% 45 *57 59% < og 8 *23l2 24 *6 = 3435 34% 4,300) St i. ia: ee 9812 —o 1214 F 11]| 24 Mar, 10% J 
*57 59% *5lg ie 2312 2312 6lg Big 33le 3414 18% 1914 "900 “a a ne eee 1 Ste Juty 26| 387% = 5 1s Apt % July 
*5lg 4 2210 23' 6 614 *333g 3358 17 19 4614 4612 400 6 o preferred ____ _-No et ' 171g July 4 8 F 16 31g Jan 447, Se 
Zip 22lo 5% | 5% 3lg 385, 17 5 457% 34 104 60| 7% Arms Corp <= epathaes Jan 30% Apr 28 
ee 16s] io 7"| “i 104, | x04 r04is) 1038 “vil 14 200] Savage "eee ai Jan 10] 0° Abr s i's Feb| 48 duly 
“3244 334 15% 166 4415 104 lo] 1083 1 *6 Ig} 14,500  —~ A spadlemnaesronae r| 41 6) 38 eb 7 1g Feb 
17. 171 44 447%, 04° «104 8% 10912 *6 7 0 ils ,500] Se Fee 0 pa 23%, Aug 473 F 5i| 121, June 
45 Br 104 sess °105% sae te hae °- 198 1914 ame _* on ; 120 seote Paper Go. Del. “No oe 2s = - 514 Feb er Feb é July 
*104 10912 1 6 34! 183% Al, 19 5 =p tgp 3 44 Jan 353 June 
er 18% 10%] 19, iil tle atl 50 | +40 20%] 6,800 Seagrave Corp. ce dl ae “a] abi Feb 2 ie Feb] 7h ~~ 
4 19%] #1714 50 267%| 2612 S| 45:00 Sate, Roebunk “No be 32 Jan 2 4 Lig 134 
19%g 20 4 *16\4 *49 2538 *: 45,100 Investors 2 July 16 Apr 2 5% Apr 12 July 
4 18 49 | *4 25% 258 35 , can 5% 6| 9 9} b une 
4 +16 49 %s| 25 25g 3314 ia par "a 2. Mar lig Fe 853 J 
8 50 2475 3 35 400 4 onenenn No 453 2) 13% 23 b uly 
18 1 So 50 24 ig) #25, 31% 1, 1%, Prefe’ Apel 1 Jan 134 Feb 212 Fe 417% J 
*4819 50 23%, 25'4 *25g 3l4 3lle 33 2 17% oi freee a a atceapteeettal 6% Jan 11 Feb 5 llg Mar 153 July 
57g 3l4 327g 2 *3212 497 400 yy yenmenes No pa 5lg 7% 3} 2 b} 1 
"sat aul oon 311 2 a Ge ate Servel G)....- par July 26 May Sit Mar| 1” July 
314 325g *17, *3212 4 i 7,100 k (F --No 4 8} 49 3 27 6 
+2 31 ~ 497% 7 ae oul f, Shattuc | Hoop. -- par Jan 1g Jan a 
4 *17s *33le 78 475 2,200 Stee -.-No 3814 6; lllg 26 Feb) 
32l2 3 1% 4975 1 5 8 100] Sharon hme -_ par July 2 Jan 435 2% June 
17s #3219 *7g 45g . 1,100 & Do r A.No 612 1; 89 5 Feb) 1 ne 
2 497 1 4%, 8 712) 1, Sharpe rred se’ par July 3 lg Feb 475 9% Ju 
*1% *3212 oe & “s # 7% *612 500 nv prefe ---No 57 26) 24ig b 5 Feb July 
*3212 40 1 A 453 “ 7% = (7% 7 7% 5 4 400 = ha A a lemeanted ra Sis July 26] = Alll2 Ave 25 4 Feb) 5712 July 
a inl it 7] 7% 7% OD i ie Se “7 “Fas| 7.4001 Shot Ly, -nenamapoece ~ el fase Sol an Auraoll as cal 33 jab 
mm al om OT «s+. a OR sy a hie Ste 100) | Con —_, 25] 6% July Bris feb i7l| 7 i “co ioe 
7% 7 434 48 7g 70 St aaa 35 July 26 lg Feb Bg o% Ju 
75g 7 434 +46 67g *61 7g} 8,500 or gmatabame 54 9 2712 23 ar v 
Tle 4% 47 673 6012 107 ’ aaa Jan Apr 53 M 17. No 
*7 434 47 65s 6012 601 1012 1,300  " gamecestar ee 15 6| 42 5 ar 1 
434 4719 6% 71 107 933} 1, ms ~~ lepmeneeee 100 July 2 May 6 M 92 July 
*419 *47 658 *60 10 91g 100 ae Tron -- 20 3) 17 5 ‘eb 
7 634 71 10 91g 8 Pre Steel & Jan 7%, Feb 58 OF 4853 July 
47 4 . ‘en aa 912 812 6 wee y  §— Badin I asso oe et ae Jap July 
6% 65g *60 711s 9%, 10 *85, 9 *71p Slo + gee ® pees Sloss- ferred ----- No pai 1212 July 10414 June 5i] 15% pn} 132 
7112 101g 812 s 55 ie 1 rece 7% D -15 Jan 6 Feb 12 Ja 28 Jan 
*60 91g 81s *7ig 52 +7 10 ‘Packing Co Ine. 86 *3 23)| 1 v ly 
014 812 8 55l2) *5: 25 28 Snider oll 1 May 14 July 141g No 11% Ju 
a) 2 lo] *814 *71g *52 *7 *20 7,900 y Vacuum Tr pret_. — 291g 16} 137 b 7 Jan 
Biz Ble ‘7g 8 *52 «57 *7 «25 #2414 28 12% 127, 30,100] Socon Am Invt -No par 115 oa 221g Fe 2i\| 4 61 June 
*71o Blo 52 «BB lg *7 35 *20 28 113% 131g 141g 1419 "800 Se Porto Ico Sugar_N6 par 13 July 10} 13 Apr 251g Mar 15lz July 
*52 «56 *6lg 25 *20 9 -27ls 1153 12% 133g 141, 10312 10319 2.100 peste S. allt Edison. ~~. 25 6% Jan 4 Apr2l 4\2 Feb 60 June 
*6lg 25 21. 21 11 12 13% 1334 312 1031s 419 347, | Pre Calif Bros_No par! anil] 7 Apr 23 Feb June 
“21 Tf 11% aa 13% ae "103, a arty 14a ose =" ~ 3,100 soldi G)& 100 ” x = dens “2 or Bie June 
10% 131g 103 33 1o|*132 Ig) 14 1 aoud aunt & Gein seer Jan 8 Fe lg 22 u 
13% 14 103 103 3212 33 *131, 14412 13% 14/8 a: TAR ss o| Ist fant & Co Inc ooy 30 July 26 7% Apr 18 7lg Apr 7! July 
«= ars oy Be y+ FE . ge Be 78 55 . Spang Chaltant & Go ie No par| 3's See sean ee ~? ee 
#3212 *131 14412 7” ebia’ ae 0 | *50 -] ----=- Preferred. - - D.... r} 2 S| lia Ave 2 Mar] Sate dure 
419 14 814 7 <i 20 Withingto -No pa 15% Jan 11% 7 5 32l2 
*131 “re iss 14 *7 55 5"| Sapin oo yyy | amas No par Jan 5 3 Feb 11% Mar 21lg Deo 
14s 1414 *65, Big 53 | *50 40 oe ee 334| 4,300 Spear & Co. gg & Sons 1 &: oe Feb 20 1 Feb 3753 July 
*6lz 8% 55 | *50 “| *40i2 46 | *40i2 3%) 3 475| -.-- Spencer Kel (he) v8 0. 7s ; es, Apr 25 Mar Aug 
oo Seo 2 0 pa 21% Jan 6712 1 13% 
5712] *50 pees Fibs 45 | *40 33s 3l4 5 *Zle 22% 700 Sperry fereg ta EA} Ni par Jan 4 4 Feb 1 Jan 2212 June 
*50 is ail “3s 4] 3i4 *3l2 *22i4 227 38,900 r Mig yy a 26, 25% 13 1a Mar] 331 June 
345° 60 | #48 — a Me *3l2 5 2153 2153 77% 84 a ee preferred Co_No pa i oe 3 i Se on Des 25% une 
445 60 3ig Bly *3lo 47g 21. 21 7% Ble *61g 8 30] Con -May-Stern No par 314 July 17 Feb 6]| 6% 61 J 
312 434 > 22 Bl, s 5 000| Spiegel rands____.. r y 26 Feb ew oo 
oan 2 | 21° "ale 7 8 | on ol “24 95 4545 23'700| Stan 7 omen & El Go_No par 6% July 27] 33 aa 1% Mar| “27 ‘Sept 
*21 7, Tle 8 *6 1, lol #24 a 433g 48 19 19% 1/900 Stan Gas & .No par 15 July 4| 3812 Apr 5 2 Mar| 102% Nov 
7% = 77g *6l4 4 *24 271s 42%, 427. 1812 195; Alo 434 10'100 mae G awacewednas No par 1712 Jan 3 1% Jan 26|| 9215 ar| 45 Dee 
*614 ° 25lg 25's 40 7 183 191g 43g Ale Sig 9 2'900 Pre m prior a par 1 Jan % 110\44May 30 19! M 397 
ma . rib me Apr lg Nov 
*25lg 27 2 40 43% 183 18% 4g 4l\g 773 87g Ble 9 900 $6 pa prior pref _No par 9612 Jan 14 427, Jan 21 12% Mar 47 2 
*40lo 42 18%, is 8 3%, le 7% = 77g 814 8% 18 18l2 1,600} $7 5 Tavantinne Corp t pret. 100 23053 May 31| 41 Apr 17 Feb) 11l2 = 
“Gel. "a Bi RE a ie aa Ae a 200] Stand Oll of Galit hia yo 40% July 27] S0'e Feb Sol] 45% Deel Gon 
44 414 7 7 ‘| *7% 8 714 1714 21g 22le 4 14 300) Standard Oll of Calif. __ ---10 5s July 2 1414 Apr 45% 73 June 
734 73, 17 1 2214) 2 14 14 dard f Kansas. 25| 40 15 July 30 37 
712 734 1634 2214 *1ig *10914 116 10,000 |e ee Oll o Jersey - 6 Jan 4| 6612 53 Jan 7% June 
77g . 173g 17% 214 21% *llg 1g 1091s 10915 3312 3412 "...| Stan d Oll of oe No par 4714 Jan Feb 6 lig Feb 3614 July 
174 1714 21% 22 oil 134 109° 109 3253 337%, #29 32 26.700 een (The) L Sima * Jan 2 3 Feb 6 Mar 1llg July 
221, 23 *1lg 184] 08 1091, Zip 33ig) 9 32 34 445s! 26, Starret ucts Inc_- r| 1% | Ree 1 le Feb 14 July 
*11g *108 1 32% 3 *29° 3 4253 4 85g 9 600} Ster les cl A 7 12 Feb 2 5lg Dee June 
0 33 341g 43 85 Ole! 6, Securit = a. oe 1053 6 : 4 
*108 110 3214 *29 4212 853 60% 6 ae -=--- 50 y 26 14 Feb lig Mar 's June 
3314 34 427% 5 61lz ee rred_... 4!2 Jul oe Ge . 38 v 
*33 *29 423, 8 60 153 prefe -5 ly 26 14 Feb 9 Apr 9 No 
4 43 734 1 *13, 100 =F emerges 473 Ju 94 19 b) 5 
wae oa 738 604 6 153 4\g Converti no ee July 24 Feb 35 Fel 03 J 
43 4314 *7lp 78 6014 601s 15s] *13, 4 * 33g ny ts RR ee Stewart-Warn “ene No of 24 July 24 4 Aug 9 89 Mar . July 
ae ot 3 ab? of a ee OE i Ae ys Berge baker Corp(The) No pa Sli; Jan 2] 64 * July 21 a tel te me 
1 13g +31 *30 341g 614 614 000] Stone er Corp onal =) Se 0 ace 7 22". s 
605, 6 - 15g 4 341g 3 633 4 6 Ti Studebak siete r 17 lg Feb Ja July 
13 7g) *3lg *30 6 534 300) Preferred-<-enmenn= No pa 100 Jan 2514 b uly 
aii ta *3ig gait re 34's 6 Ble 5l2g 4 27 1719 5 O00 Sun _ eeaacanin yew f oar stg ot 3 wee 35 : Eg 19 F. 
ee Pa ob] of seem sta ae ie aise a2) Ja | 
5% Be 5lg 53g 2% 27%] 2s 18 21s 64le Were 00| Superhea Ol. .......... -.100 3ig July 2 2i2 Feb : \ bl 16% 3 
534 27g 7, 12%,| *1 212] 62, -|*11514 4 rior BEES ole * July 24 Feb 2 1g Fe Aug 
5le 234 7 7, 6 ene 1253 Supe as ikl July 81g 74 
gag"! a3 a3") ads ah snag’ az aioe “Ha) TTL TIR| 2.400 Sweets Oo of Aine Cie) par] MaTuly 27) 6a Feb 10|| 1m Pep 45% Nov 
*13 *6014 a Here Ay 300] Swee D OB ucnwecoe we a ae 6% 5 
4 oe 4 1% 73s) 7 3 Clase == noon No be 5 y 26 Feb 1544 Feb 612 May 
*62 6 *115l2 “a; 4a *11o 614 33%, 3% 09] Plans Annan No 31g Jul 293 6 
Ble 1214 134 614 33 SS CMe Class A. rp... y 26 14 Feb 1% Mar lig June 
115l2 ar 12 1 oe a 334 . +53 rs 300 tograph Co ere-ng 20 Jul 26) 43% 4 Mar 1 July 
12% 1 r. 14 ie 61g 614 #353 , 3% *5g 1 214 214 800| Tennessee. Gor. <= -n---a-- 30 July 7 612 Apr 2 Ble Feb 221g 
#13, llg 57g 61g #35 3% *7g 7g *214 212 *10 10% 800 a oO No pa: 212 July 2 12 Apr 30 5 b 44 2= 
ake & oy eke ae ae ay BS the 300| Texas Gulf Sulphur No 9 S* jess) iste Dan 27%s_Fe 
3% 1 234 8 Olg} 1014 1 4 7g} 15, Gul Oo 1 26 an 
ce 34 a & 1014) 101g ' 4's onic 22 3a, 17.500 Texas phe ad Land 0 par| 8 “yan 1s St 3 Betishe. 
*1% 24 1014 10%, 3a 4 ott, 21% 3018 31% ee 3 8'300 Texas Pac fg...-- —— == Sv-dividend _9 saa 
Bf) at kl ek # FB hk hl ie S200 gre Ne par ah 
: *27g 81g *10%4 300 1 sale. 
Sa eee esa Dp 
sis 3 3 Blo} 8g 1012) *103, 43 | #424 4 n receiv 
3 Sul 7% Bie a0%s: 30 4214 Companies repo 
orn asked oriesa nn 3 
e 
= 






































ta” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE EIGHTH PAGE PRECEDING. 
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HIGHQAND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS eee ee es 
for NEW YORK STOCK On basis of 1 a ie 
Saturday Monday peony Wednesday ; Thursday Friday the EXCHANGE. - 
Aug. 4. Aug. 6. Aug. Aug. 8. Aug. 9. Aug. 10. | Week. Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Conol.) Par| $ per share per share 
*41g 54%) *41g 584 4 419} *41p 5lg 4%, 4% 4% «(O5 1,200; The pcgnidicnccosde Hy 4 Aug 7| 121g Feb 16 
*Zlg 3%| Siz 3%) *3l2 4 3% «= 8%) 8% *3 4 900 tictondcsnscsaah| —~Sigduip 4e Feb 1 
*15 17le} 15 15 | *15 16 16 «616 | *15% 16%) *1514 1712 200} Third Nat In --------1| 131g Jan 2] 10% Feb 6 
5 5 5 5 *47g 53g| *47g Sig) *5 53g) *5 5g 300} Thompson (J R).......... 5 Aug 3} 11 Feb 5 
121g 1214] 115g 12%) 11% 1253) 12 1219} 12ig 125g] 125g 12%! 3,900] Thompson Products Inc Nopar| 10 July 26 Feb 16 
214 2a 2lg Ql 2ig 214) *214 Ql 24, Qil»p 2ig 219' 2,800) Thom Co.No pur 1% July 26 Sig Jan 29 
*18%, 19 181g 18%] *18144 19 *18\, 19 *181, 19 *1814 19 200 $3.50 cum pref_....No par| 1812 Aug 6] 2412 Jan 30) 
91g 912} 87% 914] 914 933] 93g lei 9 101g} 97% 101g' 13,600 ---No par| 8g Jan 4| 14% Apr 23 
81 81 | *80l2 83 81 81 | *80!2 82 | *81 82 | *81 82 200! Preferred._..........- f 641g Jan 4| 85ig Apr 30 
*25 36 *24 36 *24 36 *25 36 *25 36 *25 OO Fs see Tide Water Oll__......No par} 31 Mar26} 40 Apr 27 
*92 9312] *9212 931g} 93lg 93lg) *90 9312] *91 Q3le} 93le 93le 300} Preferred_............- 80 Janil| 9612 Apr 27 
Sl 5l2} Sig lg) 5g lg] Bln 5 573} 55g 57%’ 3,300, en Detroit Axle......10} 3% Jam 4) 812 Apr24 
2612 2610) 2412 2514] 26l2 2612) 25l2 2612) 25 277s} 26 2734 4,200, Timken lier Bearing.No par| 24 July 26} 41 Feb 5 
53, 5g 5lg 6 Sig 5% 51g 5g 55g Gilg 5% «= Gig 500; Corp....No par 5ig July 26 81g Feb 5 
*5l2 5%) 5 Sle} 5 Sig} *5 = Slo} 58g OG *5%, «6 900' Transue & Williams Stl No par} 4!2 July 26) 1312 Feb 17 
3% «= 3% Blo 3% 35g 34% Bg 384 3% = lg 4 4,900 Tri-Continsatal Corp..No par 31g July 27 Feb 
"69% 72 | *69% 72 | *69% 72 | *69% 72 | *69% 72 | *69% 72 | -..... | preferred_......No par| 60% Jan 9| 78 Apr 20 
343, 3434) *3412 35 | *34l2 36 | *3412 3614] *34l2 36 | *34lp 36 100; Trico Products Corp...No par} 33 Jan 6 Feb 
2% 3 *3 314i *3 314 3 3 *23, Blgl *23, 3ly 300 Traer Coal... . 0 par 153 Jan 3 41g July 12 
414 4l4 4 Aly 3% = 4g 35g 4 4 rr 4i2| 5,000] Truscon Steel_............10 3% July 23) 953 Feb 19 
*lig 2 *1ig «1%) *1llg 1%) *1lig 2 *15g 2 Site. . Bl ncneod iY gee -No par 1 July 23 4 Janils5 
*44 44io| 43 43 4214 43 *42 44 42 45 *43lo 45 1,400) Under Elliott Fisher Co No 36 Jan 5) 5illg Jan 20) 
*46 47 45 46 45 45 45 46 45 4714) 47 47 1,600} Union Bag & Pap Corp.No par| 3914 July 26) 607% Feb 23 ‘ 
401, 4114) 39 403g] 38% 4114) 39 40ig' 39 4114} 40l2 4133) 21,200) Union Carbide & Carb par| 35%May 14) 60% Jan 19 
15 15_ 15 15 14% 15 *15 1512) 15 16 1553 157g! 2,000} Union Oil California....... 13% July 27; 2012 Feb 5 
*181g 197g} 1814 1814) *1814 20 1853 185g) *183, 20 19 19 | 400| Union Tank Car...... No par| 15% Jan 9} 21l4June 18 
147g 15%] 141g 15g) 14l2 15%) 15 15%) 15lg 1612) 15l2 16% 35,200) United Aircraft & Tran_No par 135g July = 37% Feb 1 
25 25 25 25 25 25 72453 25 *24 25 247, 247,! 600] United Biscult........No par| 23 Jan 291, Apr 26 
*110 113 |*110' 113 |*110'4 113 |*110'% 113 | 113 113 | 113 113 @., apes 107 Jan ® 120 June 30 
38 38 3612 37 37 37 38_ 3834; 391g 4012) 393%, 40 4,200} United Carbon......- No par) 35 Jan 46leJune 16 
4 4ig} 3% 4 3% 64 3% «64 3% «4 4 41g' 21,000 United Pe akoe ce: No par| 3izJuly 26 8% Feb 7 141, June 
29 829 28%, 2912} 29 29!4) 29 291g] 29 2914] 2812 29 6,300 ee No par| 24% Jan 37% Feb 7 407, June 
[lle i1's 10%, 11 10% 111g 10% I11le} lle 1212' 12 1214’ 3,800 United SE En on pal ni 5 94 Jan 3 1814 Apr 28 12 Sept 
*4 55g) *4 553) *4 5 *4 5 *4144 5 *4 ah Be United Dyewood Corp. -_-..- 10 Jan 2| 10% Apr 26 67g June 
5 5 5 5 473 5lg 5 5 47%, 5lg! *47g 5le 1,000) United ..-No par 31g Jan 10 6 Apr 25 8% July 
70 70 6814 6812} 68 68%3| 6712 69 69 7012! 70 707s! 3,300) United Fruit......... No par 9 Jan 5| 77 Apr2i 68 Aug 
14% 14%) 1412 1453] 14l2 1453] 1453 14%) 147% 1514] 14%; 154! 6,800) United Gas Improve...No par| 14igJuly 27; 20's Feb 6 25 July 
*96 98 94 #96 9412 9410) 94 94 | *94 98 4 94 | 600| Preferred........... opar| 86 Jan 993g July 18 Jan 
*2ig 3 *2ig 2lo] *2lg Zig} *2lg 2lg) *2ig Qle' *2ig QZle _...-- tUnited Paperboard._.... 100 1% Feb 13 353 Feb 19 5l2 July 
5 5 4%, 4% 45g 458 4% 5 5 5 4% 5 4,100} United Piece Dye Wks. No par 4 July 26} 13% Feb 20 21% July 
*37 45 *37_ 38_ *37 38 *37 38 *37 38 38 38 20 64% preferred....._.. 100} 38 Aug 3) 68 Feb21 85 July 
23%, 2% 25g «23g! *25g 8 3 3 3lg Bl 3lg 314 1,800) United Stores class A..No par 214 July 26 6 Apr2 74 July 
*50 581g} *50 62 *50 63 *50 66 *54 63 *54 63 | tk dead | Preferred class A....No par| 54\sMar21; 66 Apr 16 66 July 
43 43 43 43 43 4314 *44 46 44 45 | *4314 4612 700, Universal Leaf Tobacco No par| 4014 Feb 26| 5012July 13 5llg July 
*241, 3212) *25 42 *31 42 31 31 3llg 3llg, *26 42 | 30, Universal Pictures Ist pfd- —_ 167g Jan 8) 461g April June 
*1 14} *l!lg 1% Ilg Lig lig Lig lig Al} *1%g) Lig 500! Universal Pipe & Rad_.....-. 7g July 27 3 Feb 16 3%, July 
17 1712} 161g 167%! 16% 17%4| 16% 1719) 17 1853! 1812 1834! 9,300) U 8S Pipe & Foundry.....-.. 30 15!2 July 26) 33 Feb 221g July 
*181, 187g] *18!4 187%] *1814 187%) *1814 187g) *18%4 187g! *1814 187! _._.-- lst preferred....... No par| 161g Jan 11} 1953 Feb 23 19 May 
*1 2 *1 1%) *1 144) *1 134) *1 1%4| *1 $06F wzsiwe U = Distrib Cor9....-.No par lig Jan 5| 4 Jan3l June 
1415 141s] *1153 14 | *12Ig 14 | *13% 14%/ *14 15 | *12 15 | 100) U 8 Freight........ -No par| 11 July 26} 271g Feb 5 
*7 8 7 7 61g 6 lg 67g 67% 6 74 7 7 1,000) U 8 & Foreign Secur--.No par 61s Aug 7| 15% Feb 5 17% July |, 
*58lo 75 *58lo 75 *60 75 *60 75 *63 75 *63 eT ishioaee Preferred........... No par| 63% Jan 5| 78 Feb 26 84 July 
*39le 3934) *38 3934) 3812 3844) 39 39 397g 40i2 3812 1,300} U 8 Gypeum.-_............ 34i4June 1| 5012 Jan 24 2 July 
*138lg 145 |*13814 145 138ig 138!g| 138 140 |*134 138 (|*134 139 | 30 a 100} 116 Jan 10} 1407s July 27 Sept 
*65 & *65g 8 *63, 7 *6lg 8 *7 8 O74: (FUE baean U 8 Hoff Mach Corp......-. Jan 9} 10's Apr 24 11% June 
36 36%) 35 36 36 3612} 35l2 36%) 3612 39 38 3873! 3,200, U S Industrial Alcohol.No par| 3412 July 26 Feb 9 04 July 
ly, 7 *53, 57g 6 614 6 61g 5lo 614 63g 612' 1,600} U 8 Leather vt rte par 5ig July 26) 117% Jan 24 1714 July 
Big Big 8 814 812 Ble 812 8% 85g 10 914 9%! 1,800 Class A v t 6_....-. 0 par Tig July 26, 19% Feb 1 27% July 
*40 8654 *40 838654 *40 54 *40 06 54 | *40)0 «6554 | *40— O54 | bated Prior preferred v t epee 100} 55igJuly 21} 80 Jan30 784 Sept 
43,4 5 4lo 47%, 434 5 4in 4% 43%, 5le 5lg 53g' 5,400' U S Realty & Impt...No par 4 July 26) 12% Feb 2 412 July 
1314 13!2! 1212 13% 13!2 145g 14 1453 1334 1653! 15l2 163 34,400) U S Rubber.......... No feo 11 July 26; 24 Apr2i 25 July 
31 3214) 29 33 32!2 34 33 3414] 313, 38 35 3712 20,400 lat preferred _.......... 241g Jan 8| 61% Apr 20 3% July 
125 12712) 124 1307s} 12912 133!2| 12814 13212) 128%, 138 133 1361!2 52,300) U S Smelting nai & Min-=-80 9653 Jan 13} 141 July 19 10553 Sept 
*6lle 64 *61 64!l2) *61 641o} *6lle 63 6llo 62% *61 63 | 300 er = 64lg Jan 13} 65 June ls Sept 
33%, 341l2' 31% 33%)! 32!2 34 327g 3t'4) 32le 354g 33 347, 93,400! U S Steel Corp........... ioo 3173 Aug 6) 69% Feb19 6712 July 
*sii2 83 | Sits Sits 81 82 | 80% 8it2| 80% 8212! 78 8012! 3,800| _ Preferred....._. aaa a 100/ 78 Aug10} 991, Jan 5 105!2 July 
*107 110 |*107 110 105 107 \*106 1197g|*106 11973'*106 1197 400} U S Tobacco........- 99 Jan 56| 120 July 10 10912 Dec 
*2ig 24 Zig 24] *2 214; *2ig 24 2ig 2i4 214 24) 1,500 a Pow & Lt A 2 July 23 Feb 6 87, June 
34 3% 34 34 34 34 34 34 7%, «Ot 1 1 1,600] Vadsco Sales_.......- %4 July 21 17g Jan 25 31g July 
157g 1612} 15l2 16 1612 1612} 16%, 1612 16 1712; 1712 19 5,400 ow B Corp of Am_No par| 14 July 26) 31% Feb 19 3614 July 
*7lo 8 734 734) *7% 8 73g, «= 78g Jig «= 7ie 73%, 7% 500| Van Raalte Co Inc... 412 Jan 2) 11% Apri18s 10 July 
*67l2 69 *65 70 70 70 68 68 65 65 *62l2 65 50 7% ist pref..... z54144Mar 1; 98 Feb 5 65 Sept 
*335g 35 | *33 3412] 34 3414] 335g 335g] 34%, 3434) *3412 35 500} Vick Chemical] Inc 5| 2453 Jan 4) 36% July a 31 Sept 
219 «=2il2 2lg 2lg *2\g 2le 2lg «2le} *21g 2le 2le =2ile 500| Virginia-Carolina Chem No par 17g July 23 53g Jan 23 7% J 
*13 1419} *13 1414 13 1414] *13l2 14le 14 °14 14 1412 700 6% preferred.......... 00} 10 July 26) 26 Feb 5 2612 July 
*73 76 *73 76 *73 76 *73 76 74 74 *73 78 100 7% preferred.......... 100} 59% Jan 8| 8lizgJune 29 631g July 
793, 80 79 7912} 7912 79le} 79le 7912} 80 80 *79le 80 240| Virginia El & Pow $6 pt No par| 65 Jan 2) 80 July 31 855g Jan 
*Z3lo  7Zlol *3lg 712} *3l2 7lo} *3l2 Tigi *3! Tiel” CRs. “Th nano Virginia Iron Coal & Coke.100 3°3 July 31 9 Feb23 15 May 
*57 63 *59 647g) *58 63 *601, 647s| 63 63%4| *60 64 40| Vulcan Detinning.....-.-.. 100 Jan 79 Mar 9 677%, June 
*43, «5 4% 5 *45, 5 *45, 5 47g 47, 45g, 5 1,500} Waldorf System._..... No par 453 Aug 10 87 Feb 20 12 July 
234%, 23%) 233, 23%) 23 23 23 23 23%, 24 243, 2434) 1,200) Walgreen Co----..-.---- No par| 22% Feb26| 29l4June18|| -.-. ----| ---- .--- 
108 108 10812 10812} 108 10814)*108 109 |*108 109 1087, 1087, 60 64% preferred....--.--. 8412 Jan 4| 1087s Aug 10 9012 Sept 
le 4 *3l2 34% 31g Ble Blo = 3lg 314 Ble 3l2 312} 1,600) Walworth Co........ No par 2\4 July - 6%3 Feb 1 8%, June 
*5l4 55g 5 5lg 5 5 *5 1012] *514 1012' *514 1012 400| Ward saad class A..No pod 5 Aug 12 Feb 5 20 July 
*Ilp 1% 1% 1%; *1le 144} *1l2 15g} *15g 144 1% 1% S60. A Den abococnenece par 1l4 July 27 3s Feb 5 553 July 
*25 29 | *24% 29 | *24%, 29 | *243, 3314] *243, 331e) *2434 3314] -.---- ana Aha ERE Snel .--100} 25 July 30) 36 Jan24 447% July 
3% = 3% 3lg 3% 3lg 3% 35g 37 35g 4 4 41g} 13,200) Warner Bros Pictures... ..-. 2% July 26 814 Feb 5 91g Sept |} 
*9 20 *1014 *9 i) *9 20 *9 20 *10 Oe auaged $3.85 conv pref..... No par| 1812 Jan19| 31% Apr 24 2412 Oct 
*lig 1% 1lg 119| *llo 17g! *1lg .1% 8 *1lg 17%} *1le 17,! 100} Warner Quinlan......No par 13, July 26 3% Feb 16 47, June 
614 614 5ig 64 6 61g 53g 63g) 6 7 634 67g! 3,600) Warren Bros.........No par 5igJuly 26| 1353 Jan 24 224, June 
113, 1134] *12 1314} *12 1514} *11 1514} *12 1514] *1212 1314 100 Convertible pref....No par| 10 July 30; 28% Apr 23 3553 June 
*15l, 18 *16 17!g| 1514 1514] 1612 1612) 16 17%| 1614 16% 900| Warren Fdy & Pipe....No par| 13!2July 27} 31 Jan 20 30 
4 4 3% «64 *Zlo 43,1 *3lo 41g] *3lp 41g] *31g 41g! 700| Webster Eisenlohr....No par 3 July 27 7 Jan 25 8 Ju'y 
my. eae | *3, 1 *3, = Lig 1 1 *% «861 *3, 1 | 50| Welle Fargo & Co_......-..- 1 44 July 27 2% Jan 23 312 June 
*223, 2314] 22% 223g! 2314 2412) 2412 26 251g 27 2514 2612 11,800) Wesson Oil & Snowdrift No par| 15% Jan 4| 27% Fel 21 3712 July 
*6014 6012! 60 60 60 6034; 61 61 61 6112} 61%, 614) 1,700 Conv preferred --_-.-_-. No par| 52\2 Jan 5| 6l!2 Aug 9 63 July 
34 3412} 32 34 323%, 34le} 33 3412! 3312 3612) 35 36 8,500| Western Union Telegraph.100| 30’ July 27; 66% Feb 6 774 July 
1712 1753 17 17's 17 1714 17 1714 17 1712} 1712 1734' 5,500) Westingh’se Air Brake.No par 157g July 26) 36 Feb 6 355s July 
295g 3034; 28'g 297s | 293g 307g) 295g 314g) 297% 3314] 3l1l4 3234! 36,500) Westinghouse El & Mfg...50| 27’, July 26) 4744 Feb 5 58% July 
*81 841g) *81 8412, *81llo 841g) 82 82 82 82%,| 83 833,' 90 Ist preferrud.........-.- 50} 82 Aug 8 95 July ll 96 July 
*7lp 8 *73g, Tie 73, 734) +=*73% «9 s 81g/ *8le 9 300 — Elec lastrum't ~ = 6 July 30; 14 Feb & 13% July 
*171p 253g] *17 2533! *17 253g] *18 25%) *18 251g! #18 25ig) -..-.-| Class A.-......-.- 16%g Jan 6| 25\2June 29 2214 July 
*50 60 | *50 60 | *50 597g) 59% 60 | *58 60 | *58 60 40 weet Pe Penp Elec clase A. No oor 4412 Jan 8} 70 June 13 73 June 
707g 71 *70le 74 70!2 7Ole| *68 7012; 71 72 *68 72 80 EER ES ee 51% Jan 8} 80 July 13 77% June 
*605, 65 *605g 65 *60%, 65 *60%3 62 *605g 62 60%, G3 |i ..-.-- 6% preferred__....... 45 Jan 3) z68\2July 19) 6912 July 
*110 110%) 110 110 |*110 110%4)*110 110%) 110 110 107 107 20| West Penn Power pref...100} 89!2¢ Jan 2/ 1105sJune 12 110%, Jan 
*103 105%4|*103 105%, *103 104 103 103 102 102 |*101'14 105% 30 6% preferred.......... 00| 78% Jan 10} 105 June 29 101 Jan 
*17g 0 «=(2l4 1% 1%) *1% 2'4 2 2 #173 «=—214) =*2 214 200} West Dairy Prod cl A..No par 173 Aug 1 6% Jan 30 11% June 
5g *5g 3 34 34 34 34 5g 3 3% 34! 1,700} Class B vt 6... ..-. No par 12g July 2 2'2 Jan 30 4\4 June 
*43, 19 19 1914) *1812 20 *19 1944 19%, 2012' 1912 20 1,200} Westvaco Chiorine Prod No par| 14% Jan 12| 27% Feb 8 2012 July 
4 *14 151g! *14 16 | *1414, 16 *144, 16 | 15 15 *15 16 100! Wheeling Steel Corp...No par| 13 July 26; 29 Feb 21 35 July 
*40 43 *40 41 *40 4l 40%, 41 *41 421g) *41 421g 200) RES a 100! 38 Jan 4| 57 Feb 26 67 July 
*15l4 19 1514 1514] *1012 1514! *1014 19 | *101g 19 | *10%4 15 10; White Motor...........-. 50| 15 July 26) 2812 Feb 19 2612 July 
*24 25 24 24 *23lo 25lo' *2312 2512! *23%, 2512) 2412 2412 400| White Rk Min Sprctf..No par| 2114 July 26) 3112 Apr19 29 Oct ‘ 
*llp 2 1lp 119) *1lp 17%! *1lo 1% Ilp lle 1% «62 400} White Sewing Machine. No par llg Jan 8 3% Feb 6 4% July 
*4 9 *41o 63g| *33, Qlo| *33, 63g! *43, 63 5lg Ss Ble 100! Conv preferred_...- No par 6 July 25) 1114 Apr 20 1012 July 
Big Bg 3 34 3144 34 Big = 3g 33g By 312 3%) 3,000) Wilcox Oil & Gas........... 5| 2ieJuly 26) 5% Apr 5 5iz June 
*53, Gly 6 6 612 612) 6 612 64g 74 714 74) 2,600, Wilson & Co Inc....... No par Jan 9 April 11 June 
19 19 1712 19 1912 20%! 1912 2112] 2014 23 2lle 2234] 18,700} Class A..........- 0 par| 12% Jan 9| 26% Apri3 22 June 
5 Se 754 7512) 75 75le' 76 76 78 79121 *76 78 1,000} Preferred.............. 100} 53 Jan 8) 84l2 April 72\2 July 
48%, 4933] 477% 4812) 4814 491g! 4712 48%! 24712 4912! 49 497%) 15,500) Woolworth (F W) Co.....- 10} 41% Jan 3| 54% Apr21 5073 July |} 
*15 16 154, 16 15 16 *15lo 167%, 167g 17 17 17 800| Worthington P & W.....-. 100} 13!2July 24) 31% Feb 5 39% July 
*31lo 38 *31lo 38 *3Z3lle 38 *31lle 37 *Z31l2 36 oe he ee DE hw 64 enmncoen 100) 34 Jan10} 53 Jan24 June H 
24 24 235g 235g! *23l0 25 25 25 25 25 25 25 500 , 9 = Sees 100| 235s Aug 6, 42 Jan24 47 June 
44 46 40 43 42 43 437g 4710] 431l2 4812, 4512 47% 590| Wright Aeronautical...No par| 16% Jan 8| 75 Jan 27 24 May 
*63le 641g! 63!2 63!2) *62 641g' *6214 6212) 6212 64 64 64 900] Wrigley (Wm) Jr (Del)No par| 541g Janil|) 66's July 11 57% Dee 
*15 17 154 15% 14%, 147, 145g 145g) *15 20 *147g 17\2 500! Yale & Towne Mfg Co....25| 14 Jan 5| 22 Apr 24 23 June 
3 34g 343 «=63lo; *3l4 33g 34g «= 34g 31g 3% Ble 353! 2,700) Yellow Truck & Coach cl B.10 2% July 26 714 Feb 19 7% July 
*30 «36 | *30 «36 | *30!s 35 | 28!2 31 29 30 | i aly 100] Preferred.........--.-- 100} 28 Jan 2) 4712 Apr 26 42 July 
*1444 15 137g 1434] *14%, 15% 144%, 15 141g 151g *14%4 15 1,500} Young 8 «& Wire No par| 13 July 26; 22% Feb19 19's July 
145g 15!2} 14 15 15 15%! 15% 16 1544 17 1612 171g) 11,400) Youngsto heet & T.No par| 12°sJuly 26) 33% Feb 19 i 
. *21g 28 21g «=2lg} *1le 23, *2 24g 21g 2ig' *214 23% 200| Zenith Radio Corp....No par 17%, July 26 4% Feb 5 5 Deo 
3% «64 3% «=. 3%, = B44! 3% 6 3% 3% 4 | 3% «64 3,400} Zonite Products Corp...... 1 3% July 26 7% Feb 19 8l2 July 
i 
* Rid and asked prices, no sales on thisday. t Companies reported in receivership. 4 Optional sale. c Cash sale. sSold 7 days. +z Ex-dividend. y Ex-rights. 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Om Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now “and interest”’—ezcemt for income and defaulted bonds. 


NOTICE.—Cash and deferred delivery sales are disregarded 
regular weekly range are shown in a footnote in the week in which they oceur. No account is taken of such sales in computing the range for the year. 


range, unless they are the only 





transactions of the week, and when selling outside of the 






































































































BONDS Week's BONDS Week's ° Range 
. STOCK EXCHANGE Range or N. Y. STOCK EXCHANGE Range or 3 Since 
Week Ended Aug. 10. Last Sale. Week Ended Aug. 10. ~ Last Sale. Jan. 1. 
U. S$. Government. Low High Vd Gevt. & Munie. (Con.) Low Htgh| No.|\Low High 
D 103%s5 104 Retreat Sect Welter an tetale S| ee ee pe 
Liberty Loan—3 % of ’32-47 3 ser A_. 9512 2 2 
of 1932-47_........ D 102?72May’34 External loan 434s....... 1949|F A a73!g a73\2} 1)| €2% 78 
% of 1932-47. _..... D 1024139 103 423 Sinking fund 5s Jan 15 1953/3 J 77 7714] 19)] Gl%y 84g 
4% of 1932-47..__- D 1022433 Jun’34 Public wks 6s June 30 1 5 | DI 268 2814) 36)| 225, 417% 
‘ourth Lib Loan 4 % of '33-'38|A O 1031632 1032%_| 230) Cundinamarca 6 }s........ 1959|M N 1212 12%; 18 101g 10% 
94 enlied) ...26-s0s-0)+0-- 101122 1011% Csechoslovakia (Rep of) 88..1951|A O 95 9534 91; 88 101 
Treasury 4348. -...-.- 1947-1952|A O 1121252 113% Stinking fund 8s ser B_____ 1952)A O 95 96%) 7j| 90 101 
Treasury 434s to Oct 15 1934 Denmark 20-year extl 6a__..1942/3 J 9512 96 49/| 861g 9812 
344 %------ AO 021252 1031633/4 External gold 534s. -..._- FA 9014 91 23|| 83% 95'2 
Treasury 46. ........- 944-1954|J D 108163 External g 4}4s..Apr 15 1962/A O 7812 80 37|| 71 87 
Treasury 3%(8........1946-1956|M 8 106%s2 107 423 Deutsche BK Am part ctf 6s_ 1932 ss 
Treasury 3%. --..---- 943-1947/3 D/1032%: Sale |1032%21041%32 Stamped extd to Sept. 1 nelseoe 507g 5073 1 50%, 774 
Treasury 36...Sept 15 1951-1955|M¥ 8)100%%s2 Sale |1002%s2 1012%2 Dominican Rep Cust Ad 534s '42|M 8| 26712 6712} 13 677% 
Treasury 38...Dec 15 1946-1948|J 1002222 Sale |100%%s3 1012223 lst ser 5360 of 1926_..... Ao 5812 «= 60 10 60 
Treasury 3% June 15 1940-1943/3 D/104'%s2 Sale [104 1042722 2d series fund 534s...1940|A O 60 601g} 2/| B87 60ig 
Treasury 3%s Mar 15 1941-1943|M 8 10412 1042%22 Dresden (City) external MWN 47\4 48 12|| 4514 58% 
Treasury 3a June 15 1946-1 D 101233 1022432 Dutch East Indies ext! 6s_.1962|M 8 60 ¢16219} 10)| 1511, 16512 
SE cxcctees tes Aug 11941|F A 104432 104252 30-year extl 5}4s....Nov 1953|M N 159 159 1|} 151 16412 
34s... .--.1944-1946]---- 102432 103%: 30-year 5s_... “ws 159 163 7\| 1511g 165 
Fed Farm Mtge Ys_.1964|M S 1002652 101 1% El Salvador (Republic) 8s A_1948|J J 56 56 1|| 481g 60 
TE a SO 19 Ss 99232 100732 tes of RST ye 441o 45 2|| 38 
Home Owners Mtge Corp 48.1951 J 992232 100! 129 Estonia (Republic of) 7s_...1967|3 J 73l2 7312 5|| 57% 76 
EG AER RR N 99 1%53 100%s2 Finland (Republic) ext 66__.1945|M $ 99 99 13|| 79 100 
External fund 78..1950|™1_ 8} 100 101 4|| 861g 101! 
State & City— See note below. External sink fund 6<s_.1956|M $ 99 997g 15]| 781g 997, 
External sink fund 5}s_. FA 9412 94%) 26]] 76 95l2 
Foreign Govt. & Municipals. Finnish Mun Loan 6%s A..1954|A O 9712 98 17|| 77 98 
External 6 44s serial B___.1954|A O 9814 9814 1|| 751g 984 
Agric Mtge Bank s f 6s_.__- FA May’34 Frankfort (City of) sf6 -1953|M N 2612 2814] 51]| 261g 4 
Aug 1 1934 subseq pon --_|---- 3g 2348 French Republic extl 7}4s..1941|5 VD -|18714 = 18812 4}| 154'4 18812 
Sinking fund 6s A__Apr 15 1948/A 23 =Aug’34 External 7s of 1924_____. Jj oD 186% 18633}  2/] 160 186% 
Oct 15 1934 coupon. - -|---- 2314 Aug’34 Government In 
(Dept) ext 5e_...- MN 7814 tional 35-yr 5 4s of 1930..1965|3 D 3353 3534! 191]| 3053 63!2 
uia (Dept) coll 7s A..1945|J J 912 Aug’31 German lic extl 7s_..1949|A O 4654 48%; 64)) 45 872 
f 7s eer B....- J 4 5g 103, German Prov & 4 
f 7s eer ©..-.. 33 7g 107 (Cons Agric Loan) 6s A_1958|3_ D 345g 37 24|| 315g 71le 
f 7a ser D_..-. i 3 912 107% Graz (Municipality) 8e____- 1954|M N 8653 86 1]| 57% 8853 
f 7s let ser....1957|A O 773 July’34 Only unma cou’ eh PRA 65 May'’34|_.--|| 62 6512 
sec 8 f 7s 2d ser..1957|A O 812 8lz Gt Brit & Ire (U K of) 544s. 1937|/F A 11714 119 33|| 11153 12413 
sec 8 f 7s 3d ser..1957|A O 912 Aug’34 4% tund loan £ opt 1960 .1990|M N 211614 211614] 138]} 109 11712 
City) 5a... JD 9012 «91 Government s f ser 7s_1964|M N a30 = July’34|----|| 22 3312 
Govt Pub 68.1 AO 787g 8llg 8 f sec 6s Aug 33 coupon__1968|/F A 22% 23 3]} 18% 31 
66 of June 1925..1959)3 D 781g 81 Haiti (Republic) s f 6e ser A.1952|A O 80 80 6|| 7412 82 
66 of Oct. 1925....1959)A O 7812 = BLl2 Hamburg (State) 66....__- 1946/4 O 2814 297%] 5|| 27 658 
sf 6e series A__..1957|M $ 784 81 Heidelberg (German) extl734s'50|\5 J 23 July’34!_.--|]} 23 44 
68 series B_- Jo 781g 81 Helsingfors (City) ext 6 %s_.1960'A O 9314 93%) 2|| 72% 95 
8 f 68 of May 1926... .1960\M N 78g «81 Hungarian Munic Loan 7 %s 1945|3 4 3414 371g) 8], 285g 44 '4 
f 6a (State Ry).1960|M §& 7843 81 Only unmat coup attached._|J J 2714 May’34/_.--|| 2714 27% 
Sanitary W .--1961|/F A 785 81 External s f 7s (coup)....1944|J J 361g 361g 3053 45 
pub wks May 1927 1961\M N 78%, = Bll Only unmat’d coups attached|J_ J 30 June’34/--..|} 30 30 
Public Works extl 5}48...1962|F A 75 Land M Inst 7s '61|M 474 4714] 15|| 33!2 50lg 
Argentine Se £.._. M$ 914 91% Sinking fund 7 }s ser B___1961\M4 N 47 4 2 31 50'g 
Australia vik tg oe Z. r 9434 96 Hungary (King of) s f 7448.1944|F A 3778 39%g} 38]| 3lle 424 
iid 957g 
External g 434s of 1928. ..1956|M N 91l4 Irish Free State ext! s f 58._.1960|M N 112 11219} 4|| 110 116 
Austrian (Govt) sf 7s_____- 3\3 Pr 98 Italy (Kingdom of) ext] 7s_.1951|J © 94 957g} 81|| 90% 102 
Internal sinking fund 7s..1957|J 4 6514 65! Italian Cred Consortium 7s A °37|M_ 8 95 98 3}} 934 100 
External sec s f 7s ser B___1947|M 8 92 92 1}} 8914 100 
Bavaria (Free State) 634s._.1945|F A 32 Italian Public Utility exti 78_1952|3 J 8414 85 26|| 76 934 
Belgium 25-yr extl 6 }4s_.__. M § 10014 Japanese Govt 30-yr sf 6348_1954|F A 9234 93%4| 143 86 8 96!2 
External s f 66.......... o 2 100 Exti sinking fund 5 s____1965|"4 N 77i2 793g, 45|| 731g 86 
External 30-year s f 78_...1955|3 D 10714 10712 Jugoslavia (State M \— 
loan 7s. .... MN 10414 Secured sf g 7s..__..___. 1957|A O Sits . 32 15|| 23g 4212 
Bergen (Norway) 5s..Oct 15 1949/A O 79%g Aug’34 's with all unmat coup _ 1957] ---- 20 20 2|| 1553 27 
sin M$ Aug’34 With Oct 1°35 & sub coups on_|---- 16 Aug’34|____|] 131g 1712 
Berlin (Germany) s f 6 }4s_..1950|A O 3312 Leipzig (Germany) sf 78__..1947|F A 4514 4514] 4/1] 3753 654 
f 6s_..June 1 3D ‘ 34 Lower Austria (Prov) 7}4s..1950|J DB 83 8612} 14|| 60 8912 
Bogota (City) extlsf 8s__.._. 1945|A O Ble 1812 Only unmatured coups attach’d|---- 50 Feb’34/___.|| 50 63 
Bolivia ( of) ext] 86.1947/M N 7 733 Lyons (City of) 15-year 6s__1934|M N a16953Aug’34|____|| 149 170% 
External 78 z J 4s 5l4 5le Marseilles (City of) 15-yr 68 1934|M N _|a170 July’34|_._.}} 149 171 
External s f 7s (flaf)__.__. ms 5lg 5lg Medellin (Colombia) 6igs__.1954|/J_ 2 9 91g Big 16% 
ty of) 15-yr 66.1934|M N 170% 170% Mexican Irrig Asstng 4 }46_.1943|M N 5% Apr’34/_... 4'2 7% 
Brazil (U 8 of) external 8s__.1941|3 D 5g 301g Mexico (US) extl 5a of 1899 £°45|Q J a Georssl....i) --2c5 “nee 
External 6 f 6 }4s of 1926..1957|A O 245, 2614 Assenting 5s of 1899______ 1945} ---- 614 July’34)___-. 61g 10 
External 6 f 6 }48 of 1927_.1957|A O 243%, 2633 Assenting 56 large.....______ Sessa 7 June’34!___. 7 1% 
7s (Central Ry) .--...... 1952/5 D 26 Assenting 5s small__.._._____ nape 61g July’34/_._- 6g 8 
te of) extl 7e_._.1935|M $ 3612 36 le Assenting 48 of 1904______ 1954|---- 5lg Sig} 14|) fie 74 
ty) sf 5e...... 957|\M S 85g B5l2 Assenting 4s of 1910____.____. scan 4 Meese 4.00 «020. cee 
Sinking fund gold 58--. -_- 1958|F A 86 Assenting 4s of 1910 large-_.-.|---- 5 5 2 5 
20-year 6 f 68..--.-..... 3D 9714 Aug’34 Assenting 4a of 1910 small____|---- 4lg 47g) 14 43g Bag 
Budapest (City) extl s f 6s__ 3D 414 *Treas 6s of '13 assent(large)’33|4 J 97g July’34}___- 8g 11 
Susees Aires (city) 63463 B 1966 A F 741g 75 ef iene a , g oot Aug’ 34|___- A. ills 
ternal s f 6s ser C-2____ Aug’34 Milan (City, Italy) extl 6 34s 1952 3l4 8414] 62 8 
External s f 6s ser C-3_...1960/A O July’34 Minas Geraes (State) Bi + he 
Buenos Aires (Prov) ext] 68.1961|M 8 5214 External s f 644s_.______ 19583|M_ 8 181g 19 4\) 17 24 
Stpd (Sep 1 °33 coup on)1961|M 8 4253 46 Ext sec 6s series A___.1959|M $ 181g 191g} 11]} 17 23'2 
wipepd (Aug 1°83 coup on) ive! FA + Nee F Montevideo (City of) 78_---1952|4, D re Be 3644 
*33 coup on 4 2 External s f 6s series A_..1959 2 Aug’34)_._. 8 
Bulgaria (Kingdom) sf 7s._.1967|3 J 2214 July’34 
Stabil’n s f 744s._Nov 15 1968|M N 2314 July’34 New So Wales (State) extl 56 1957|F A 9214 931g} 14]/| 85 96 
May coupon on--...._...-- <--- 2033 Aug’34 External s f S6_.____ Apr 1953|A O 92 923g] 4|| 85g 955g 
Caldas Dept of(Colombia)7 4s'46|3 J 1314 Norway 20-year ext 6s______ 1943|F A 10014 100%4| 26)} Gilg 101% 
Canada (Dom'n of) 30-yr 4s_ AO 10253 1031 20-year external 6s__.__. 1944|/F A 100 10012} 33|]| 90% LOL, 
Dh wédbdbaaktecsdcocd 1952|M N 1103g 1107 30-year external 6s._____1952|/A O 9834 997g] 29|| 891g 100 
Pa Ss at ge 1936|F A 1043 1047 40-year sf 5\4s_..._.___. 3D 935 9412] 67)| 831 95l2 
ty) sf 8e______. 954/39 J 687g 687 External s f 5s__.Mar 15 1963\4 S 8914 895g} 34]| 80lg 92! 
Val (Dept) Colom 7 }s'46|A O lll 12 Municipal Bank extl sf 5¢_1967|J 0 903 9033 5); 8312 91 
Cent Agric Bank (Ger) 7s_._1950|M 8 49 Municipal Pank extlsf 58_1970|3 D a90'4 July’34/....}} 81 91 
ef6s__July 151960|J J 415g 42g Nuremburg (City) extl 6s...1952|F A 27 28 | 12|| 26'g 55'2 
8 f 68..Oct 15 1960,A O 41l4 A42ig Oriental Devel guar 6e___._ '953|M_ 8 74 7453] 98|) 65  77'2 
oie Tg 15 ees 2S oe 434 Extl deb 54s. _....____- 1958 ae 69% 7012} + 38 =~ - 
Rep)—Extl s f 7s... Ig Oslo (City) 30-year s f 68... 1955 87 87 1 8 
i a a pie ppanagpos a5 19 
hats 4 0 ll Panama (Rep) extl 5 }4s_-__ . 1953/43 10312 103!2) 13 2 
sf 6s__.... Jan 1961|3 J 10 lily Extl sf 5s ser A___ 15 1963|™4 N 3512 3512} 6]| 29g 44 
Ext sinking fund 66__Sept 1961|M $ 10 1012 Stamped________.....___- ee 35 37 5|| 20% 44 
sinking fund 68..1962/M 3S 1033 11 Pernambuco (State of) extl 7s '47|M_ 8 133%, Aug’34|____|| 10% 18g 
sinking fund 68_.1963|M N 1014 103 Peru (Rep of) external 7s...1959|M $ lls 12 | 10]| 8'g 17 
Mtge BE 6 }s June 30 1957|3 D Ills 12 Nat Loan exti sf 6s Ist ser 1960|J DO : f 814] 112 5% «14's 
6%s of 1926__June 30 11/3 D 14 14 Nat loan extl s f 6s 2d ser.1961;A O 714 83g) 15 Big 14lg 
6s8...... Apr 30 AO 114 12 Poland (Rep of) gold 6s_...1940|A O 705 72 28|| 59 79 
w= == ---2---- MN lltg = 12 Stabilization loan sf 7s...1947|A O 1135g 115%] 177|| 88 118! 
Chilean Cons Munic 7s___._ M$ 734 Sly External sink fund g 88_..1950|3 J 821g 841e] 22 6914 90 
Chinese (Hukuang Ry) 5s_..1951/3 D 374 38 Porto Alegre (City of) 88_..1961|J O 1912 Aug’34|____ 171g 247 
Christiania (Oslo) 20-yr s f 68 '54|M S 8612 8612 Exti guar sink fund 7 %s_.1966|3 J 20!2 Aug’34/_._- 165g 2412 
Cologne (City)Germany 61481950/M 8 2814-2814 Prague (Greater City) 74s _1952/M N 9812 98lz2} 19]} 83 100 
bia (Rep) 68 of '28_.Oct ‘61 Prussia (Free State} ext] 6s °51|M $ 3234 347g, 22 31l4 58!2 
Oct 1 1934 and sub couponson_|A O 27 2734 External sf 6s_..... _.. 1952|A O z32le2 35 42|} 31lg 57's 
Exter 6s (July 1°34 coup on)’61|3 J 2634 2778 Queensland (State) extl sf 7s 1941|A 90 10412 1054] 18]| 102 1062 
Colombia Mtge Bank 6s of 1947|/A O 2314 2314 25-year external 68...-.. 1047|F A 101lg 102 9|| 941g 103 
78 of 1926__..1946|M N 2314 23le Rhine-Main-Danube 7s A_..1950|M $ 4612 Aug’34/____ 46'2 69%, 
fund 7s of 1927_..1947|F A 2412 24 le Rio Grande do Sul ext! sf 88_1946|A © 2243 2238 1}} 19 26 
Copenhagen (City) 58.....- 3D 761g = 7634 Apr’32-Oct’33-Oct'34 epn on|---- 207g 2073! 3/| 1833 20% 
25-year g 4}48..-...__.. 53|M N 731g 74 External sinking fund 68_.1963|3 D 2038 213g! 100]| 1514 24 
(City) exti sf 7s...1957|F A 3612-38 External s f 7s of 1926. ._.1966|M N 2012 ¢21 | 42|| 17!§ 24 
8 f 7a_.__Nov 15 1937|M N 40 40 External s f 7s munic loan. 1967/3 D 2012 21 7]; 17% 24% 
Cordoba (Prov) Argentina 7s 1942/3 J 55 5614 Rio de Janeiro 25-year sf 88_.1946|A O 2114 22 4 171g 22% 
Otte Nov 1 1958 eocvom on.1051/M 1 40 4 mene © f SIRE »-e~ore oat 4 mm 2) a ee 
pon on. 0 | 11) 30 40 | Rome (City) extl 6s....__ AO 8 8434] 6 
7s May 1 1936 coupon on_1951|...- 25 25 pas Cap Ger ore — 














— 


ee footnotes see page 903. 


TE.—Sales of State and City securities occur very rarely on the New York Stock Exchange, dealings in such securities being almost entirely over the counter. 
Bid and asked quotations, however. by active dealers in these securities, will be found on a subsequent pige under the genera’ head of ‘Quotations for Unlisted Securities."" 
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BONDS < Price Week's 
N. ¥. STOCK EXCHANGE | §§| Friday | Range or 
Week Ended Aug. 10. =A} Aug. 10, Last Sale 
Foreign Govt. & Munic. (Conci.: Ask|Low High 
Rotterdam (City) exti 6s_..1964|M N/ 1191, 120%/117!2 120 
R (M ) 78..1959|F A| 3212 3312) 32 33 
Saarbruecken (City) 6s. ... 1953/3 J) 78%, 79%4| 78%, 7834 
Sao Paulo (City) sf 8s..Mar1952)|MN/| 2ilg ____| 255 255g 
External s f 6s of 1927_.1957|M@ N; 23 Sale| 224 23 
San Paulo (State) ext] a f 86_1936|3 J) 34's 35 | 33% Aug’34 
External secsf Se. ... -.1950)3 J) 2414 2578//25 2514 
External s f 7a Water L’n.1956|M $| 207%, 2212) 207%, 213, 
Isf6s........-. J 3} ig Sale| 1912 ig 
Secured a f 7s.......- - 1940)/A 0} 88le Sale | 8714 88 le 
Santa Fe (Prov Arg Rep) 78.1942|/M $| 3712 Sale | 3612 3712 
Saxon Pub Wks (Germany) 78°45|F A} 43!2 Sale | 421 4334 
Gen ref guar6%s. ....-- 195)|M N/ 35l2 Sale | 32 35le 
Saxon State Mtge Inst 7s.. 1945|J DB) 44 Sale| 44 44 
fund g 6 %s-. 1946/3 Bi 42 52 | 49% 491s 
Serbe Croats & Slovenes 86_.1962)|MN| 2412 25 | 24le 241s 
All unmatured coupon on- an ae 21 17% 1812 
Nov 1 1935 coupon on_...-.---_|---- 121g 1612] 1415 Aug’34 
External sec 7s ser B_-.-.- 1962)\M.N/ 2212 237) 2212 2312 
November coupon on..-.. -.|--- 17 Sale| 161g 17 
78 Nov 1 1935 coupon on 1962)----| 1253 16 15 Aug’34 
Silesia (Prov of) extl 7s... -- 1958|3 D| 64 Sale| 64 6412 
Silesian Landowners Assn 6s 1947/F Aj -_-. 3914) 35 35 
Soissons (City of) ext! 6s_..1936|M N| 168%, ____|170!2 17012 
Styria (Prov) external 78__.1946/F A| ____ 8612] 86 861 
Sweden external loan 534s..1954|M NM} 10212 164 |f1027s 10312 
Sydney (City) sf 5s-_-_--- 1955|F A| 89 Sale| 89 8912 
Taiwan Elec Pow s f 54%8_.1971|3 J| 692 Sale | 6912 7C1le 
Tokyo City 56 loan of 1912.1952)M $| 665s 68 667g Aug’34 
External s f 64s guar_...196)|A ©} 72!2 Sale | 72 727 
Tolima (Dept of) ext] 7s_...1947;M N| 11 Sale] 11 11 
| Trondhjem (City) ist 5%4s8.1957'M N| 80 86le° 82 82 
Upper Austria (Prov) 7s. . 1945|/3 Dj -.-. 80 81%, July’34 
Only unmatured coups atteh|....| ---. 75 74 May’34!_ 
External s f 6%s_June 15 1957|3 D| -.-. 77 7312 July’34 
Uruguay (Republic) ext] 88_1946|F A} 35l2 Sale | 35le 3612 
External s f 66__.._.___ 1960)/M@ N| 3014 Sale | 29% 3078 
External s f 6s_...May 1 1964|M N| 301, Sale | 30 3014 
Venetian Prov Mtge Bank 78 °52|A QO} 94 Sale| 94 94 
Vienna (City of) extiaf 6s. 1952;/MN/ 88's 90 89 89 
Unmatured coupons attached.|MWN; -... --.--| 71 71 
||| Warsaw (City) external 7s..1958|/F A| 62 Sale | 60% 6412 
(City) ext] 6s. .1961|\J BD) 75% Sale | 755s 7614 
Raliread. 
Ala Gt Sou ist cons A 5s. _1943/J 0} 103% -.-.|1C4 May’34 
let cons 4sserB_. _ _ _.1943|/J D} 98%, 1007s] 9912 Aug’34 
Alb & Susq ist guar 33s_.1946/A ©} 9814 Sale | 9814 9914 
Alleg & West Ist gu 4s_.__ 199%/A ©} 85 831s] 903g July’34 
Alleg Val gen guar g 48__ __1942|M S| 103% Sale | 102%, 104 
Ann Arbor Ist g 4s__ July 1995|Q Jj} 55 58 57 59 
Atch Top & 8 Fe—Gen g 48_1995)A QO] 102 Sale |102 10412 
Adjustment gold 48. July 1995) Nov| -.-- 98%8|a97!,  a9714 
Stamped. __._ _ _ July 1995|M N/ 95l2 Sale | 9512 98 
Conv gold 4s of 1909___.1955|3 Dj} 95%, -.-_| 9612 9612 
Conv 1905... _...1955)3 Dj} 95 Sale| 95 96 
Conv g 48 issue of 1910...1960|3 Dj} 951, 95%4) 951, Aug’34 
Conv deb 434s... ______ 1948/3 D/ 103% Sale |103 105g 
Rocky Mtn Div Ist 48_ _1965|3 J} 100 Sale |100 102 
Trane-Con Short L ist 46_1958|J J} 101 10473/103%g 105 
Cal-Aris Ist & ref 4448 A_1962/M 8] 106 Sale |106 107 
Ati Knox & Nor Ist g 5s_.1946/J DBD) 10412 110!2/105!2 10512 
Atl & Charl A L 1st 4%%s A_.1944/J 3] 101 101!s/1011 10114 
Ist 30-year 56 series B____1944|J 3] 9612 106 (106 Aug’34 
Atlantic City Ist cons 48__.1951|J 3) 90 96 | 90 May’34 
Atl Coast Line Ist cone 4s July '52)M 8| 9614 Sale | 9614 98 
General unified 4%s A__._1964/3 Dj _.-. 8612] 86 87 
L & N coll gold 48___-_ 1952)}|M Nj 7614 Sale | 747s 7714 
Atl & Dan Ist g 48_________ 1948/3 3} 41 431s} 44 44 
_ aera 1948\J 3] 35 3712} 38 July’34 
Ati & Yad Ist guar 4s______ 1949|A O} 5l!2 56 | 57!2 July’34/___- 
Austin & N W Ist gu g 58..1941|J 3} ---- 90 | 87 87 
Balt & Obio Ist g 4s___July 1948|A O! 98 Sale| 98 1¢0 
 & gen 5s series A_1995|J DOD) 6912 Sale | 6912 75 
lst gold Se__________ July 1948/A O} 103 Sale |103 106 
Ref & gen 6s series C_____ 1995|J BD} 81 Sale| 79% 8614 
PLE&W VaBysref 4s__1941;MN| 96% Sale | 957 985g 
west Div Ist 5e____ J 3} 94 Sale | 9312 9534 
Tol & Cin Div Ist ref 48 A_1959|J J aoe ee ae 8414 
Ref & gen 5 series D____ M S| 6912 Sale | 6914 73 
 _£ ) “Saag 960\F A 54 Sale| 53 5814 
Ref & gen M SeserF_____ 1996|M S| 6912 Sale | 6912 73 
angor & Aroostook Ist 5s__1943|/3 J| 107!2 Sale |107!2 1075 
Con . Sega 1951|J J} 96i2 Sale | 96le 971s 
Battle Crk & Stur Ist gu 38.1989|J DB) 65 73 | 6514 July’34 
Beech Creek Ist gu g 4s____1 J 3} 101!2 102 (10112 Aug’34 
26 -uar g 66_._-_..______ 36) 3) 101 ---.|101 Aug’34 
Beech Creek ext Ist g 3}4s__1951)A4 O} 90's --_-| 95 July’34 
Beividere Del cons zu 3348_1943/3 J) 100 ----| ---- ---- 
Big Pandy ist 4s guar______ 3 Dj} 10012 ____|103 103 
B +ton & Maine Ist 56 A C_1967|M $| 73 Sale | 7414 7934 
st M 5e ae oe MN 75 Sale| 75 8012 
ist g 4348 ser JJ_.______- 1]A O| .... 71%] 73 763 
Boston & N Y Air Line Ist 48 1955|F A| 58% 68 | 59 60 
Bruns & West Ist gu g 48__1938|3 J} 100 --___/|100!2 May’34 
Buff Roch & Pitts gen ga 6s__1937|M $| 104%, Sale |104%, 105l2 
- Ps 6. anaes 7\M, Ni 67 Sale| 67 6814 
*tBurl C R & Nor Ist & coll 58'34;A O| 27 30 28 28 
NS ae a 40 Apr’34 
Canada Sou cons gu 5s A___1962)/A ©} 1091, Sale |109 1097s 
Canadian Nat guar 4}4s____1954|M $| 105%, 1067%|105'g 105% 
30-year gold guar 444s___1957|J J} 111 Sale [109% Ii1iig 
Guaranteed gold 4}4s____1968|J ©/ 108%; Sale |108 10812 
Guaranteed g 5s----- July 1969)J 3} 11553 Sale {114% 1155 
g Se... Oct 1969/4 ©] 117 Sale {115% 117 
Guaran' | See 1970|F Aj 116% Sale |1155g 116% 
Guar gold 4%s___June 15 1955|3 D| 114!2 Sale |113!2 115 
Guar g 4%8.-......____ 1956|F Aj 11212 Sale |111 11212 
Guar g 4}48.-.....- Sept 1951|/M $/ 112 Sale j111 112! 
































Range BONDS 3 Price Week's 
Since N. ¥. STOCK EXCHANGE | $§| Friday | Range or 
Jan. 1. Week Ended Aug. 10 =A} Aug. 10. Last Sale 
Low High Raliroads (Continued) — Bid Ask Htgh 
112 134 North deb s f 78..1940/J ©} 108', Sale {10814 108% 
23 40 25-year sf deb 6}4s______ 1946/3 3] 120 Sale {119% 121l, 
661, 81 10-yr gold 4}4s___Feb 15 1935|/3 J} 102% __..|10214 10214 
22 30 Canadian Pac Ry 4% deb stock ._| - 79le Sale | 7914 8llz 
17% 24 Coll tr 4346... ..... 22k 946|M $| 96\s 97 957, 975g 
18 354 6e equip tr ctfs......_._. 1944|J 3] 10912 Sale |1093g 110 
13% 2514 Coll tr g Se_....... Dec 1 1954|J BD} 100 Sale| 99 10114 
133g 24 trust 4%{s._..1960|J 3) 93'4 Sale | 9314 945g 
125g 22 tCar Cent Ist cons g 46. ____ 1949|3 J} 41ls Sale | 41! Alls 
65 88%, | Caro Clinch & O ist 30-yr 56.1938|/3 D| 107 Sale |107 10714 
181g 4312 lst & cons g 6s ser A_Dec 15°52|J OD} 10614 Sale |106%4 10712 
42lo 67 Cart & Ad ist gu g 4e._____ 1981/3 DB) 75 81 80 July’34 
32 60%. | Cent Branch U P ist q 48_.1948)3 D/ 48's 52 54 July’34 
44 71 tCentral of Ga Ist g 5e_Nov 1945|F A| 41 5934) 58 July’34 
491, 70 Consol gold 66._....____ 1945|M N| 16!g 20 18 1814 
2i'g 28 Ref & gen 54s series B__1959/A O 8lg 13 91g 10 
16 22 Ref & gen 5e series C____ AO 93%, 12%) 9 10 
131g 1512 Chatt Div pur money g 48_1951|3 D| -.-. 25 | 25 July’34 
18 2533 Mac & Nor Div ist g 58.1946/3 J) -... 37 35 Jan’33 
12% 20 Mid Ga & Ati Div pur m 58°47|\3 Jj -.-. 25 | 21 Jan’34 
11 17 Mobile Div ist g 5e______ 1946\3 J) ..-. 27 25 25 
52% 71 Cent New Engl Ist gu 48 __.1961|3 J) 78!2 -.--| 78l2 79 
35 69 Cent RR & Bkg of Ga coll 5s.1937|M N|} 65l2 75 | 67 69 
150 171 Centra! of N J gen g 5e__._. 1987\J 3) 1064 Sale |106%4 1074 
55 = 88 General 4s6_..........._. 1987|\J 3; 95 961s] 9714 July’34 
102 109% 
80 93 Cent Pac ist ref gu g 48___.1949/F A} 93 Sale| 93 955g 
Through Short L ist gu 48_1954);A 0} 93 95 | 927g Aug’34}____ 73lg 937 
61% 73'2 Guaranteed g 5s_..._____ F A| 74le Sale | 74 78 53 63% 87 
6614 731g | Charteston & Sav’h Ist 78._.1936|3 J| 106 Sale |106 106 1}; 103 106 
61% 73% | Chee & Ohio ist con g 56___1939|M N| 110% Sale {1105s L11ig} 41)| 1052 1111s 
1012 17 General gold 4%s_. _____1992|M S| 109%, Sale {10914 11112} 50]} 98% 111le 
674% 87% Ref & impt 40..._...__ 1993 A 0} 103 Sale 103 10419} 31 885, 106 
62 86 Ref & impt 44s ser B___.1995|3 J| 103 Sale |103 10419} 115 881g 106i 
74 76 Craig Valley ist 56..May 1940/J Jj 105'g Sale |105!g 105ilg 4 971g 10514 
481g 7712 Potts Creek Branch Ist 46_1946/J J] 101 ----|101 Aug’34}_._- 90!2 101 
341_, 46 R & A Div ist con g 48_.1989|3 J| 102 Sale |102 102g 971g 103%, 
2714 42 2d consol gold 4s_._.._ 3 Ji 10112 10312)101!2 July’34}___- 871g 10112 
291, 42 Warm Spring V ist g 54..1941|M 8} 102 ---..| 9912 Jan’34)_._. 99 991g 
94 109 Chic & Alton RR ref g 38..1949)/A O|} 55!2 Sale | 55 56 8 5153 70's 
58 9012 | Chic Burl & Q—II! Div 3%s 1949|)J J} 100% Sale |100!2 10114; 63 88 1014 
50 76 Illinois Division 4s...... 1949|\J J3| 104 Sale |104 10534} 94 97 107 
53 6814 General 4s.___...._..... 1958/M S| 103%, Sale |1(3% 1047s} 94 921g 1054 
66 77 lst & ref 44s ser B_..__. 1977|F Aj 101 Sale |101 10273} 48|] 88'x 104% 
lst & ref 5e ser A_..._... 1971|/F Aj 108 Sale |108 10912} 57 96 109% 
tChicago & East Ill lst 6a.. 1934/A O| 75 ----| 82% 827, 1 53 &3 
tC & E Ill Ry(mew co) gen 56 1951|M N 914 Sale| 914 10 23 81g 25's 
Certificates of deposit........ baie 5 934! 125g July’34)____ 9% 21 
94 104 | Chicago & Erie Ist gold 56...1982|M N| 109 110 |109 109 3]] 91 110 
96 10012 | Chicago Great West 1 ..1959|M S$} 28!2 Sale | 27 3919] 314 27 57 
85 9914 | {Chic Ind & Louisv ref 66...1947|J 3) 22 25 | 247, 25 6 247, 4712 
73% 91 gold 68.......1947|J 3} 21 31 25 July’34}___. 25 4212 
96 104% Refunding 4a series C. ___. 1947|3 3) 2014 26%) 25 July’34/_._- 25 41 
29 ©6660 lst & gen 58 series A___. - 1966|M N} 6!2 1012} 10 Aug’34|___- 91g 237% 
93 106 Ist & gen 68 series B_May 1966|J J 9 912} 9 912 9 2hae 
84 99% | Chic Ind & Sou 50-year 4s_..1956/3 J] 92'4 94%s) 93l2 July’34/_--.|| 71 95% 
83 00 Chic L 8 & East Ist 4%s__..1969|3 D/ 105 ----.}|105 ug’34]_._- 99 1054 
821g 9612] Chi M & St Pgen 4eser A_.1989|J | 54 Sale| 54 57 27|| 54 747% 
80 9712 Gen g 3}4s ser B_..May 1989|J J) ---- 55 57 July’34}___- 54 71 
781g Q95le Gen 4s ser C_._... May 1989|J Jj 58 Sale| 58 60 34 58 80!2 
9514 107 Gen 44s ser E___._. May 1989|J J} 58's 60 58 61 47 58 81 
= eed Gen 4%{s eer F___._- May 1989/3 J| 63 Sale| 63 63 5|| 63 84 
lg 10 
95 10813 | Chic Milw St P & Pac 58 A_.1975|F A| 28% Sale | 28% 32 | 442 28 5612 
99%, 10512 Conv adj 5e_._.... Jan 1 2000/A O 8\4 Sale 8 914) 630 & 235, 
867, 103 | Chic & No West gen g 3%8.1987;|M NWN; 509 Sale| 50 5134 9 50 70 
88 106%] General 4s............-- 1987|M N| 57 Sale| 57 5819] 13]| 661g 77 
75 90 Stpd 4s non-p Fed inc tax '87;M Ni 56 Sale| 56 5612 5|| 66 78 
82 10012] Gen 43s stpd Fed inc tax.1987/MN/) 63 80 | 64 65 3|| 621g 82% 
74 92 Gen 5a stpd Fed inc tax...1987|M N| 651, Sale | 65! 68 27 65 87%8 
68 85 SE he ES MN| __-. ----| 62 Jan’34/____|| 601g 62 
39 = 5537, 15-year secured g 6348._.1936)/M 8) 75 797%) 77 78 3]; 77 98 
35 47 lst shale. ay 713 Dj 44 Sale| 43!l2 45 23 4012 66!2 
46 «6464 lst & ref 44s stpd_.May 2037|J Dj 33'2 Sale | 33!2 3614) 79 3312 607, 
7914 92 lst & ref 444s ser C_.May 2037|J Dj] 3412 Sale | 34!2 37 21 34 61 
Conv 45s series A_._._.._1949|M Ni 27!2 Sale | 26 29 | 526 24 53l2 
8812 1031, | tChic RI & P Ry gen 4e..__.1988|)3 J) 5514 Sale | 55'4 56 3 515g /312 
67% 86 Certificates of deposit...... ake «ae 701g} 64!2 July’34)___- 64 73 
981g 109 *Refunding gold 48.._...1934)A O} 20 Sale| 18 20 52 18 31g 
77 9712 cates of deposit_.__ __ ee 18 20 1712 18 8 1712 29 
85 100 *Secured 4 }4s series A__..1952|M $| 19 Sale| 19 21 8 1813 32% 
831g 10014 Certificates of deposit.. ...|---. 18 RAR 18%, Aug’34]____ 18% 28 
66 88le Conv g@4%s.._.....___- MN 75g Sale 7 84) 53 7 18% 
67 851g | Ch 8t L & N O 5e__June 15 1951/3 D} ---- 106 |105 106 5 83 107 
$1 72% Gold is ae nbn dpa June 15 1933/3 D| 84% ---.| 6312 Sept’33)_.--]] 1... -. 
671g 857% Memphis Div Ist g 4s_.. 1951/J DBD) 83 85 83 8Ale 7 6314 86% 
101 110 Chic T H & So East Ist 5e..1960/J DB) 52 54%) 55 57 2 55 80 
75 987s Inc Fp eae Dec 1 1960|M 8&8 --- 44 44 461g} 14 42 62 
60 6514 | Chic Un Sta’n Ist gu 434s A.1963|J J} 106 Sale |106 1071g} 15}) 1 107's 
90 102 lst 56 eS Se 1963/3 3} 108'2 Sale {108 109 14}} 105'2g 11012 
92 101% Guaranteed g 56......__. 1944|J ©} 1075s 10814) 1075 108 26 9714 10812 
83 95 lst guar 6 4s series C__..1963/J J] 113 Sale |112% 11314] 28)]) 111% 115 
ge Chic & West Ind con 4s8_._._ 1952|3 3} 89% Sale | 894, 9214) 172 724 932 
961, 103 ist ref 534s series A____.. 2iM $| 101 Sale |101 10214! 48 8 10412 
73 90's | Choc Okla & Gulf cons 58_. 1952)|M' N; 39 47 46 July’34/___. 46 62 
7312 90 Cin H & D 24 gold 4%s____ 1937|3 J| 103 Sale |102%, 103 21 96 103% 
68 84144] CISt L&C istg 4s._Aug 2 1936\Q F/ 103 --..|103 July’34/.._.|| 99 103 
51 73\2 | Cin Leb & Nor Ist con gu 48 1942;M N| 97!2 160 9712 9712 1 85 9814 
887% 100%, | Cin Union Term lst 4%s_. 2020/J J3| 107 Sale |107 108%g} 28|| 1001g 10812 
97 105%, lst mtge 56 series B_..__. 2020\J 3} 111 Sale {11012 1114] 34]| 104% L1ile 
AN = - B03, ist mtge g Se series C____. 1957|M0 N| 11014 Sale |109!2 11012] 18|| 10419 111 
28 48\, | Clearfield & Mah Ist gu 56_.1943)3 Jj 97 ----| 9653 Feb’34/_... 965g 9653 
34 40 Cleve Cin Chi & St L gen 48_1993)3 D) 88'2 93 93 94 751g 97 
General 5e series B_____- 1993|3 D| 1084 11312|108% Aug’34|__._|| 921g 108% 
92 1997, Ref & impt 6s serC___. 1941/8 J] _.-- 100 |100'2 Aug’34/_.-_. 80 1002 
9853 1057, Ref & impt 56 ser D_____- 1963|J | _.-. 797| 82 83 5|| 74% Q1l2 
98'2 L1l's Ref & impt 44s ser E_...1977|3 Jj} 68 6773| 68 7312} 20 64 82 
99'2 10812 Cairo Div Ist gold 4s __..1939)3 J) 102!2 103%g/101 Aug’34|___. 92 104% 
105 1155, Cin W & M Div ist g 4s8_.1991|J 3) 85 90 92 July’34/_.-.-. 68 92!2 
104%, 117 St L Div Ist coll trg 4s _.1990)M N| 92!2 Q94!2] 93 93 77 95 
105 116'4 Spr & Col Div Ist g4s._..1940|/M $| 96 104 99 Apr’34j___- 92 99 
102'g 115 W W Val Div istg4s 1949/3 3} 8) 95 95 July’34)_... 72% 95'4 
100 11212 | Cleveland & Mahon Val g 58 1938/3 J) 101% ---.|103!g July’34|_._-|| 9912 103%. 
1001g 1121, | Clev & Mar let gug 4%4e_. 1935|M N/ 101!2 _---|101'2 July’34/__-. 991g 10153 








For footnotes see page 903 
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33 BONDS Price Week's Genes 

BONDS 3| Pree Week's Range oe ab a 

. K EXCHANGE Friday Range or Since Y. STOCK EXCHANGE Friday ey, 2 

N+ ‘eek Ended Aug. 10. 25 Aug. 10. | Last Sale. Jan. 1. Week Ended Aug. 10. amp. 50. | Lan Bee. ae 
ai High| No.\\Low High 
Rallroads (Continued) — As |kLow Hoh Low Hth p met lroads roads (Continued) ~~ isee|9 D me. ast low si"s. “tie 

Clay & P gen ou 4360 cer B..1943)4 . -o-o] ee Sane ati 1951 2% 3%} 212 July’34]---<]) | 3ia Sia 
Series A r+ pn emit 942|3 J ~_--|101% May’34 101% 101% | James Frank & Clear ist 48_1959|5 Dj} 82i2 8512) 85% 86 3 8814 
Series C 38----------- 1948|M N ----| 91 Aug’33 core -on- 3] 10212 _...|10212 1022 10212 10212 
Series D 34s..--------- 1950|A F ----| 83 Oct'32 wane anne O] 94 61s] 9412 July’34|----|| 79 97 
Gen 434s ser A---.--.--- 1977|F A 104 |103 103 10012 104 i Bt 42 | i3|] 36 53% 

Cove She Lise ist gu 4 een g =, + tm i A eee AO] 38 41%| 40 4114 351g 52 

Clev Term ist bi 4 Sale 7, . s 
ethos... .1sfHA 0 Sale | 98% 100 82 100% Son 1st Gold S019S0/> DO) Zht2 ale | Zhe 70% gall oa2 ba 
lst 8 f guar 4348 series C_.1977|A O 93 | 92% 75 == 96 3 J] 101% Sale |101', 10312] 138]| 931g 1041, 

Coal River Ry ist gu 4s....1945|3 D ..--}102 July" ‘34 95 102 J 3} 100% 103 |100% 100% a 103 

Colo & South ret & ext 4348_1935|M N Sale | 95 9614 6 (97% & 1nd Tem 4142 1961/3 J 91 | 90 Aug’34|-... 92 
General mtge 4}4s ser A..1980|M N Sale | 68 701g 65 = Sille weivcnan 1)4 J} 954 100 | 95!2 July’34}---- 0 95l2 

Col & H V ist ext g 48_____- 1948|A O ----|10153 May’34 96 102 | Stamped.-............. 53 3) 9712 981g Aug’34/----]| 93 98l2 

Gol Tol iat ext de-<--7---19581R Al 103% —--l104% July 34)----l| 97 105 | Platp-—-22202202200222 a 

Conn & Passum Riv ist 4s__1 2 1 1 101 831g 101% 

Consol Ry non-conv deb 48..1954|3 J 53 | 40 40 40 5912 Erie & West Ist g Se... .1937/4 3] 1012 m4 10s Juiy’a an 
Non-cunv deb 48....-... 1955\3 J 4912) 50 July’34 50 = «58 ‘ich So § 3340...1997 3 D| 922 Sale | 92'2 943g 81 98 
Non-conv deb 48__...._. 1955|A O 53 | 59 Mar’34 44% 59 & NY ist . 48...1945|M $| 71 7834) 72% 73 57 8=— 83 
Non-cony deb 4s--...... so b S7iel oe he ted by orm gu Ba1954|/F A| 102% 104 |103 10312] 10|| 821g 103%2 

Cuba Nor Ry Ist 5348__---- 1942|3 D 37121 3 = ms = J 5} 98% 98%) 972 98 | 33]) 834 100% 

Cuba RR ist 50-year 58 6--10968 3 3 4 4) 27 4 18 32'2 MN 571s 57 59 | 53)| 47 68 
1st ref 7 }48 series A_..... 1936|J D - = po 1614 2 MN 62° Sale| 62 63 17|\| 62 74s 
1st lien & ref 6s ser B.___. 1936|3 D 15 2 MEN] 6412 6953} 70!2 70!2 4 105% 

lg Aug’34}-.--. 

Del & Hudson Ist & ref 48... 1943|M N Sale| 8912 94% 97 Term Ry ist gug A Of 10S cis-liso gue sal] on itote 
ee te ea 1935|A O Sale |101 101 97 10212 East lst 50-yr 5e MNI io1 10053 June’34|----|] 95 10053 
Gol Pee ee eee 1937|M N Sale 10212 103 92 105 Miami gen 4s series AO 101 7. 101 101 10 99 1035, 

D RR & Bridge ist gu g 4s. .1936/F A ane ef 9914 101% Doe g silted 

Den & R G Ist cons g 48___ 1936 2 6lle D ag/104 10412} 17]] 99t4 104% 
Consol gold 434s. ......- 3 J Pm, ai iM 3812 4 General gold 4s. - La 8 eo + te 1025 July’34|----|] 95° 105 

Den & R G West gen 5s Aug 1955|F A a ie 138 141 13 . 20- m deb Be MN] 10312 104 |104 104 93% 10434 

Assented (subj to plan) _---- et ale 4 2 11 231g year p old 40 M 8S} 10012 Sale [10012 10112] 88)| 921g 1047, 
Ref & impt 6s ser B-- Apr 1978|4 © “Sls sures me tel comer J 3 Sale | 54% 59 | 64|| 50g 687% 

tDes M & Ft ¢ 10112} 18|| 84 10112 

Des Plaines Val ist gen 4348.1947|M 8 aE See & 65 8712 Jett Bdge Co 60 6 4a 1045/R | 1osis te _laor —t07iz| 11] 102 10714 

Det & Mac lst lien ¢ 49.....1955|3 D 2812| 12° May’34 iM 12” gold 4s J 3} 103% Sale |103% 10412] 52|| 9413 105 
Second gold 48. ..-.-_._- 5|3 D la # ie | Cass Ore te -o<o= “A-~~2003|/A O| 103 Sale |103 104 | 19]] 925 105%: 

Detroit River Tunnel 44s. .1961|M N we | 84 106 A O} 10012 Sale |10012 101%4| 13]| 90 104% 

Dul Missabe & Nor gen 5s...1941/3 J == =< 8 s08 10378 103% 4 2003|A O| 9312 Sale | 93'2 96%) 42/| 83 99l2 

Dul & Iron Range Ist 5e....1937|A © rd = ro 10212 10814 34s series C.... A O} 106 106 106 | 13)| 101l2 10612 

Dul Sou Shore & Ati g 56....1937|3 J 5 231g 4912 5 & Mem Div 4s.” F Al 90% 100 |101 July’34 ---5 82 a. 

P sey 1 2 60 2 

Bart Ved Ga Div lette 1966iM | 96. 162 [108% July’34 O17 100%] Mobs Monte lave S3qa--1945|M@ $| 10413 _|105'2  105t2 96la 10512 

a = ’ “5 1 . 
Elgin Joliet & East ist g 58_-1941|M N 103%]104  July’34 O4ts 10513] South Ry joint Monon 40.1982)2, 3) 77, Sale| 77 oti a3 SB” 101% 
E] Paso & 8 W ist 5e....._. r e 4 me. Slis 94 os Atl Knorv & Cin Div 48__1955 0 ia. 
Erle & Pitts g gu 3 }4s ser B__1940 sore : 4 5 d 1 
Le 5 i debteroecaraes “gaig| 0032 Sune'34 95, 1001s | Manila RR (South Lines) 4s.1930|M N) 69's 70 | 63, Aug34)--.-| S7i8 75, 
Erie RR 1st cons g 4s prior__ 1996) 4 gale | 726 4 74t0 79'2 98 | ist ext 46. ----------... 94113 3 70 | 70 June’34|__--|| 59% 70 
Ist consol gen lien g 4s_._ 1996) 3 e 5g be 6614 79% Man GB & WW is 3340.21 M $i lie 3%| 1% June’34|___- 17g 2'4 
Penn coll trust gold 4s8._1951|F aoe a ~~ $ 991g 104 | Mex Internat Ist 4s asstd___1977 2 4 
50-year conv 4s series A.....1953}A oa Lt 710 eat s Michigan Central Dowels & Bay), | 1031s ....|10253 Aug’34|_...|| 94 1025 
bikbe ambien tien ‘ May’34]_... 87% 91 
Ser intok crarioni-——tuntfon S| Sie | 63, su] 120). Fh] decd pee ott] So Soul Se MBS) ill $6 a 
mp geld ‘ . 1 1 4 7514 97 

ne dly hw ad hey cee Sale {110° 111 oo te | nate eT ha eee tan ieeolA OL 76 80") Site Julys4|_-I 63 ble 
Erle & Jersey Ist sf 68__-- 1955 aod 96 114 ~ oS °34/3 D| 90 8712 July’34|----|| 78% 97 
Genessee River Ist s f 6e-. 1957 *\ios Aug 34 Seas big] Seemann tien Cdk eels DI 84 2.2] 95 May's 65. 95 
e RR ext Ist 4s. 1947 core he 2 -o-- G0 | 58%, 3g) 5 ! 1 

” p6 mage 4 a. Sebenoas 938 ----}100  Mar's4 100 100 | Mil Spar & N W ist gu 46__.1947|M S| 55% 60 te pe 5 = ES 2 

Milw & State Line 1st 334s..1941/3 J) ---- dae'| ‘s ‘pie ae oe 

tFla Cent & Penn 5s... __- Sale | 40 4012 34 046 Louis 1 wa lg 57, 

tFlorida East Coast Ist 448.1959 55 | 55 July’34 55 «64 ist & refunding gold 4s_._1949 a } : th si. fom X 4: leas aa ale 
let & ref 5e series A.._.__ Sale} 7 8% Giz 19 QF] 1% 210] 133 Lig lig 4% 

Certificates of deposit... -- Sale} 6 6t2 17's J 3) 3512 Sale | 34 3614| 41/| 3212 49 

t Fonda Johns & Glov 4 %s__1952 ; : ms . 3 3} 20 30%) 31 Aug’34/____|| 31 42! 
Proof ot on filed by owner. - 12 | 753 Aug’34 72 13 | 1st cons Ss-.-.---.--.._. J 3| 38 Sale| 37's 40 | 16|| 371g 56 
(Amended cons 2-48_. : 12 38 

Proof of claim filed by owner 6 | 54 Aug 34 312 15 Ist & ret Gs series A. oH 3 i712 Sale 7 te able 34 
Fort 8t U D Co Ist g 4148_.1941 ----] 9712 June’34 Soa J_3| 68i2 69 | 685s 6912] 17|| 60 80 
Ft W & Den C Ist g 5%... .1961 ----]104 July’34 9614 10512 7 > Term ei 4e..-1941\M Ml 77 85 Jan’34|___- 88 

Chicag --- —" " 1 1 

Galv Hous & Hend Ist 54s A '38 4 a ae - 7. Sits Mississippi Central Ist 58...1949|J 3) 88's -.--| 88'4 July’34)----|) 7612 88'4 

tGa & Ala Ry ist cons 5s Oct °45 2 July’ 2 1 23 24 14 26 

*¢Ga Caro & Nor let gu g 5e'29— ; tMo-Ill RR ist 58 ser A. ---1950 950/5 re =“ ~* oor 921s) 52|| 75% 93% 
Extended at 6% to July 1 1934 ->-- 30+2 Aug’34 a 2014 3012] Mo Kan & Tex Ist gold 4s__ 5 31 731s Sale | 7312 781o| 43 70. 91's 

Georgia Midland 1st 3s... .1946 58 | 561g May'34]- 40 Mo-K-T RR pr lien 5s ser A_ 1962 al 3 601. 631g) 62 6314 61 79 

Gouv & Oswegatchie Ist 58. 1942 10343} 100 Jan’31 - ee OO 40-year 46 series B 1962 3 3| 471s 697| 69 69 631g 83% 

Gr R & L ext Ist gu g 448___1941 ----|103 July’34]- 953%, 104 Prior lien 44s xr D a0 S01. Sale” 3912 43101 52 391 62l2 

Grand Trunk of Can deb 78.1940 Sale |108 10812 105 10912 ust 56 ser A_Jan 1967 F Ai 23. Sale| 23 24 11 23. «39 
15-year sf 6s___..______ 1936 10714)1071g 107% 10253 109 2712 July’34|___.|| 22 35 

Grays Point Term lst Ba22771987 > gc] 86, Nova0l----)) ... --.. cates of deposit M S| 9 Sale| 8! 10%] 137|| 8lg 20% 

Great Northern gen 7s ser A_ 1936 Sale | 85% = 904 9912 4g....-.-----... M Si 23 Sale| 2112 24 | 141|| 21le 38% 
lst & ref 444s series A____ 1961 9378] 9378 95 78 993, lst & ref 58 series F 1977 24 | 26. July’34 2314 35 

Sree ae S.---- tae Scie fe = BA Me gene pig hy MW] 23% sale | 22 ~ 2314) "19)| 22° 38te 
General | a 8 4 ’ 
General 434s series D____1976|J Sale | 66 6812 66 87% Certificates of deposit MNI 7” Sale “ May kg "52 "_ sale 
General 4 }4s series E____- 1977|J Sale | 65 68 65 8612] Conv gold 5s A Ol 23. Sale| 22 24 2611. 22 38l2 

Green Bay & West deb ctfs A___- 80 | 38!g July’34|/----|) 26 | 381g lst ref g 5s series H ‘ 22 | 29 June’34|____|| 221g 34 

gebentures otis B--—- = pe ee sae wok jeates of deposit A| ~22i, sale | 22 234, 87|| 22 38s 

Gulf Mob & Nor lat 5 54s B_1950 7878) 79 79 6213 862 Certificates of deposit cosas OF: Asse a jay at saci a 89 
lst mtge 5s series C__.____ 1950 69%/ 6912  —- 69l2 59 81 | Mo Pac 3d 7s ext at 4% July 1938 Sly a1 90" 94 ‘| 93 July’34\_.-_I| 85 93 

Guita& si Foden y gh ATR + s---| 67 ted > 57 70 | Mob & Bir prior lien g 58. ..1945 5 5| 90 93 | 90 90 | ill 83 91 
Stamped (July 1°33 coupon on) 68 +a sae + Fas ae | Se Small. - - ------------- === J 3} 40 60 | 60 May’34/_...|) 48 60 

Hocking Val 1st cons g 4 348_ 1999 Gale 100% = 108 98% 11012 3 3} 43 59 | 60 July’34\_- 55 «80 

Housatonic Ry cons g 5s___ 1937 Sale |100's 10012 82 101% Small - - - -~----~---.------ MS 89 | 99 Jan’34\___-|| 99 9913 

H &T C istg 5sint guar____1937|J ----|105%4 Aug’34)----|) 97 105%] tMobile & Ohio gen gold 48.1938 OT -ca~ ul t9 i74l oll 17-27 

Houston Belt & Term lst 58_1937|J Gale |100!2 101 91% 102 Montgomery Div ist g S0-1987). e| 71. 131 8 July'34 8 21% 

Hud & Manhat lst 5eser A__1957|F Gale | 83% Be 72 Ola] = Ret & impt 4360 MS$| 9° 12] 9 ‘Aug’34l-.--|| 9 23 
Adjustment income 5s Feb 1957 Sale| 3812 4012 32 Sec 5% notes 19380 $s 825, 84 | 85 85 | 3I| 83l2 86 

: Mob & Mal lst gu gold 48___1991 713. 3| 102 Sale |102 10212 12 877g 10314 

Mlinols Central Ist gold 49_ 1951/3 10212110212 July’34 9214 10212 68 1937) 5] 10012 101%41100% 101%| 11|| 81. 102% 
lst gold 34%s___._-__.__ 1951 ----| 98 Aug’34 9812 1st guar gold 5s IoD 7912 881. 881g 89le} 80 74% 8953 
Extended Ist gold oie. A Sale | 98ig 9814 92 984] Morris & Essex ist gu 3}4s_.2000 MNI 10 Or 3 ty 100%, 1027%| 16 77. 103 
1st gold 3s sterling. _____ ----| 73. Mar 30 -;-- ----| Constr M 5s ser A MN 9412 Sale| 9412 96 | 38]| 73 97% 
Collateral wrest old 4a22271952 A ats Lhe, Am Ce ore =. Constr M 4 }4s ser B 2 
Refunding 4s____.______ 19 e 4 4 1 1 
Purchased lines 3348___-.1952\J 78 | 78l2 July 34 63 82, | Nash Chat & St Ldeser A..1978/F A] 90's 93 | 03 oe alt 
Collateral trust gold s_..1953/M Sale | 69 621, 795s] N Fla & S lst gu g 5s 7\F ' o —<--Pin” says... = 

 atlges ries ages Sale | 88 88 81 9812] Nat Ry of Mex pr lien 43s_ 1987 J “Si dee tat 41g} 21] Big 42 
15-year secured 6 4s eee, J 99 | 99 101 90 103% Assent cash war rct No 4 onj----| 4's Sale 128, July’31 a 
40-year 4%5_____- A 1966| F Sale | 541g 5 7lg 53 7612] Guar 4s Apr 14 coupon..1977)4 ©) --.- ----) 12% July’3l|-.--|| --5-) -<; 
Cairo Bridge gold 4s_____ 1950|J 997%| 995g 995g 87 100 Assent cash war rect No § on|----| 3'2 ---- ar oe 
Litchfield Div 1st gold 32_1951|3 ..--| Slig May’34 75 8233] Nat RR Mex pr lien 44s Oct 26 oe nt 3% 2% 5 
Louisv Div & Term g 3s 1953|J3 86 | 85l2 Aug’34 76 8=688 Assent cash war rct No 4 on)---- 8 22 4 Apr’ 28 peeved 
Omaha Div Ist gold 3s____1951|F ----| 71g May’34|_ 7112 76 1951/4 O "33, Sale | 31 34/6] 2) 
8t aoa, Div & Term g 3s_ Pee J 79 | 79 July’34 79 Assent cash war rct No 4 on|---- 71 4 $1 vil Nov'32 
SY 1 oS aie 1951\J3 8512] 85 8512 69 8512] Naugatuck RR ist g 4s 954|M " 80 Qlle| 8912 July’34;_...|| 80 92t2 
Springfield Div 1st g 3348_1951|3 ----| 80 May'’34 67 80 | New England RR cons Ss..-1945|J 3/ 80 liz) S0tz July’ 34)--.-)) 80 8 
st g 48___1951/F 91 8712 Aug’34]_ 75 8690 guar 4s 1945 92 92 June’34 82'2 92 

Il! Cent and Chic 8t L & N N J Junction RR guar Ist 4s 1986)F : Zle 41a) 633 64ig| Sil 571g 77 
Joint Ist ref 5s series A___ 1963/3 Sale | 68 7278 68 87 | New Ori Great Nor 5s A ..-19 J 6312 65 4 6lle Aug’34 54. 75!2 
lst & ref 4}<8 series C____1963\3 Sale | 63: 68 62 81 NO & NB lat sethtmaps 4360 As | “Biie Sale S4i5 8610| 28 90 

ew leans Term -- oa *« 3, 

Ind Bloom & West ist ext 4s 1940)A -.--| 9834 July’34 95 100 | tN O Tex & Mex n-c inc 58.1935|A © Bs oe ee eet 17% = 

Ind Ill & Towa lst g 4s_——___ 1950]J 971g) 9712 Aug’34|_ 75 97l2 series B 1954\A O “184 21ie| 20 20°| 1 20. 33 

tind & Louisville lst gu 4s __ 1956) 3 2044] 25° Feb 34 25 25 Al Avis: Siig) 20 18 2\| 1712 3l'2 

Ind Union Ry gen 5s ser A__1965|3 Sale |103 103 981g 10412 Sl ise so1is 191 a is. 33 
Gen & ref 5s series B-- . . 1965) 5 ong i= Baliatage © ox = . - S| 10358 10212 July’34 97 103 

tInt-Grt Nor Ist 6s ser A___1952|3 Sale | 27 2712 25 442 Bdge gen guar 4}48__1945/J oe cno-lins ins |” all tits 108% 
Adjustment 6s ser A_July 1952/A Sale| 72 878 7 1814 B 1st con g 58.1935 - 103 99141 99'2 100 | 4el| 83 101 

ss adit a are ei bead Gale +s 2712 25 40 le R conv deb 68 __1935 N 1i2i. Sale. 1101 11215 654 110 118l2 
let g Se series C_-.--___. 1956/J > i + Al 8414 Sale | 8414 8634) 116]| 734% 90'2 
* play ae aoe Ist 5s B mon 7112 Tate — yr os Consol 48 series A ° 5812 Sale | 581s 6314] 175|| 58l2 75 
st coll trust 6% g notes__ so-=| 7 2 e 742 ig 7 
ition areteiien 1947 68g 71170 70 431g 72 impt 5s series C___- ©! 64 Sale| 63% — 681s) 115]| 63% 82 














For footnotes see page 903. 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Aug. 10. 


Interest 
| Pertod. 

















( 
N ¥ Cent & Hud Riv M 334 19973 
year Gepenture 4g___.. 4 
Ref & impt 4s ser ===" 3013 oe 
Lake Shore coll gold 3s. 1998|F 
Mich Cent coll gold 3 s-- F 
N Y Chic & St L lst g 48_---. A 
Refunding 5s series A_.1974|A 
Ref 44s series C_.....-. M 
3-yr 6% gold notes___..-- A 
N Y Connect ist gu 434s A_1953|F 
lst guar 56 series B_._-_- F 
N Y & Erie—See Erie 
NN Y Greenwood L gu g 58... 1946|M 
N Y & Harlem 3s. -- M 
N Y Lack & West 4s ser A__1973|M 
4\%s series B.._.....---- 3|M 
N Y & Long Branch gen 4s. _1941|M 
N Y & NE Bost Term 4s_._1939)A 
NYNH& H n-c deb 4s_._1947|M 
Non-conv debenture 3 4s. 1947|M 
Non-conv debenture 3 }s_1954/A 
on-cony debenture 4s_..1955/J 
Non-conv cebenture 40.7 1986(00 
ture 3 4s. ._- 1956/3 
Conv debenture 68_._...- 1948)|3 
Collateral trust 6s_....-.. 1940|/A 
| a 1957|M 
lot & ref 440 oct of 1937..1967|J 
Harlem R & Pt Ches Ist 481954|M 
NY O & W ret g 4e-. ..June 1992/M 
N Y Providence & Boston 4s 1942/A 
N Y & Putnam Ist con gu 48_1993/A 
N Y Susq & West Ist ref 5a. _ 1937/3 
2d gold 4%s..-.....-.--. 1937|F 
General gold 5s_.......-- 1940|F 
Terminal Ist gold 5e_._.- 1943|M 
N Y Westch & B ist ser I 4% 46/5 
Nord Ry ext sink fund 6 %s_ 1950/4 
"oe South — 1961\F 
tes of deposit... _.-.--. - 
oyNortolk & douth ist 68-941 4] 
N & W Ry Ist cons g 4s_..-.. A 
Div’! ist Hen & gen g 4s. “ipaslg 
Pocah C & C joint 4s....- 1941} 5 
North Cent gen & ref 5s A_.1974|M 
Gen & ref 414s series A__.1974|M 
tNorth Obio Ist guar g 5s--- 945) A 


Stmpd as to sale Oct 1933. & 


Apr 1934 coupons......--}---- 


North Pacific prior lien 4s8_. 1997 
Gen lien ry & 1d g 3s Jan 2047 
Ref & impt 4 \%s series A_. 2047 
Ref & impt 68 series B_._. 2047 
Ref & impt 5s series C.... 2047 
Ref & impt 5s series D_._. 2047 

Nor Ry of Calif guar g 5e_. _ 1938 


Og & L Cham Ist gug4s... 1948 
Obio Connecting Ry Ist 4s8__ 1943 
Ohio River RR Ist g 5s_---- 1936 
General gold 58___._.._-- 1937 
Oregon RR & Nav com g 48.1946 
Ore Short Line Ist cons g 58.1946 
Guar stpd cons 56_.____.- 1946 
Ore-Wash RR & Nav 4s___.1961 


ae lst ext g 4s__1938 
2d extended __ SEE 1938 
Paducah & Ills ist sf g 44s_1955 
Paris-Orieans RR ext 5 }s-_ . 1968 
Paulista Ry ist ref s f 7s____1942 
Pa Ohio & Det Ist & ref 448 A’77 
Pennsylvania RR conse g 48__ 1943 
gold 1948 


sinking fund 4 }4s_ _ 1960 
General 4 }4s series A_____ 
Gereral 5e series B___.___ 
15-year secured 6 }4s8____. 1936 
40-year secured goid 5s-_-_. 1964 
Deb g 4%s---. --------- 1970 
General 4a series Tl ____- 19R1 
oe a oS EE 1984 

Peoria & ~~ ~uphnetet 5 1940 
RSC April 1990 
Powis 4 Penin Ua Ist 1,348. 1974 
Pere Marquette ist se: A 5s 1956 
let 48 series B___._.....- 
ist g 4348 series C_______- 1980 
Phila Balt & Wash lst g 4s__ 1943 
Genera] 5s series B_____.- ‘4 
Genera! g 4}4s series C___1977 
Philippipe Ry 1st 30-vr s f 46 1937 
PCC&8&tLgu4hea__..- 1940|A 
Series B 444s guar_._.__. A 
Series C 434s guar_.____- 1 M 
Series D 46 guar___.....- 1945|M 
Series E 4}4s guar goild___1949/F 
Series F 4s guar goild..___ J 
Sertes G 4s guar_._...... 1957|M 
Series H cons guar 4s_.-_-_- 1960) F 
Series I cops guar 4 {s___. 1963/F 
Series J cons guar 4 }4s___. 1964|M 
General M 5s series A__.. 1970/3 
Gen mtge guar 5s ser B___1975\A 
Gen 4s Ee J 
Pitts Sh & L E lst g 5e__..__ 1940/A 
ist consoi gold 56_....... 1 J 
Pitts Va & Char Ist 4s______ 1943|M 
Pitts & W Va ist 4%{s8 ser A_ — 
lst M 4s ots wien A 
lst M 4}4s series C___.___ i A 
Pitts Y & Ash Ist 4s ser A__ 1948/3 
ist gen 5e series B________ 1962) F 
Providence Secur deb =... 
es 1956|Mi 
A 
7\3 
y | 
mM 
Srerten M 
5 | 
J 
J 
J 
J 
A 
Mm 
J 
A J 
3 
eiheisians J 
etendeenadun A 
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10753 
108 
100g 








Week's 
Range or 
Last 

Low Htgh 
8912 91 
97 9814 

63 
81 84 
8414 8. 

100g 10012 
6312 69 
50%4 57 
58 62% 
105 1061g 
10512 July’34 
87 May’34 
9514 June’34 
9412 9612 
104 104 
10012 Aug’34 
9512 July’29 
60 June’34 
46 
43 47 
44 50 
45 50 
415g 48 

6612 
64l2 69 

4llz 
49 531g 
9814 9814 

6233 
53 5373 
90 Jan’34 
8614 Aug’34 
67 69 
5lig 512 
5014 5914 
9612 Aug’34 
3712 43 

167%, 169 
15ig 157g 
1212 Aug’34 
301, July’34 
1065g =: 10753 
108 10843 
104%, 10612 

-_| 98 Oct’33 

10514 July’34 
51 July’34 
60 June’34 
48 Aug’34 
9612 99 
65 68 
81 83le 
8853 94 
85 87% 
84 8415 
100 Jan’34 
59 July’34 

-| 97 Mar’32 

10414 10414 
10214 103i2 
1025g 104le 
1llig Aug’34 
110 11312 
9714 99 
993g 993, 
95 95 
104 July’34 
160 1614, 
79 July’34 
1001g 101% 
106 July’34 
106 10653 
10612 + 106le 
109 1105, 
100%g = 1024 
10512 «10812 
10612 1065, 
101%g §=—-1034%4 
8434 897, 
94 9714 
9312 964 
70 70 

6%, 634 

10212 10212 
7614 8014 
661g 6812 
66 72 
107g = 10748 
10 Aug’34 
103%, 104i2 
25 26 
108 108 
10714 = 10733 
10753 July’34 
100 May’34 
8912 Aug’33 


103% July’34 
104% June’ 34 
105 July’34 
10812 Aug’34 
2|108 June’34 
10812 
108% 
1021g 
10412 Dec’33 
Mar’33 
o4 Oct’33 
72 Aug’34 
78 Aug’34 
70 7014 
_|100 May 34 
1091g July 34 
50 


50 
9llg Apr 34 


95le 981g 
1011, 104 
10144 
113 


40 July 33 


10153 June 34 
93i2 July 34 


1lg Oct 33 


314 July 33) - 


8314 8314 
53 55 
97 114 
51 51 
68 July 34 


100% 101 


9514 July 34 
93 July 34 


Oct 30 











12314 16212 
50 «679 


997% 107 


101% 10814 


991g 101 


10212 10512 
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N. Y. STOCK EXCHANGE 33 
Week Ended Aug. 10. a 
High Raliroads (Concluded) — 
96 | St Louis Iron Mt & Southern— 
*Riv & G Div Ist g 4s____1933|M N 
cates of eek 
8812] St L Peor & N W Ist gu 5e_.1948 F | 
8 | %St L-San Fran pr lien 4s A_1950 3 
Certificates of deposit... -.. asue 
Prior lien 5e series B_..... 1950/5 J 
Certificates of deposit... .._ orn 
80 Con M 434s series A MERE 1978|M 8 
106%, Ctfs of deposit stamped. ..}---- 
10714 | 8t L. 8 W Ist g 48 bond ctfs__ 1989 N 
Int terminal é uoltyioe se-1962\3 
95% Gen & ref g Se ser A______ J 
St Paul & K C 8h L 1st 4348_1941/F A 
104 | 8t P & Duluth Ist con g 4s__1968/3 D 
100%, | St Paul E Gr Trk ist 4}4s__1947 J 
.... | St Paul M & M 5s_...____. J 
65 ee pe ng ay a a alae 1+37|3 D 
6012 Pacific ext gu 4s (sterling).1940|3 J 
po 4 St Paul Un Dep Ist & ref 5a_1972/3 J 
2 
64 | SA4& Ar Pass lst gug 4s___.1943|3 J 
597, | Santa Fe Pres & Phen ist 5s.1942|/M $ 
5773 | Scioto V & N E 1st gu 4s__._.1989|M N 
891g | *tSeaboard Air Line Ist g 4s_1950)A O 
58 Certificates of deposit... -_-.|---- 
701g} *Gold 4s stamped________ 1950/A O 
9978 Certifs of deposit stamped..|A O 
71 J Sewer Oct 1949|F A 
68's *Refunding 4s___....____ 959|A O 
90 of deposit. .....}---- 
87% nat 6 come Cheueten A hives 1945|M $ 
757 Certificates of deposit_.....|---- 
5612 *Atl & Birm as rg 1933|M $ 
5812 Fla 68 A ctfs_1935|A O 
98le 1935|F A 
591, | So & No Ala cons gu g 58_...1936|F A 
cons guar 50- --1963)A O 
171% Pac coll 48 (Cent Pac coll) 1949|J_ D 
25 Ist 434s (Oregon .1977|M_ 8 
22 Gold 44s_.-......-____ 1968|M 8 
40 Gold 4s with warrants. _1969/M N 
107731 Gold 4}8_........._._. 1981|M N 
10833] San Fran Term Ist 4s__._.1950/A O 
So Pac of Cal Ist con gu g 58_1937|M N 
So Pac Coast Ist gu g 48_...1937|J J 
So Pac RR Ist ref 4g___.._. 1955|3 J 
60 Stamped (Federal tax)...1955|3 J 
64 | Southern Ry Ist cons g 58..1994|\J J 
Devel & gen 4s series A__.1956|/A O 
52 Devel & gen 68__......__. 1956/A O 
: Devel & gen 6 %s__....__ 1956|A O 
71 Mem Div ist g 56_....__- 1996|3 J 
St Louis Div ist g 48_____ 1951|/3 J 
East Tenn reorg lien g 66_1938|M $ 
Mobile & Ohio coll tr 48__.1938)}M S$ 
tSpokane Internat 1st g 56..1955|J J 
100 {Staten Island Ry ist 4%s_.1943/J D 
‘i Sunbury & Lewiston Ist 4s_.1936|/J J 
.--- | Tenn Cent ist 6s A or B__..1947/A O 
10412 | Term Assn of St L lst g 4348_1939|/A O 
104 lst cons gold 56........_. 1944/F A 
16412] Gen refund sfg4s______- 3 J 
Texarkana & Ft S Ist 544s A 1950/F A 
Tex & N Ocon gold 5s8__.__. 1943|J J 
Texas & Pac Ist gold 5s___.- 2000|3 D 
Gen & ref 5s series B_____ 1977|A O 
Gen & ref 5s series C_____ 1979|A O 
10012] Gen & ref 5eseries D_____ 1980|J_ D 
104 | Tex Pac-Mo Pac Ter 5s A._1964|M $ 
Tol & Ohio Cent Ist gu 5s__.1935|J J 
Western Div ist g 5s____- 1935|A O 
103%} General gold 5s__._._.__ 1935/3 D 
106‘ | Tol St L & W 50-year g 48___1950/A O 
1067s | Tol W V & O gu 4s ser C____1942|M $ 
Toronto Ham & Buff Ist g 4s 1946|3 D 
112 Union Pac RR ist & id gr 48 1947|J J 
lst Lien & ref 4s.___. June 2008|M 8 
1l RS hig co eee ak 1967\J_ J 
10712 lst lien & ref 58____- June 2008|M 8 
104%] 40-year gold 4s__..__..__ 1968|3 D 
9273] UN J RR & Can gen 4s_____ 1944|M 8 
987g | Vandalia cons g 4s series A_.1955|F A 
97 Cons 8 f 4s series B_______ 1957\|M N 
81%, *tVera Crus & P asst 4%{s_.1933)3 J 
1914 July coupon off ...._-.-- J J 
10212] Virginia Midland gen 56_.__._1936|M N 
90 | Va & Southwest lst gu 5s_._.2003/3 J 
7812 Ist cons S6__........_.. 1958)|A O 
81 Virginia Ry 1st 5s series A__1962|M N 
<ai% 1st mtge 4}4s series B___.1962|M N 
2 
10512 | {Wabash RR Ist gold 5s____1939|M N 
“I 2 |. Shea 1939|F A 
1st lien 50-year g term 4s8_.1954|3 J 
Det & Chic Ext Ist 5s.__.1941\J J 
108 Moines Div ist g 48_.1939|3 J 
10755 Omaha Div Ist g 3}4s_.._.1941/|A O 
Toledo & Chic Div g 411M 8 
- ----| {Wabash Ry ref & gen 5s A .’75|M 8 
103%, ertificates of deposit - - - - -- ---- 
105 Ref & gen a coup) B’76|F 
Certificates of deposit __-..--. ---- 
109 Ref & gen 4340 eotie O- id7alA 
Certificates of deposit - _ - --- -~--- 
10 Ref & gen 5s series D_____ 1980/A O 
Certificates of deposit __..-- ---- 
Warren ist ref gu g 344s___.2000/F A 
wtintes & Ws Cent Ist gold 48 1948 Qm 
---- | Wash Term Ist gu 3}4s_____ 1945|/F A 
Saew lst 40-year guar 4e__.____ 1945|F A 
80 | Western Maryland Ist 46___1952|A © 
792g lst & ref 544s series A___.1977|3 J 
80 1937\3 J 
AO 
Ms 
3 J 
3 J 
MS 
MS&$ 
MS 
3 D 
3D 
J 4 
gen 3 3s 
96%3} Sup & Dul div & term Ist 49 °36|M N 
----,| Wor & Conn East lst 4}4s__1943|3 J 
he INDUSTRIALS. 
25 | *tAbitibi Pow & Paper Ist 5s1953|3 D 
72 | Abraham & Straus deb 546.1943 
7R5g With SESE ITT AO 
103 | Adams Express coll tr g 4s___1948|M 8S 
9514 | Adriatic Elec Co extl 7s_____ AO 
93 | Albany Perfor Wrap Pap 68_1948/A O 














Week's 
Range or 
Last Sale. 

Low High 
5Ale 5712 
59 Aug’34 
63 63 
1312 145g 
131g 1312 
13% 14l, 
14 15le 
1314 1412 
127 133%, 
701 7012 
6212 July’34 
531g 
43 4 
1812 1912 

100 July’34 
73 June’34 

1041g 105% 

101 101k 
9734 97%, 

11044 «112 
784 8012 


10612 July’ 34 
10512 = -:105le 


23 June’34 
16 July’34 
16 16 
16 July’34 

4 July’34 

5lq 55g 
612 July’34 
7 8 


5l4 7 
3 July’34 


Ig he 
10412 Aug’ ‘4 
_|1091g Aug’34 
6414 65 
761g 79lo 
55 5912 
55 59le 
54 581g 
97 9712 
10614 Aug’34 
100 July’34!_ 
85 88le 
9212 May’30 
94 97 
5314 5712 
73 75lg 
78 80 
9614 July’34 
80 80 
102 Aug’34 
60 6012 
lo 95g 
60 May’32 
100 =Feb’34 
61 61 
107% 108 
1105g 1105 
100/g 101 
87 881g 
85 85 
1095, 109%, 
75 79 
75 79 
75 78 
85 8614 
101% Aug’34 
102 102 
10112 July’34 
81 817%, 
96!g Apr’3l 
9612 Aug’34) _ 
105 108 
10012 10212 
101 102% 
114 115%, 
9634 98 
107%g Aug’34 
10114 May’34 
101 Apr’34 
37g June’34 
31g July’34 
1037, 1037 
91lig 92 
77% 772 
107 10812 
10312 Aug’34 
89le 91 
7073 707 
60 Feb’34 
100 July’34 
52 52 
50 50l4 
75 May’34 
14 16 
25 # £Apr’34 
14 15le 
241, Apr'’34 
1312 16 
7: May’34 
1312 
334 Apr’34 
77 May’34 
79 June’34 
100 100 
95 Nov’33 
8234 8514 
9012 914 
10612 10612 
102 102 
3553 38 
7953 84 
79le 80 
10034 100%, 
102 102 
10044 10114 
48 July’34 
101 101% 
100'4 Aug’34 
121g 125g 
84 814 
66 May’34 


29 334 
102%, 104l2 

79 7912 
ag5 aos 


691g 691g 














e 


Bes 
S 


101 112 


601g 85% 
97 106%, 
971g 10712 
20 27 
16 23! 
16 27 
15 25 
4 


65 864 
65 86l2 
67 91l4 
941g 10312 
971g 10278 
96 102 

67% 87's 


31 3lg 
9814 1037 
757%, 97 
67 87 
991g 110 
90 10312 


74 95 
561g 831g 
60 60 


70 100 


45 
45 55 
7314 75 
14 


79 
93 103 


“70ig B32 


80 97% 


102%g 106%4 


85 10312 
30 46% 
687g 86 

65ig 823, 
85 10112 


90 102!2 
11%, 222 
7 172 

66 66 


181g 48% 
93 10512 
62 83 
9014 110 
56 = 6 9, 





For footnotes see nage 903 
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8 Range or 
iy Price Week's Y. STOCK EXCHANGE H: Aug. 10. Last Sale. Jan. 1. 
BONDS Range or ince Week Ended Aug. 10. - ° : 
XCHANGE Jan. 1. High| No |\\Low Ait 
N. Y. STOCK E 10 Eel Aug. 10. Last Sale. Bid Ask| Low 10712] 43/| 101% 108 
Week Ended Aug. 10. - Buhl No \\Low Aigh jauesne Light iat 40 Al 1967|A O} 107% Sale a 111 -|  8i| 0a 111 
Low Duquesne Ligh Tid 1 
trials (Continued) — - sale 64 66 62\| 51's : st M @ 4 én series B 1957 |MA = Sale | 15 157} 36 74 2212 
indus 1944|F Al 64 31l| 44 39 2 f7%s '37|M $| 1512 7 2|| 1001 107 
sry > ghee bctetas 1949/3 D| 58 Sale sete on 751 25 46 | *East East Cuba Sug es 40. 1930/5 3] 107° Sale 107 Pe A Ses. 110” 122 
Se SOBs + 25000 1950|A O| 277% Sale 2\| 2712 401g] Ed Ei x oy - 6a.1905|J 3} _.._ 124 14} 4]] 35% 601g 
OD. - skesuse ‘ _.| 281 2812 (N Y) Ist cons g A 3612 3714 
eee ee iaslara| So saic| $85 Seal 3] Sod at Sanne dertiee aie g| sc e+ EA a] ds 
Allie-Chalmers 7a. 1955) 8) _... 79 72” 100 | 1011 71. 100 ist sin oo. 1954|/F Al 72 75ie| 6! July’34|----|| 64 82 
hterrec Darar és... 198818 Al 100° 100%] 997% 1 a o lamination uae nits te w34\_. ll 75 80% 
Sugar 6s----.. - 91 Sale | 90 91 Federal Light & Tr Ist - ----| 80% June’34)-- 1 
pets Pham il 3) Sh Sac] SS) all S| cg on ound Hoagie S| 70. | 7 July 34-2) 
prey ef Agee > Saat, cere las te He nd ae ea Oe roll... ae” 
Foreign Pow deb 58... 2030) S 65 | 64 66 | 26]) 62 30-year deh fe series B. 1954 10513|105 105 | 2 
Am & 1953|3 D| 63 9612| 38]| 83% 99 7 1939/3 D] 1045s 10512 "34|__.-]| 9719 102 
American Pea cone Bae. 1949|M N| 95% Sale 9512 erie 11|| 67% 87 cog age > hay ¥--°--seaals sl 99 bien ay “— 4|| 1021, 110 
Am Internat Corp copy 634 1948 AO} odie 105is]105 105°) Ill soate 11612 | Prameriean tnd Tew 20-9r'7 igar42 mx] So “Se"|'94 ‘34 | iif to at 
Amer aes came +4 ed MWNI 103 Sale 10112 $F 937 oot 105 : tFrancisco Sug let 6 f 74e_. 1942/1 ! 971 4 BR . 9912 
Mill conv Se... 1 7 1011 10444 9712 2 
Amom 4k ow bycarés. 19br|3 3] 10512 Sale 10512 aon on ee ee Gannett Co, deb Secer A. 19481% Al 9712 98 104” web's]... 106 104 
Amer Bug Ref 5-year 6s... - M 8! 10312 Sale |z103!2 210312 ig 110% | Gas & Fl of Rerg Co on 34|M 8] 56%, Sale 4 5|| 701g 985s 
eleg v4e_. 1936 1 1091 7¢ 105}, irch Mini 6s. ..19: 1 96 le 
““Soryear coll tr Bann ---- 1040). a) tse aie itaen itee ro OB gd pany ey ee Arno spale tectelioa’, 108% ie 
a : Zig} 1 * f 5s... . 76 
35-year 6 f deb Se. 1943|M Ml 11053 Sale |1105; 1121s 6% 113 | Gen Baking deb s 947|3 3) 72% 7512| 73 ‘ 100 10414 
Disdedtwen, 714 10814} 34}) 10 Gen Cable istsf5%eA __-1 4'4 July’34]---- 
Cony deb 4 ge. - n= 2a. 01980) Al lose Bese [ose mn 4 ee Gen Blectri dob « St4e -—-1042|F . em et pe. 3 (a8 
Dedenture Se js ctfs.1940|----| 19 26 | 26 Aug’34|---- Gen E ee a) -cs- Sa) Augst----) 3 631g 
Am Type Founders 68 oa 11 Stdebsye  - _ ...... MN] 4319 Sale | 43'4 45% le 106 
i yr be conv colltr 1044|M@ S| 10012 Sale| 78° 'Sois| 37|| 64t4 90 Gen Poses let ston 174 a.. 19e0lF A 10512 Sale 8) 95 | .2|| 78 Bt 
Oe eS ES Ss cece 1975|M Ml 78i2 Sale 22%| 2411 2112 62 ~..19389/3 4] 95 Sale| 9: tol 32/1 68ig 
DebaGeneriep A. . . J} 225 Sale| 2112 22%) 2 17% | Gen Pub Serv deb 544s... 19 5) 8512 Sale | 83 os 3ig 13 
6s _ 1947/3 8 8 35 5 5 \s with warr °49\J Ble , Glo| 44 8 
tAm Writing Paper ae 1945|M N 7% Sale| 7 34 83, 90 | Gen Steel Cast deb 6s1940|A © 5% Sale| 5l2 “| 48 B 11% 
Apglo-Cbilean Nitrate 7s_- 1964;M 8} ____s 89 | 86ilg July’3 "156|| 871g 100 | *tGen Theatres Equip de! 6 Sale| 5 +4 2\) 47 63lg 
Ark & Mem Bridge & Ter 5e. 39/5 D) 99% Sale | 99% 100 | 12 82 98!2] Certificates of deposit _._.- siA ©] 46 49 | 47 47 15|| 95 1051s 
Co (Til) 1st 4%s__ 19: 943 9614) 92) Good Hope Steel & Ir sec 78 194 04 10434 
Armour & Co of ronw de ie 3940) DI] 101" Bale 100% 102% 2|| 102% 104% | Goodrich eee Ol re, onl 7 162"| 105|| 80% 108 
rmstro oo 27] 102 4 v deb 6s _...___ a 101 é 
Associated Ol 6% gene... ol ne eee con oe Re Goodyear Tire & bry ag gl lll i 34 saty'se)----8 
Gas L Is - 20 lg Sale | 55g ham Sitk Hostery deb fie. “11 13%) 112 . 
Atl Guit & W 198 coil tr Ba. 1 “19873 3] 10715 Sale [1071 108°] 59|] 108% 108 *:Gould Coupler ist s oe aoe Ea ln oe te 
eeeeesetnes gar sedimseb setae 40) 714 Aug’34 102 10712] Gt Cons El wa: 7° -tnnly 5 7612 80 | 76% 76% al fi 9212 
34 1075g)10714 Aug pine lst & gens ~-<-2-= 89 
Baldwip Loco Works hye ee 105% 107% 2106 = 106 SI] 108 114 | Garr States Steel deb 5340 . 1942/3 D) 89 Sale os ttn 
Batavian Petr guar deb 4 48. ; ais J} 110%, Sale |110% =113 45)| 106 116 BF) 1023, 10°12|102%, 102% 1 3914 5712 
we be tps ie dee A + AER i= ae + a ee S.. ae Ss 401, 447%| 4412 sulya4)---c) SS* Sen 
ref 5e series C_._. _. ‘ 10 . 88 Lines 6s with 558, 
Beneficial Indus Loap deb ee sees 'y 5 ate = 39 a9 a 50% 67 | Harpen Mining 6e with warr 1940)3 F on Sale = Sune'34 a5 2918 7 
Berl deb 1 3 vana Elec consol -- 81 8 . 
Deb sioxing fund 640. 1950| A Ol 3318 Sale| 324 sag! 33 37° 94|  Treb Bige series of (928 1mn1 AO} 34% Sale| 3a, 35°| 3]| 25 40 
rin Elec Ela Codere digs Weel @ 35° 3x (aan! 37 | TB), go tit | estcecye Cots yceeer AlgaalA @| 34% Sal sz sa | al] 65” Se 
Berlin Elec A ‘42/M Ny 111% Sale |111 3,! 32l1 99° 104 olland-A mer -1940/M N| 82 Sale | 8 90|| 39 51 
Beth Steel lst & ref 5s-guar + J 3} 103'4 Sale |163% — 103%, 39 3712 | Houston Oll sink fund 5 4s "194213 D| 43% Sale | 43% 47 41] 105% 114 
weg FA, he 950M S| 31 ___.| 3712 July’34 ---- 914 25 | Hudson Coal ist ef 60 ser A O|M WM] 112 Sale |112 =: 113% 10212 10512 
& Bing deb 6s... 1 15 | 9% 10 ‘ udson Co Gas Ist g 5e___. 194 10212 102%) 35 Bros 
bo fe Cons Mills 6¥48..1934)A ao 7%, 11 | 1tedune'sdl....l| 8° 30 Humble Of! & Werle be ls S soast Bale {1081 108ig] 20) toes tee 
Certificates ‘Dost Ulinois Bell Telephone 6e-_- Sale |106 8 
_.1934 < eale Speerd epee 1 A O} 106 5|| 3514 591g 
Bowman-Bilt Hotels 1st 7s red.(M@ S| 3 ___| 41e May’3 953 97%, | [ilinois Steel deb 444s _.___ siF Al 35% 38 | 36 36 94 | 103 
*Stmp as to pay of $435 pt 943\) © 97% 10 9%, June’34! - --- 72. 86 Steel Corp mtge 66 _ 194 MN] 1025, 103110212 10212 5 86 10112 
*{B'way & 7th Av ist cons 5s1 5} 86 88 | 85% July’34!---- Tad Nat Gas & O11 ref be... 1934 5g Sale |100%,  1011s| 57 
1941)J3 ‘ 13]} 1051g 1095s 1978|A4 O] 10053 Sale 39|| 851g 101 
Brooklyn City RR ist 5s. . 4 J} 108 Sale {108 —109 110 | Inland Steel Ist 4448_..__- € 41 100. Sale {100 ‘101 = an 
Inc gen 56 A. . 1949 1 109 36)| 105% B____._1981 1 rected iy ~ 743,| 147|| @5lg 4 
svemenevecec: feed eveciert | i) “tee tel eet doles FE CEE Be 
—— R T sec 68. -. soee 3 J} 100% Sale 99!2 P ae 60 = 67 ; *10-year 68 eeaalicces. « 1932) 4 31 33 | 32% —s Pe hg 80 . 
on Cn erarecoree ri 7, un cor ~ore--]-- . : ( 
BIZ Coa il on wd tila | 1301s “OH itv] 0] 75% tos] evO-year conv 795 novee -1083]M 8] 7) sate | 77‘ Ty 1 3": 
stamped _ Sale | 957% 9778 of deposit. .__-_- - = ~ 67 69 p 
kiya Union bi lst « 63. toss NI 114 Tisuliia® 115°] 7 110% 120 “| Interlake Iron let feb -i08i|@ N| os oy 2 Ale 
ep oot gl Ca ee ee i i ieee put tT DR Oa sue] 93 94ul ail] 70% 96 
Ist Hen -e cae 34) ---- extended Sale | 93 9414 > 
Beem ereeeann tere ss Ge HY a) ee | teen cere |S Bal Sal et ae" 
ees aD al font, Sto ines _ tanel snail se seen laeeoeee ae ~.-1941|4 O| 4712 52 | 49: S|] 571 82t2 
Ist lien & ref series B____- 195 7g Sale |1067g 108%, Mere Marine e f 68___1 ale | 7014 713% 

Buff sFarmina tat te B.-1981/F P te . 51's Aug’34 pin tate ote na ther Paper Se cer A &B 1947 earls, : oan Sale | 51 547s = rr th os 
SOum Teresina tet <6... 955) J} 1913 21 | 1 43!2 G60l2] Ref sf 68 series A____- - aa See Sel Se Re 7 (78ts 
1 66............... 97| 44 July’34}-.-- 2 Teleg deb g 44s 1982 =e 61 6312] 57|| 6 

*B0|A O| 32 39% 2|| 61lg 88 | Int Telep & Teleg 3 3} 61. Sale 52 69% 
Bush Term Bldgs 5s gu tax ex = MN| 75 78%) 76 76 : Conv deb 4}8........-- 1939 F Al 574 Sale| 56 6014] 121 2%, 98 
By-Prod Coke ist 548 A. . 194 - Debermture 68........._. 955 ‘ < 96 96le 9634 4 82% 
7|M ®] 108ig Sale |1081g 108!2 ~ y= ios Investors Equity deb 5e A_.1947 4 ° on 97 | 9512 Aug’34}_--- a = 
O31 & & Coro unt ret 6e1987/ f1s108 Sele 1103's 108, | S7i] Sets 108 Deb Ge ser B with warr...1948)A ©} 8212 97 9512 Aug’34|_.--|| 87% 
Cal Pack conv deb Se... .-- "BOIF Al 10212 10344] 102% 4 lg 10412 Without warrants_.__. 1g 10814 
Ae dan cane Gobet Se Se Si a alee as ie er Be a 3 3) 1067, ae Angee: Se 
Conv deb 8 f ¢ 5348... . . Ioan] 7 BML zis Bia] 8 Sis 33% | KC Pow & Lt 1st 4360er B 1987 9° Sale [109 1097%| 24 Mets O97 
Camaguey Sugar 7s ooy agg o> AO 2612 2734) 27 27 ; 1pane oy ist mtge 4348........._. aa : D 196% Sale | 96%: a. “a 19 ‘ 3612 
Gent Dist” Tel tet B0-yt be. 1048.3. D 10712 Sale 10718 108 "| 10 104i, 1085s | Kansas Gas & a 1943|M — ee oe oe 1612 32 
Cent n 1957 M 8] 1073s Sale |10 ‘ 4513 6973 | Karestadt (Rudolp -- 223, Sale | 22% s| : 98 
Cent Hudson G &E 5e_Jan 195 FA 6114 Sale 61 63 23 t 112 Certificates of deposit. Leehéaae ° 8 6015 Sale 6012 601s 1 3 59! 
Cent Il] Elec & Gas Ist 58. . 1951 MW 110. 112 1110 Aug’34|___- 1011g 71% Keith (B F) Corp ist 68....1946|™ O| 40% Sale | 38% 403, 21], 38% Bie 
Central Steel lst g s f 8a. ---1941 62 5812 604g} 19 52g ° ingfield Tire 68___1942/A > 963g 97 16 74g + 
8M 8} 60%: 7s) 261)| 96 110 4 Kelly-Sprt M $| 9612 Sale 73lg 83 
Certain-teed Prod 5s A Y ge MN] 101% Sale |1005s 1017 106 | Kendall Co 5 4s with warr._1948 3} 78 488 | 88 Aug’34|____ 1085, 
Chesap Corp conv 5s May 15 J 3} 1041s 1037|1041g 10412] 15|] 98%, Keystone Telep Co ist 5e. ..1936|J ©} 1077, 108%s'107%s 108 | 10|| 104 ao 
ChG L & Coke lat gu ¢ 56.1937 $0 | Sizes Oeaney Bi LB F Ss.-1007/4 S) 107% 108%)107% © 108. | 101) 198 4 
tC Railways Ist 58 stpd 53 59 | 57 57 15|| 47 Tg Rageange 997\A O} 13614 91 94 13|| 75 2 
aa oe a eee lB oll So ov. [geen Int g 4a--1040)F Bae tes saved. ae wee 
Chile Copper Co deb Ba.-=-1947|9 3| 84 Sale 101% 10ate| 43il oe lost be yy hae EB Re ot ae --- 2 ae 
Cin ab ire aint 40-~-1940|3 3] 35.) tg June's 3] 81° 82°] minney ney (GW) & Cot 4% baie Bel DB] 94 sate'|'99% 100%] ail) Bam Bib 
Clearfield Bit Coa) Ist 46___ 3 3} 52 56 | 52 52 65 | Kresge Found’n coll tr 66. __1 141s Sale | 13% 1412] 57 8 
Poet Ag he EP Satsl oil trie Sotelo & Toll cl A 5s ctfs_1959/M 8} 1412 , 
Colo Fuel & Ir Co gen sf 58 1943 oes 3,| 221 2412] Oi] 171g 3312 reuger 3 Aug’34|____|| 97 108lg 
$Oet tatan Soto coh one tent mN| 2's Sale| 822 854] 7il] O0 Sils | Loctnwramas Gases 19s 80'4...19008 G1 101% 106 "93! 93%, 10] 79 Orie 
pa me dy Bag i9s2|a O| 82. Sale | 82 Seu] lest] Gate a8 ft cemeee hk ee SE sir allied He oa he BM ie p+ 
Debenture 58... l4 Sale | 82! s aslaoos 1: 63: 
Debenture 5s_.... Jan 15 cet ‘ ; 8214 ooo 96% 98% 44 73 we Coll & ref 540 series C_.1953|F A 62 sts = 63%| 21|| 50 60% 
“Goud conv gésen \ersla | dd" sorehes” insu] “s me 82 | Goll & rot 8 o40 series D.__190016 3} 10 Sale| 94 11 | 76]) Sie 19 
Secured conv g 5 }48____ _ _194 seas 1085s} 23]] 101 110 | Lautaro Nitrate Taen tee J} 10014 16112| 100% eid ; 4 10lls 
Comm’ Invest Tr deb 5349. 1940] a) ieee [Oe ieee eee a ee 104% | Lehigh ak cane 6a Otaes Bek y AF ee, em 91 
Conn Ry & — ++ has et 45 J} 10412 106 [10412 July’34|----|} 97 104% Lehigh Val Coal -apitedeedacins 2 4 . aa 65 | 59 po - $3% 59° 
Stamped guar 44s... . - let & ref ef Se__..____ -- Al 51 62 | 53 31g 58 
Consolidated Hydro-Elec Works 38 | 3612 3612 2|| 34%, 60 in... 1964|F 5234 5578 5}| 40 
same coaiernicinsarerto tooo &| eek HB) oll He | img at rid Soi Hope] 3) 94h 7 | a Aue |) Be Br 
lo Sale 4 . ‘old notes __- : 1271s M4 
Cortition Sea. i048 F Al 1061; Sate 1061210719] 131] 10118 103i, | Liggett & Myere Tobacco Te Loeala O| 12715 Sale [113° 115 '| 201] 106 115 
Conso] Gas (NY) deb 8a. i48 3D] 9912 Sale | 9912 10114 > om tor — weaabewetecc Ha 4 & ioo% Sale |100 102 = . — 
Deben e------... 14 Sale |10314 105 . deh of 68_____. i 80 
Debenture 5s. - - - - .. = ; FS oats 105 104 1041s 71) 100 te porte aoe 78 ser A_.... 1952|3 O ao suas 133% 124 7\| tit +74 
Consumers Gas of Chic gu 58 1936 Sale 1109 1¢9 9}} 10013 1 Co deb 7s... 1944/A O} 123% "its 110%| 57|| 991s 4 
Consumers Power ist 5a C__1952|N + Sale | 93 9612} 13)| 70 9712] Lorillard «P) '1951|F Al 110. Sale 1041s 10610} 341) 88 lO7l2 
Container Corp let 66______ : > Tie Sale| 6912 71l4] 9] 52 8lle Leupiis Ganka El (Ky) 58 1952|M N/ 10412 yt 82 82 | 2i| 51 85%, 
15-year deb 58 with warr_1943 Al 882 Sale , 877% 8915 7}) 75's 95 Austria Hydro £16%%481944|F 4&| ____ 
negee Toke & Pee 15 pe bg Dl 105t2 106 {10512 106°] 11 9714 107 Lower moo 
Crown Cork & Is -- ; 951 9614) 34 2 b 5s. _1041 July’34|___ 
Crown Willamette Paper 68_1951|3 = oo oe 921; 94s sll go” 96 tMeCrory ry Gomes oe te. tS si 45 57% 2. 801! 113|| 58tg 86% 
rown Zellerbach deb 58 w w 1940 ry 3] Bt, Sale| 314 3%) 88]} 21, » McKesson & Robbins deb 5 %s’50|M N = 23% 16 June’34\___. “ = 
Comb T & T ist agen be -1937|3 3 10712 Sale [10712 10712] 9}}, 10312 107% Baa en mth hE: algey ies HE ap Auge‘l--al| to 30 
i Certificates of deposit AO 653 20 | 16 1 20 
__|104 10434 3}| 941g 105%, 1 coupon.1942;A Feb’34|____ 6 
let & ref 4340. -----..... - 1969 3 3} 10314 1637)10273 Aug’34]__._]| 94 re eric stamped modified --.--.-- a0 en Sale | 477% 5014) 59 -” r+ . 
0 Gas & z ee ref et 5s°61/m N| 102° —-__ elle 102 15 87% 103% | tManhat Ry (NY) cons g 40 1900/4 ‘| 401s Sale | 3912 4013] 21 - y+ 
_ named as to Penns F-foala O| loviz date lic7” ieait| 28 96% 109 Fk ieemenbeneenier st 1) S oF Gel sred..ck oo 
Detroit Edison 5s ser A_____ 3D 10814 Sale [10814 10844 14 1 Elec RR & Lts f 56.1953 4 7% 
Gen & ref 5s series B lta 1 .---|10714 Aug’34 pore 10814] M of partic in a 74 74 1 60 7 
Gen & rr igeeares B--tmpile al 10s Saison “Ioaul call 0° tog | Mento ous ees etala Bl The Tia i sual... $2 
og ©} 106% Sale | 106% 2 061g | Marion Steam Shovel s f 6s- Ji 83le Sale Ip 81 
Gen & ref 5s series E.____ 1952)A 6 Sale 1105 1061s} 87|} 981g 106g 7s ser A_Aprtl 1940/Q 2 781s 79%) 18 53 
6e_...1940)M N| 10 2| 41| 79% 93 |Market St Ry 7s - MN| 781s Sale 91lg 116 
Dotd Uaced ) Pac x tet 6s... 1942|M N ort 9212 a Aussi _...|| 94° 102 |Mead Corp oe a Sue AO} 9412 9612] 95i2 951g} 
Donner Stee! let ref 7s_____. 1942/3 3] 101 Be Oe 95 74|| 741g 981g |Meridionale Elec Ist -- 
Duke-Price Pow lst 68ser A_1966M N 93% Sale | 8 
For footnotes see page 903 
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New York Bond Record—Concluded—Page 6 903 
BONDS $ Price Week's . Range BONDS Prive Week's Range 
® Y. STOCK EXCHANGE 33 Friday Range or 33 Since N. Y. STOCK EXCHANGE $5 Priday Range or 33 Since 
Week Ended Aug. 10. =G&| Aug. 10. Lasi Sale. Jan. 1. Week Ended Aug. 10. =a.) Aug. 10 Last Sale Jan. 1. 
industrials (Cor.tinued)— Bia Ask) Low Hitgh| No.\\Ltow High industrials (Conciuded)— Bid Ask| Low High| No.|\\Low High 
Metr Ed ist & ref Se ser C_ 1953)3 J} 9912 100 |100 100 23 77 10114 | *t Richfield Oil of Calif 6s...1944)M N| a281e Sale | 2812 2912} 12 21% 36 
Ist g4sseeries D.. - _ 19681 S$ 94 Sale | 94 95 | 21|) 71 96%] Certificates of deposit.....__. MN| 2814 Sale | 28 2812} 37|| 20 35% 

Metrop Wat Sew & Dr 5%s.1950/A Oj} 89 Sale| 89 89 4 80 921, | Rima Steel Ist s f 7a....... 1955|F A} 591g ___.| 60 Aug’34/-.-. 541%, 62 

*tMet West Side El(Chic)4s 1938)F A) 7% 1214] 9 Aug’34|----|} 9 18 | Roch G&E gen M 5340 ser C '48/M $| 107 10712|107 10744) 6|| 99% 10812 

Miag Mili Mach iste! 7s.. 1966/3 LD) 45 68 |249% 49%) 3/| 49%, 7% Gen mtge 4}4s series D..1977/M $| 10314 __._|10314 Aug’34|----|| 86 103% 

Midvale St & © coll tr sf 58.1936/M 8) 10253 Sale |10212 10273] 94]| 971, 1034] Gen mtge Se series E....1962\" | 107 108 |107 1071s, 7|| 94 107ig 

Miiw E) Ry & Lt Iet Se B.. 1961|3 D/ 811g Sale | 81 82%} 20]| 67 85lp] Royal Dutch 4s with warr..1045|A ©} 135 138 |135ig 2136 5|| 1021g 14214 
lst mtge be... . - - -- 1971)3 J} --_. 82 | 81 8253} 25]| 56 85 | Ruhr Chemical s f 6s...... 194R)A 0} __._ 53 | 45 45 3|| 45 74lg 

Montana Fower Ist 5e A.. 1943|J J Sale | 96 98 38]] 791g 10012 
Deb 5s series A... ....1962)3 D) 725, 74 | 7212 75 4 81%, | 3t Joseph Lead Geb 5}48...1041/M N| 109%, 110 |1093, 11012} 43/| 105% 114 

Montecatini Min & A St Jos Ry Lt Ht & Pr Ist 68.1937|M MN) 9312 94 | 9353 94 12|| 72 
ot < “aie 3 J} 925g 957s) 94 94 2)| 91 9x1. | 8t L Rocky Mt & P Ge stpd.1955)J 3) 50 5612) 50 Aug’34/_.-- 35% 61 

Montreal Tram let & ref 58.194)|J 3) 1021, 10212/101 102!s] 12 95t, 1021, | St Paul City Cable cons 64..1937|3 J| 68 Sale| 68 68 2 451, 82 
Gen @ ref sf 5s series A- 1955)A OU} 80i2 Sale | 8012 8012 5i| 8012 82% Guaranteed Se. ......... 1937\/3 J| 69 -_-__| 68 68 1|\| 45% 80 
Gen & ref ef 5e series B- 1955)A ©, 77 86 | 74 Feb'34|.---/| 74 74 | San Antonio Pub Serv Ist 6s 1952\3 J| 97 Sale | 97 9753) 22]! 71 10012 
Gen & refs f 4 %s series ('.1955)A O} 7ils 76 | 76 June’34/___- 75%, 76 ee cel Gane te > 1946/3 3} 39 ___.| 40 July’34/----|| 35% 41 
Gen & refs f 5e series D..1955)A O} 7712 _---| 85 Mar’34/----]] 85 85 (July 1983 coup on)|----| 39 ----| 39 Aug’34|--.-|| 30 45 

Morris & Co letsf4%s. . 1939|/J 3) 99 Sale | 99 9912} 45 841, 100 Guar 8 f 64s series B__..1946/A 0} 39 48 | 40 June’34)---- 32 41 

Mortgage-Pond Co 4+ ser 2.1960)4 0} 34 -___-| 403g Dec’32/_.--]} sg RE a ae Ppa 39 50 | 40 July’34/---.|} 30 41 

Murray Bocy ist 6%s.. . 1934)J Di 93 947s/ 931, 9314) 1/| 88 100 | Sharon Steel Hoop ef 534e..1048/F 4| 68 Sale| 641, 68 41\| 38 76 

Mutual Fue! Gas Ist gu g 58. 1947)M NW) 1053, ____|10353 July’34}___- 95 1051, | Shel) Pipe Line ef deb 66...1952|M N| 101%, Sale {10112 102 58/| 891g 103 

Mut Un Te! gtd 68631 at 5% 1941|M N/| 10212 103 [103 July’34}_._- 97 103', | Shell Union Oli ef deb 5e_..1947|\M N| 99%, Sale | 99%, 100 46|| 8953 10014 

Deb 5e with warrants. ...1949/A ©} 100 Sale | 9912 11014; 63); 89% 10014 

Namm (A I) & Son. See Mire Tr Shinyetsu E) Pow ist 6s_.1952/J ODO 812 Sale | 7714 78\e} 11)| 6453 78le 

Nassau Fiec gu g 48 stpd.. 1951/3 58 5812} 3]| 63%, 623] Slemens & Halske sf 7a._..1985)3 J) _... 55 | 63 Aug’34|.-.--|} 63 81 

Nat Acme Ist ef 6s... . . 1942 8412 Aug’34/_---]| 651g 86 Lag og ey hy chins mie 1051|M $| ____ 497s) 48 49 20}; 4853 389 

Nat Dairy Prod deb 5348 . 1945 9838, 99 | 192 781g 100 | Slerra & San Fran Se 1049\/F A) 10312 104 |1035g 10414) 16)| 86% 104% 

Nat Stee! Ist col] 58...... 1956 1037g 10514] 146]} 91 10514 | Silesia Elec Corp e f 6%e_..1946/F A| 32 Sale| 32 32 1}/| 3014 6812 

Newark ( onsol Gas cons 58 194% 112 Aug’34/__--]} 103 112 | Sileslam-Am Corp coll tr 7s 1041|F A| 44 Sale| 44 45 7\| 37% 58% 

Newberry (JJ) Co54% botes ‘40 10212 103%) 63 881, 1041, | Sinclair Cons Ol] 15-yr 78_. 1937\M 8) 10312 Sale |10312 10353) 55)| 1021, 104% 
ew Eng Tel & Tel 58 A.. 1952 113%, 114%] 16]] 105%) 115%4 let Hien 6342 series B _...1938)3 TM) 10314 Sale |103%, 105 63); 101 105% 
lst g 48 series B_..... 196) 1101g 110%) 45)| 101 1111] Skelly Oll deb 54s __- 19390\4 8| 95 Sale| 94% 9534; 42)| 841g 9971p 

N J Pow & light let 4}8.. 1960 901g 9334) 54 93%, | soutp Bell Tei & Tel leteffe'41/3 4) 10812 Sale |10812 109 48|| 1051, 109 

New Ori Pub Serv Ist 58 A. 1952 5512 5612} 40]) 411g 65 | S’west Bell Te) let & ref 56. 1954|F A! 108%, Sale |108%, 10912} 19|| 105lg 11053 
First & ref 5s series B... 1955 5512 57 | 29} 40% 65 | Southern Colo Power 6s A..1947\J 3| 7714 Sale| 7714 7714) 4|| 631g 86 

N Y Dock Ist gold 48_.... 195) 51lg 54 6 50 «667:=Cé |: Stand Olli of N J deb 5s Dec 15 °46\F A) 105%, Sale |105%, 10614) 96)| 10412 107 
Serial notes.. ..... 1938 3812 40 8 37 58 | Stand Oil of N Y deb 4%4«..1961)3 | 103%, Sale {103% 105 85|| 100 105 

N Y Edison Ist & ref6%s8A 1941 11314 11414) 27]) 4091g 115 | *Stevens Hotels 6s series A. _1945 1514 Sale | 1514 1614 2|)| 15 28% 
lst lien & ref 5e series B_. 1944 108 10914] 32]| 1051g 1101, | *?Studebaker Corp 6% notes1941/J BD) 4014 Sale | 3812 4212} 61|| 35% 6812 
lst Hen & ref 5e series C. 195) 108 10912] 171] 1051g 10912 Certificates of deposit......_-| -- 4014 Sale | 38 414 6|| 34 67 

N Y Gae E1 Lt B & Pow g 5e 1948 11614 11612} 6)| 107 11612] Syracuse Ltg Co. Ist g 5e_..1951/3 D) 112g __--|11312 June’34/_---|| 1031g 11312 
Purchase money gold 48. 1949 1063, 108 36/| 991g 108 

N YLE& W Coal & RR 5 e°42 90 June’34/____ 751g 95 | Tenn Coal Iron & RR gen Se. 1951/3 3} 11053 112 {112 Aug’34/...-|| 104 112 

N YLE& W Dock & Imp 58°43 100 May’34/____ 87 1003, | Tenn Copp & Chem deb 66 B 1944|\M &| 81 8312] 8312 8419) 15 651g 8814 

N Y Rys Corp inc 66. ..Jap 1965 81g 814] 9]) 6ig 9% | Tenn Elec Pow list 6s_.....1947|3 D| 8212 Sale| 8212 84 16}| 57 89% 
Prior lien 6e series A... - 65 6612} 611 63 70 | Texas Corp conv deb 56....1944/A ©} 103 Sale |102% 10314) 138); 967% 103% 

N Y & Richm Gas Ist 66 A. . 1961 10512 106 7 96 107 | Third Ave Ry Ist ref 4s..... 1960|3 Ji 5512 Sale | 535, 5512} 70|| 41 5512 

tN Y State Rye 40 A - 1962 .... 212 3 16 lls 5 Adj inc 5s tax-ex N Y Jan 1960/|A 0 28's Sale | 28 283;, 34), 25% 31% 
6 48 series B certificates... 1962! _... 31g July’34|..__|| 21, 412] Third Ave RR let g Se.._... 1937|3 J, 984 -...| 99 100 | 16]) 86 161 

N Y Steam 6s series A... _ N 107%, 108 18 | 10214 11012] Tobacco Prods (N J) 6 }48..2022|M "| 10653 Sale {10614 10634) 40)| 1011g 10712 
lst mortgage Se. ....-.-. 1961 M N/10512 10512 105%4| 270 106 | Toho Elec Power ist 78...1955|\M ~| 95 Sale | 945s 9533} 10)| 80 95l2 
lst mortgage Se.-....-.- 105 1051s] 4,| 978% 10512] Tokyo Elec Light Co Ltd— 

N Y Telep ist & gen ef 4 %s 1939, MN 107%, 10953] 113/] 103 10953 ist 6e doltar series... .-... 1953|3 1)| 7312 Sale | 71% 7334) 100|| 63% 73% 

N Y Trap Rock Ist 6e..... 1 | o2lg 5213} «1|] 61 63 | Trenton G & E) Ist g 5e_...1949/M S| 10912 113 [113 Aug’34)----|| 102 133 

Niag Lock & O Pow Ist Se A 1955)A G 103 103 3|\| 90 106 | Truax-Traer Coal conv 6348 1943;|M "| 59 6412) 5812 Aug’34/_.-- 37 60 

Niagara Share deb 5 4s. MN 6512 6512 6614) 14/1 §0 721g] Trumbull Steel Istef6s....1940|MN| 96 Sale| 96 9812} 16]| 831g 987, 

Norddeuteche Lloyd 20-yreft6e"47;'M ™| 55 57 | 55 57 16 451g 73 | *Twenty-third St Ry ref 58.1962|3 J) 2812 ----| 28 Aug’28)----|/ .... -.- 
New 46%-..-.. --..--- 47|M Ni 451, 49 | 47 47 4'| 46 47 | Tyrol Hydro-Elec Pow 7%s 1955|\M N| _.-. 65 | 6612 6612 1|| 48 75l, 

Nor Amer ‘ em deb 6s A. .1040|M $| 361s 40 | 3614 July’3 haael 221g 40 Guar sec s f 7a.........-- 19562)/F A| .... 6314) 61 61 1|| 45 76 

North Amer Co deb Se... __ 1961/F A} 86 Sale | 8512 87 40|| 631g 91% 

No Am Edison deb 5e ser A_-1957|M@ 8) 85 877s) 8812 Aug’34/____|| 6, 91 | Ufigawa Elec Powersf7se 1945|M ~ 312 Sale | 83 837s, 11|| 731g 87 
Deb 5s ser B.. Aug 15 1963/F Aj 88 Sale | 88 88 9 62 95 | Union Elec & Pr (Mo) 56.1957/A O} 107 Sale |107 10712} 19 961g 10712 
Deb 5s ser C....- Nov 15 19690|M ™| 79 Sale | 7812 80 26 561, 87%] UE L & P (Ii) leta5%e A 1954/3 J) 106!2 Sale | 105 10612; 11)| 102 107% 

Nor Objio Trac & Light 68_.1947|M 8} 10312 Sale {10312 103!2 3 74% 1051, | *Union Elec Ry (Chic) 5s...1945)A 0} 10!g 1712) 13 July’34)...- 13 24 

Nor States Pow 25-yr 5e A_.1941/A O} 1031, Sale [10314 105% | 83 891g 1053, | Union Ol) 30-yr 68 A_.May 1942/F A| 115 Sale [11412 115 6|| 1071, 115 
ist & ref 6-yr 6e ser B.__._1941/A O/} 10412 Sale [10412 10612} 19 941, 10778 Deb 5e with warr....Apr 1945|J D| 103 Sale |103 10312) 34 94% 10414 

Norweg Hydro-E} Nit 6348 1957|M M| 8012 817s] Siig Siig] 14 7812 90 | United Biscuit of Am deb 66 1942/M N| 106% 10714 106%, 106% 1|| 102% 10712 

Ohio Public Service 7 4s A-.1946)A ©] 109 Sale |1981, 110 6i|} 89 110 nited Drug Co (Del) 5s... 1953)|M 8 84 ale | 8312 8454 37|| 60 85% 
lst & ref 7e series B__>...1947|F Aj 107 Sale |106 107 511 78 107 | *tUnited Rye StL istg 4s .1934'J J} 18 20 18 Aug’34|__-- 17 2012 

+Old Ben Coal lst 6e--..-__- 1944|/F Al 15 18 | 15 15le 4 15 23 | US Rubber let &refSeser A 1947\3 J) 83% Sale | 82!2 8412 64;| 68 91 

Ontario Power N F ist 5e..1943)/F Aj 110'g Sale [10912 110!s} 21]] 101 1101,] United 88 Co 15-year6e... 1937;\MN; 95 10014) 98 June | ee 901g 98 

Ontario Transmission Ist 58.1945|M N/ 109 ----|110 110 2]] 101 11012] Un Steel Works Corp6%eA 1951/3 D) 44 4614/2734! 3412) 10]| 33%, 665 

Oslo Gas & E) Wks exti 56. .1963|M 8} 79%, 83 | 797% 8114] 11 691g 56 Sec. 6 f 6 4s series C. -1961)3 1D) 44 4614)234)g 341g 4 331g 66% 

Otis Steel 1st mtge 6e ser A_1941/M 8] 6312 70 | 61 61 4 70 Sink fund deb 6 4s ser A_.1947|3 J| 44 44%) 34 3412} 20)| 3312 67 

On Steel Works (Burbach)7s 1951|A «| 116 Sale |1i4!2_ 116 5|| 107. 120 

Pacific Coast Co ist g 58_..1946/3 D/ 3153 36 | 32 July’34}___. 25 407, | Universal Pipe & Rad deb 6e 1936|/J DBD) 20 25 | 20!g July’34)--.- 13 «31 

Pacific Gas & Eigen & ref 5e A'42|J 3) 10633 Sale |106%g 1071s) 36]| 1001g 10712) Un Power & Light 68 1953/4 ('| 40l2 Sale | 40 4012} 3/| 40 7353 

Pacific Pub Serv 5% notes..1936|M 8} 93 9412) 923, July’34/____ 67 923,| Utah Lt & Trac Ist & ref Se 1944/A 0; 59 Sale | 58 6212} 57 571g 7512 

Pacific Tel & Tel lst 5e....1937|5 J| 107% Sale |10753 108 20}] 10414 108! | 0 er & Light Ist 5e. .1944/F A| 637s Sale | 6312 6512 64 601, 81 
Ref m series A__... 1 MN] 10853 Sale {10853 10914] 10/] 106i1g 11112] Utica Elec L & P late fg Se 1960/3 J) 110!2 ----|100 May’S3|-..-|| soo. » = 

*tPan-Am Pet Co(Cal)conv 6s'40|J DB) 3612 41 | 40 July’34/____ 2553 47: | Utica Gas & Elec ref & ext 5e 1957|J 3) 115! Sale |115ig = 115! 2}| 102 115i, 

of deposit. ._..._. ----| 3612 40 | 37 37 || 28 Util Power & Light 548....1947|3 D| 26 Sale| 25's 2714) 84)! 221g 41% 

Paramount-B’way ist 5348 1951/3 J| 37 Sale | 37 3814] 10 30 47 Deb 5e with warrants....1959|F A| 25 Sale | 2312 26 146 181g 38, 
Cc of deposit. ....__. ais 3512 41 | 351g July’34j____ 30 47 

*tParamount Fam Lasky 6s-_ 1947 Vanadium Corp of Am conv 58 '°41|A ‘ 8012 81 | 78 83 34); 62 8912 
*Proot of claim filed by owner. 40 4112] 393g 39%) 9)| 201g 55 | Vertientes Sugar 7e ctfs....1942) . 8 912} 834 933) 12 14 

of J DO 3614 4212) 37% 39 11 281g 54%,! Victor Fuel let sf 6e..--.. 1953/3 3| 1812 23 | 181g May’34 ---5 181g 181g 

*tParamount Pub Corp 548 1950|/F A Va Elec & Pow conv 5%s_.1942/M | 1087s Sale |108% 109 3/| 96 109 
*Proof of claim filed by owner_|..._| 41 Sale | 39 4112] 35|| 201, 65%) 56 series B-....-.... -.. 1954/5 D) 10214 Sale |10214 102%) 29) 10114 10412 

tes of deposit...___ ey 37% 41%] 377, 3914] 201] 239 543% Secured conv 54s....---. 1944\3 J| 10814 110 |109 109 2|| 1081g 110 

Park-Lex 6 4s ctfs..-......1968).---/ 15 19 | 1512 Aug’34/____ 9% 221, | Va Iron Coal & Coke ist g 50 194/M 8) 54 60 | 60 60 1}; 60 6514 

Parmelee Trans deb 6s. _.._ 1944)A O| 18 2238] 21 21 1 21 351, | Walworth deb 692 witb warr 35/4 O 29 Sale| 27 30 5 121g 4412 

Pat & Passaic G & E cons Ss 1949|M 8} 10912 Sale |10912 10912) 4// 1031, 111% Without warrants... _. AO] _.-. ----| 31 July’34)----|| 15% 37 

Pathe Exch deb 7s with warr 1937|M N| 93%, 945s) 9314 9312 51} 85 100 lst sinking fund 6s ser A_.1945\/A ©} 4014 Sale | 4014 43\g) 23 21 50 

Pa Co gu 3 coll tr A reg. _1937|M $j 101!g _---]101 May’34/____ 94 101 Warner Bros Pict deb 6e....193¢/M $| 54 Sale| 52 5412) 30 40% 67 
Guar 8 8 coll trust ser B_1941/F A| 99%, ___.| 99%, 100 12 943, 100 | Warner Co Ist mtge 6s_.... 1944;A O} 30 3912) 30 30 1 20 42 
Guar 3 4s trust ctfs C_...1942/J DB) 96 -____| 99%, July’34/____ 86 y93, | Warner-Quinian Co deb 68. .1939/M S| 2912 39 30 31 6 297, 48!l2 
Guar 3 }s trust ctfs D___.1944/J DBD) 9512100 | 99 July’34/____ 86% 9912} Warner Sugar Refin Ist 78..1941|J DO) 10614 10612/ 10612 July’34|_-_-_|| 105): 108% 
Guar 4s eer E trust ctfe...1962/M Ni 9512 100 | 981, July’34/____|| g§ 9912] Warren Bros Co deb Se__... 1941)\M@ S| 42 Sale| 40 42 16}| 361, 63 
Secured gold 4%e. .._...1963)|M N/ 102 Sale |102 10314) 46 85% 103%, Wash Water Power sf 5e.. 1939/3 3) 106 ----.|106lg 10613; 10 981, 108 

Penp-Dixie Cement Ist 66 A 1941/M $| 67 Sale | 6612 68 15|| 661g 77 | Westchester Ltg 5s stpd gtd 1950/J ©) 113!2 Sale |113!2 1 13!2 7|| 105 11412 

Penpsyivania P & L Ist 4% 1981|A 9614 Sale | 961, 9812] 174|| 79 997%] West Penn Power ser A 5e..1946)M ©) 107% Sale | 107 107%) 11)| 103% 1105 

Peop Gas | & C Ist cons 68. 1943)A Oj} 110%; Sale [11012 111 26]| 100% 11212 lst 5e series E.........-. 1 Mm s| 11114 112 [112 Aug’34)_-_-|| 104 113l2 
Refunding gold Se. __.__ 1947|M $j} 1007, Sale |100!12 4101's} 47 83 10314 lst ser 5e series G_.....- 1 3 DPD} 108 Sale |108 10853 9|| 104 109% 

Phila ( o sec 5s series A 1967|J O| 84 Sale| 84 89 52 63%, 927,]| Western Electric deb 6s... 1914/4 © 10253 Sale |1025g 10314) 35 O71, 104 

Phils Elec Co ist & ref 4348 1967|M N/ 106%, 107!2]1063, 107 9|| 101%, 1077, | Western Union coll trust 66.1938|3 3) 101's 102 |101'%4 10112 8|| 91% 102 
Ist & ref 4g _______ | _..1971|/F Al 102%, Sale [10244 103 69]| 93%, 1U4 Fundirg & real est g 448 1950\M N| 78 79%4| 77 Aug’34)-._.|| 741g 90le 

Phila & Reading C & I ref 6e 1973/3 J| 5914 Sale| 581, 617%) 38]| 50% 69 15-year 6 48... -..-.-... 1936|F A) 100!2 101 |100% 101 6} 96 102% 
Conv deb 68....... _...1949/M 8] 46%, Sale | 46 48331 68/1 39 551,) 25-year gold Se_......... 196}|J ©) 8ilz Sale| 8112 83!2} 23|| 791i, 95l4 

Phillipe Petrol 8....1939)3 Dj 101%, Sale |101 10112] 163|| 891g 102 20-year Se. -.....--...- 1960/M S| 8¥1g 81'c) 8llg 82%] 35)| 79 942 

Pillsbury Flour Mills 20-yr 66 '43|A ©} 10714 107%4/10712 107% 4\| 105 109 | Westphalia Un El Power 66.1953/8 J} 3614 Sale | 35 3614) 11 35 68% 

Pirelli (‘o (Italy) conv 78. _.1962/M@ N| 10012 _-.-|10112 101!2} 1]| 100 1011g} Wheeling Steel Corp lst 5340 194s|/) 3) 96 Sale| 9414 96 15}} 82% 97 

Pocah (‘on Collieries 1st ef 56 °57|J 3) 841, 897%s| 84 July’34/-.__|| 67% 88 let & ref 4s hei o AO| 84 Sale | 83% 8412) 24)| 72 87% 

Port Arthur Can & Dk 68 A_1063|/F A| 83 85 | 83 83 1 69 95 | White Sew Mact 6s woth warr’36|\3 J) 51's 70 | 58 May'34 wheal 58 58 
lst mtge 6e series B__.___ 1963\/F Aj _... 88 | 90% Aug’34]____ 70 90% ithout warrants .---|8 J} 5llg 63 | 55le July’34 Lie 49 Ss «#69 

Port Elec lat 440 ser C 1960|M $| 40'2 Sale | 4012 4212} 89 39 57% Partic sf deb Gs.... _.. 1940/M™| 5lig -.--| 52 July’34)_--_- 48 52 

Portiand Gen Elec ist 68_..1935|J 3) 89%, 91 | 90% 91's} 6/| 78 9512) tWickwire Spencer St’) let 7s .'35 ; 

Porto Rican Am Tob conv 6e 1942|)3 Jj 3914, 40 | 3914 3912 3]| 321g 5712 Chase Nat mi 614 10 612 7 3 612 14l2 

Postat Teleg & Cabie coll 5e.1953)J 3| 44 Sale| 421g 45 | 96/| 37 Ctis tor col & refconv 78A1935,.M™M) 5'2 6%) 7 July’34)..-- 4, 14 

*t Pressed Steel Car conv g 561933|5 J| 48 49 | 49 49 3|} 49 66). | Wileon & Co. letet6eA__..1941/A O} 1074 Sale |107 10753} 33|| 97% 10812 

Pub Serv El & G ist & ref 4348'67|J ©} 106i2 Sale |10612 10612] 16|| 1uule 10812] Youngstown Sheet & Tube 58 °78|3 J} 837% Sale | 835, 8514; 82|| TAlg su% 
let & ref 40 a adel ci Si. 1970|F -A| 10614 Sale |1061, 10614] 61] 100 10814] _18t mtgeef 5e ser B._____ 1970|A O| 84% Sale | 84% —85i2!_ 35!!  7alg 8912 
let & ref 4e_............ 1971|A Oj} 10212 Sale |1021g 103%) 37]| 93 105 ‘ ng the range a iven below: 

Pure Oll 8 t 534% notes....1937|F Al 100%: Sale [10012 100%| 32 9016 100% e Cash sales in which no account is taken in computing y e ge are g 
£15%% notes. .._.__....1940 8} 991g Sale ' 985, 9914] 63/1] 87 9914 Dutch East Indies 6s 1964, Aug. 10 at| Rhine-West 63 1955, Aug. 7 at 47%. 

Purity Bakeries ef deb Se. ory 3} 9112 Sale | 9114 9212} 40 784 9612 163. | Rio Grande do Sul 7s 1966, Aug. 10 at 22. 

t pt pd ctfs r Cash sale not included in year’s range. 
for deb 68 & com stk (65% pd)-_|----| .... ----] 36% Apr’34j_-__ 35 37 a Deferred delivery sale not included in year's range. 

*Debenture gold 66 _____ JID - 32 | 24 Juty’34].._. 18% 41 * Negotiability impaired by maturity. 

Remington Armes ist s f 6e__1937|M N/| 102%, Sale |102%, 103 21 VGlg 10312 + Accrued interest payable at exchange rate of $4.8665. 

Rem Rand deb 5 $s warr’47|iM N| 8912 Sale | 8912 91 36 76 95g t Companies reported in receivership. 

Repub I & 8 10-30-yr Se 4 f.1940|/A Oj 10314 1035s/10312 1037, 6|| 85 10412] z Deferred delivery sales in which no account is taken in computing the range, 
Ref & gen 5348 series A. 3 Ji 89%, Sale | 891, 91 20|| 74 9314 are given below: 1 

Revere Cop & Brass 6s ser A 1948|M 8 101l2 Sale |101 102 60}} 80 105 | Am. Tel. & Tel. 4s, Aug. 7 at 1034-104. | Prussia 6s 1952, Aug. 4 at 32. 

Rheinelbe Union s f 7s. _._. 1946)3 J) 3712 3914) 3712 38 13} 35 73 | Batavian Pete 44s, Aug. 6 at 105%. Ruhr Chemical 6s, Aug. 9 at 138. 

Rhine-Rubr Water series 6..1953)3 J| 32 Sale | 3012 32 7|| 30!2 6612] Berlin Elec. El 614s, Aug. 8 at 36. San Paulo 88 1950, Aug. 4 at 23%. 

Rhine-Westphalia E) Pr 76..1950|M NM) 44 Sale | 44 44 3 44 7312 |] Dominican 5%s 1942, Aug. 6 at 66%. Sweden 5%s, Aug. 8 at 10244. 

Direct mtge 6e.......... 1952|\M' N| 44's Sale | 44 45 20 44 71 Gt. Brit. & Ire. 4s, Aug. 4 at 115%, Aug. | Un. Steel Wks. 6%s A, Aug. 6 at 34. 
Cons mtge 66 of 1928....1953/F A} 44 Sale | 4312 45 ll 43!2 71 10 at 117%. Un, Steel Wks. 6%s C, Aug. 6 at 34. 
Cons M 66 of 1930 with warr’55'A ©! 441, Sale ' 441, 4414! 23/| 441g 71 |Miag Mill 7s, Aug. 9 at 49. 
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Outside Stock Exchanges 
y Friday Sales 
Boston Stock Exchange.—Record of transactions at the ion abe agg EO Range Since Jan. 1 
boston Stock Exchange, Aug. 4 to Aug. 10, both inclusive, Stocks (Concluded) Par| Price.\Low. High.| Shares Low. High. 
compiled from official sales lists: Omtivieee . 7 ae is tal se ee 
Friday Sales fen pref......... ae 9 10 260 5 Jan| 17 Jan 
Last |Week's Range| for Range Since Jan. 1. Cent States P & Lt pref__*|______ 3 3 10 3 Aug 8 Feb 
Sale of Prices. Week. Chicago Corp common...* 2 1% 2%! 6,400 1% Jab 4 Jan 
Stocks— Par\ Price. |\Low.  High.\ Shares. Low. High. PUNE wétctswescoce *| 25%| 24% 25%! 2,450| 22% Jan| 31% Feb 
_ —— ——_ — |__| Chicago Flex Shaft com_.5|) 10%! 10% 10% 150} 8 Jan} 11% July 
Railroads— | Chicago Mail Order com _5 9% 8% 9%) 1,600 8% July; 19 Feb 
Boston & Albany....-. Meissiuen 130 =134 105; 109% Jan} 140 July | Chic& N W Ry com_..100 5% 6% 800 4% July; 15% Feb 
Boston Elevated -...-.. 100} 63%| 63% 64% 255| 65 Jan; 70 Apr | Chic Rivet & Mach com__*/_____- 8% 8% 50 6 Mar 17% Apr 
Boston & Maine— Chicago Yellow Cab cap. _*|____-- 10% 10% 50| 10% A 16% May 
Prior preferred -.-- - 100; 21 20 21 210; 20 Aug} 42% Feb | Cities Service Co com____* 1% 1% 1%! 3,600 1% July 4% Feb 
Chie Jct Ry & Union Stk Club Aluminum, Uten Co*}__.__. ly % 100 4% Jan % Jan 
Yards pref......--.. | ar 101 101% 18) 86% Jan) 102 July | ColemanLp&Stovecom.*| 15 15 15 50| 13% July! 25 Jan 
Maine Central_...--.-.- 100 5 5 6 205 5 Aug; 13 Feb | Commonwealth Edison 100; 46%) 45 47%| 1,500) 44 Jan| 62 Feb 
NY N Haven&Hartford100) __- __- 9% 10% 4444 9 July} 24 Feb | Congress Hotel com___100|_____- 18% 18% 50| 18% Aug! 44 #Feb 
Old Colony RR....-.-.. 100; 91 91 94% 66| 78% Jan| 104% July | Cord Corp cap stock._.__ 5 3% 3% 3%| 2,200 2% July 8% Jan 
Pennsylvania RR... .--50) 22%) 21% 23% 885| 21% Aug) 39 Feb | Crane Co common. .-..- 25 6% 5% 6%) 1,310 5% Aug) 11% Jan 
Prov & Worcester Ry.100/_.-..- 12 130 5) 120 Jan}; 135 June _ ae ie dal al 53 55 910 Jav| 65% Jan 
Decker (Alf) & Cohn com 10} - - - - - - 1% 1% 30 1% Jan 24% Jan 
Miscellaneous— Dexter Co (The) com___5|_.-.-- 3% 64% 40 3% Feb 6% Jan 
American Cont’! Corp..-*}...-..- 7% 71% 85 4% Jan 9% July | Eddy Paper Corp (The) __*| _----- 7% 7% 60 4% Mar 8% Apr 
Amer Pneu Serv Co com.25 2% 2% 2% 500 1% July 3% Jan | Elec Household Utileap..5| 15%) 13% 15%! 1,000 8% Jan| 15% June 
a ee on 3% 4 160; 3% Aug) 10% Jan Candy Corp A_..5)____-_- 5% 5% 300} 4 Jan 7% Mar 
Ist preferred........50/...... 15 15% 60| 15 July} 28 Jan | Gen Household Util com * 9% 7% 9%) 3,400 July; 16% Apr 
Amer Tel & Tel_....-- 100} 110%| 106 11134) 3,079) 105% July| 125% Feb | Godchaux Sugars Ine cl B*|_.-.-- 6 6 50| 334 Jan) 10%; Mar 
Amoskeag Mfg Co..---- 5 44% 6 480 3% July! 10% Feb | Goldblatt Bros Inc com_.*|______ 15% 16% 400, 15 July; 32% Feb 
Bigelow-Sanford Carpet..*| 20 20 20 300 ‘0 Aug| 39% Feb reat Lakes Aircraft A_.*|_.____ % 4 250 % July 1% Feb 
Preferred . .....c0<s Bes dasee 85 85 6| 79 Jan| 89% July | Great Lakes D & D_._...*|_____- 14% 16 700| 13% July| 22 Jan 
Brown Co 6% cum pref..*| 9%| 9 10 200; & Jap) 16 #£Apr| Greyhound Corp new com *|_____- 16% 16% 150} 5% Feb) 19% July 
East Gas & Fuel Assn— Hall Printing Co com. __10|___.-. 5 5M 400, 3% Jan) 9% Feb 
(| " IRREREERALEREES * 6% 6% 7% 469 5 Jan| 10% Feb | Hart-Carter Co conv pf.*|.__._- 4% 4% 50 414 Aug 9 Feb 
6% cum pref....... 00) 67 65% 67% 244) 45 Jan| 70 July | Hibbard Spen Bart com_25|_----- 25% 25% 10| 25 Aug) 30 #£Apr 
4% % prior preferred 100) _____. 77% 79 162) 55 Jan| 80% July | Houdaille-Hershey ci B__*|_.___- 4 4 100 2% July 6% Jan 
Eastern 8S Lines Com _-..* 5 5 6 787 5 Aug| 10% Feb i Of “Se Da eae 18 18 50} 11 Jan| 23 Jan 
Economy Grocery Stores.*|__-____ 16 16 15) 16 July} 18% Apr | Iron Fireman Mfgvte...*| 14%) 13% 14% 110 8 Jan| 18 June 
Edison Elec Illum....- 10u; 138 137% 140% 430| 125% Jan| 154% Feb | Kalamazoo Stove com...*|______ 19% 19% 100) 18 Aug! 274% Feb 
Employers Group.......-|__-_-- 9% 10% 40| 7% Jap| 12% Feb | Katz Drug Co common_-1|_---_- 33035 250| 2) Jab Apr 
Gillette Safety Razor.....|_._._- 10% 11% 319} 8% Jan| 12% July | Kellogg Switchb’d com 10/..-.-- 4% 4% 100} 2% Jan 5% Apr 
Hygrade Sylvania Lamp_*|_____- 20 20 50} 19 Mar| 24% Jan — Util ir oy) oes weanire 5 5 20 5 Aug] 23 Jan 
eystone ire— 
Mass Utilities Assocvte.*| 1%) 1% 1% 905} 1 ay) 2% Feb a ae _, eee 19% 20% 500} 11% Jan| 2344 May jf 
Merganthaler Lynotype-.*|__._-- 20% 20% 50| 20% July} 27% Feb Preferred. ......... 80 80 10} 70 Mar! 88 May 
National Serv Co com___*|_..__- 516 5i6 85 big Aug 1 Mar | Kingsbury Brew Co cap-..1 2% 2% 2% 150 1% July 9% Jan 
New Eng Tel & Tel....100| 96%) 94% 96% 614) 83 Jan} 96% Aug | Libby McNell&Libby..10) 6% 5% 6%| 22,000; 3 Jap 74 Apr 
Pacific Mills.........-. 00; 23%| 22% 23% 80| 204% May| 34% Feb | Lincoln Ptg 7% pref.__50|...-.-. 2 2 100 2 Mar 4% Apr 
Reece Button Hole Mch 10)_.-_-- 12 12% 50} 10 Jan} 12% May | Lion Oil Ref Co com. .... _. eee, 4 4 50 3% June 5% Feb 
Reece Folding Mach..10|_.--.- 2% 2% 50 2 Jan 3 June | Lynch Corp com-_..-_.. .- | EN 26% 28 100! 26 July} 49% Feb 
Shawmut Assp tr ctfs__._* 7K 6% Th 508} 6% Jan| 9% Feb | McGrawElecCocom....5| 9 9 9 100! 3% Jan| 10% May 
Stone & Webster.......-. a re 5% 5% 507 4% July! 13% Feb | McQuay-Norris Mfg com*|_._.-- 42% 43 60} 40 July! 47 Feb 
Swift & Co.........-.- | ee 174% 18 433) 14 Jan; 19 Feb S,, Toe 20% 21% 400; 14% Jan) 26% Jan |} 
Torrington Co. ......--.- *| 58 54% 58% 317| 49% Jan) 62 Apr | Marshall Field common... 10 8% 10%) 1,950 8% Aug) 19% Apr 
Union Twist Drill Co_..5)...-.- 11 11 20 8 Jan| 15 Apr | Mickelberry’sFdProdcom 1 1% 1 1% 1,050 1 Apr 3% JaD 
United Founders com... -_1/_____- % % 10 % July 1 Feb | Middle West Util com__.*|_____- % %!| 1,900 % Jan % Feb 
U Shoe Mach Corp. ...- 25} 65%) 64% 65%! 1,323) 56% Jan| 68% Apr $6 conv pref A____._. , % % 50 % Jan 2% Feb 
PE OR 25)....--| 35% 36% 240| 32% Jan| 36% July | Miller & Hart conv pref_*|___._. 6% f%K% 50 5% June| 10% Feb 
Ven Mexico Oil Corp-_-..10 1% 1% 1% 100 1% July 5 Jan | Monroe Chemical Co pref*|_.._.- 36% 36% 10; 20% Jan| 40 Apr 
Waltham Watch cl B com*|___._- 3 3 13 3 Aug 6 Apr | Mosser Leather (J K) com *|_____- 15 15 220 9% Jan) 15 Feb 
Waldorf Sys Ine pref__100|._.__- 17 17 23] 17 Jan| 21 Feb | Muskegon Motor Spec ciA*| 11 ll il 100 9% jJan| 14% Jan 
Warren Bros Co. ....-.-- *| 6%| 5% 6% 475) 5% July) 138% Jan ey nen ye — pce 5 5 - one — a ~~ 
ypsum A nv com._5/_____-. 8 8 ug y 
Mining— National Leather com_-_-_10}_____- 1 1 350 % July} 2% Feb 
Calumet & Hecla .....- 25 3% 3% 3% 246 2% July 6% Feb Nat'l Repub Inv Tr— 
Copper Range. .-.......26 3% 3% 4 160 3 Jap 5% Feb Conv preferred_--_-_-__- - aera 1 1 200 1 July 2% May 
Isle Royale Copper Co. .25)..--_- 1% 1% 100 1 Jan 2% Feb | National Standard com..*| 25 24% 25 100} 21 Jan| 27% Feb 
New River Co pref....100) 50 50 5| 30 Jan| 52 June | Nat'l Union Radio com__1}/_____- % K% 50 Jan 1% May 
North Butte.........2.50|) 32c 30c 32c 600| 25¢ Jan; 80¢ Jan | Noblitt-SparksIndcom..*| 12 10% 12 2.008 10 July| 16 Feb 
Pond Crk Pocahontas Co-.|_.___- 18% 18% 25} 10 Jan} 19 July | North American Car com-*|------ 44% 4% 2 3 June} 6% Feb 
Quincy Mining. -..-..- alanis 1 1 170 1 Jan| ~2% Apr | Northwest Bancorp com__*|_____- 3% 3% 100} 334 June} 6% Jan 
Utah Apex Mining... _. 5 1% 1% 1% 190} 75e Jan 3 Feb | No West Util pr In pref 100 2% 2% 2% 20 2% July 7% Feb 
Utah Metal & Tunnel....1 3% 3 3%| 7,970 1 Jan 6% July pene ty = com..... i: Pe 10% 10% 100 8% Jan) 14 Feb 
Bonds— pty a St aoe _, Poe 4 4 50 3% Jan 8% Feb 
Amoskeag Mfg Co 68.1948; 60 60 60%| $6,000) 60 Aug; 76 Apr Convertible preferred_.*|____-- 19% 19% 30) 15 Jan Feb 
E Mass St Ry ser A 48.1948/______ 48% 48%) 5,000) 38 Jan} 52 May ! Penn Gas & Elec A com_.* 9% 9% 12 550 6 Jan| 19% June 
Pond Crk Pocohontas 7s’35) _____. 110 110 2,000! 102 Mar! 111 July Ae Circle (The) Co._*}_..--- 26% 26% 100 re aaa ne ba 
Ex-dividend ; Pines Winterfront com - -_5} ------ 1 1% 650 une e 
z hte wet ee Public Service Nori ey Oe, OO. See 
of Nor Ii— 
| Gamees 660.5... ee 13 13% 300} 12% July|‘ 22 Feb 
13 13 400| 12 July} 22 Feb 
CHICAGO SECURITIES 65 65%] 100) $4 Jan! 98 © July 
Listed and Unlisted 
ads e cope lanitiod */ 117%} 116 118 300} 106 Apr] 123% Jan 
SS ae 127 125 127 100} 115 Jan| 132% July 
ad & AVIS ¥ Rath racine Co com__.10|------ 30 30 100| 24% Jan July 
Reliance Co— 
Members: Common........-..- 10}_____- 9 9% 150 9 July) 19% Apr 
New York Stock Exchange Chicago Stock Exchange Preferred. _.....-.-- RS 100 100% 170| 90 Jan) 100% Aug 
New York Curb (Associate) Chicago Curb Exchange St Louis Nat'l Stkyds cap*|------ 61% oust = Fi t- +e 4 
Sears Roebuck 1 ivebase 327 e 
37 So. La Salle St., CHICAGO Southern Teton tine om_.4...... +) + 100 24 Aug 2% Mar 
Southw Lt & Pow pref ...*| 29 29 31% 50| 16% Jap July 
sean teoeentbeat” -ialaiys| aby ses] anol an” S| of ue 
Chicago Stock Exchange.—Record of transactions at | switt & paceman 7 1634 isi 18.750} 14 - Jan| 18% Feb 
Chicago Stock Exchange, Aug. 4 to Aug. 10, both in- | Thompson (J R) com__-25| 5 5. 65 650} 5 Aug) 10% Feb 
clusive, compiled from official sales lists: 12th St Store pref A...... *| 3%] 354 3%| 200; 1% Jan) 83 Apr 
’ pllead from official saies lists: be ae Gas Corp com__-1]|----.-- 2 : A. au = oo ches 
Friday ‘Sales Radio Prod com_.-_*|..-..-- K% y aL 
, July 2 Feb 
Last |Week's Range| for Range Since Jan. 1 Util & Ind Corp com--.... v 34 % 4 750 74 
Sale of Prices. ek. Vv Convertible preferred. _* 2% 2% . pyr 1% a : — 
Stocks— Par| Price. |Low. High.| Shares.| Low. High. Me ome Co com...*|....-- 44% 4% 0 % Jan 
Abbott Laboratories com.*|______ 50 51 40 an 1% May | ~~ -Ommon-...-.-------- *| 13%| 12% 13% 600 84% Jan) 15 July 
Adam Mfg Co (J D) com*| i0 33 10 20 “6. Jan ie 7 Walgreen Cocommon_...°| 24%4/ 2314 24%) 400 Fhe Jan 133 a 
Acme Steel Co..__.-_-- 25} 34%| 84 3534| 250| 27% Jan| 473 Feb | Ward (Monte) & CoclA.s| 116%) 116% 117 fol 2% Augl & Feb 
Adams Royalty Go com_.*|__ 3 3 50| 13% Mar| 4 May | Wéeonsin Bkshares com.) 274) 24 2%) 350) 2% Auge # JSD 
Advanced Alum Castings. 5 2 1% 2 1,050 1% Augl 4 Jan | 2nith Radio Corp com..* 2% 2 2% 650 % July 
Allied Products Corp cl A.*/______ 10 10 50; 10 Jan| 20% Feb Bond 
Altorfer Bros Co conv pf_*|______ 17. (17 70} 10 Jan} 25. Feb ~ ny 000| 495% Feb| 5734 A 
Amer Pub Serv pref_...100|__.__. 6% 7% 40| 5 Jan} 13 Feb| Chicago Rys5s----.- 1ss7i------ S714 S76) 9 iz” june) 1954 Jan 
Amer-Yvette Co Inc com!|______ % % 200 % Jan % Feb Se series A_.....-.. 1927}------ 12% 12%} 2,000 une % bang 
——- ~o ames..5 5%] 5% 5%) 2,650| 4 July] 6% June Sp ia ios 5 5 4,000; 4 May) il e 
ibestos 3 yl Salle 
Assoc Tel vu com..1)...... 1% 1% 1% July 3% Jan | 6s. _............1968!..---- 29% 29% 1,000! 26 Jan' 38 Mar 
PR snawidcnn os 6 eee \% K 100 an * ¥ : 
$7 cumul prior pret__.*|____ ~~ 1 1 10 i r. ~ < Y 72 No par value. zEx-dividend. a Flat. 
Automatic wootnes como} 7 g 56 7% 1,150 3 be Jan| 9% Feb Toronto Stock Exchange—Curb Section.—Record of 
Blessing . er 1,250 ; A 10 . : : Se 
Bendix Aviation com...-*| i23{| 1134 13%| 1'550| 93¢ Juls| 23% Fey | ‘ransactions in the Curb Section of the Toronto Stock Ex 
Brewing Co....1)____.. 4% 4%| ‘'s50| 4% July) 11% Jan | Change, Aug. 4 to Aug. 10, both inclusive, compiled from 
Borg-Warner Corp com.10| 1954! 18% 20%] 5,700| 16% July 44 Feb | official sales lists: 
7% preferred....... yt * aes a 104% 104% 10} 93 Jan) 106% May bs 
B & Sons (E J) com..*|_____- 10% 10% 8 Jan} 113 Mar Friday| Sales 
Brown Fence & Wire— Last |\Week’s Range| for Range Since Jan, 1. 
aia onsen Dc Ua Pa — OS | Ge Ag OA 
ee ee , ab Feb Stoc Par}| Price. |Low. : res. . ° 
Seraptieoiins of we staan 1454 1a%| 901 10 % To un he 5} 56S | 11 Ma 
= joesnen Jan} 14% Aug | Brewing Corp com_.-.-.. .: oe 8% 9%| 4,27 an y 
Butler Brothers........10| 7}4| 6% 7%] 8,900) 4 Jan| 12% Apr Pret ~~ EE A icons . enc 31% 32%| 1,872) 15 Jan) 32% Aug 
Central Ill P 8 pret_..... Beta 103 12 180| 1034 Aug) 24 Apr] Canada Bud Brewcem...*} 9%| 9% 10 780) 7% Jan) 12 Mar 
Central-Ill Sec conv pref.*} 7%) 7% 7% 150| 5% Jan) 8% Feb | Canada Malting com-_--.. *| 30 30 «430% 245 4% Jan) 35% Mar 
Central Ind Pow pref..100) 5 5 5 20| 5 Aug! 15% June | Canada Vinegars com....*| 26 26 26% 30} 21% Jan) 27 Feb 
Copel Pub Util— Can Wire Bound Boxes A_*| 14%| 14% 15% 40} 13 Feb) 16% Jan 
OT IE % Cosgrave Export Brew--10]--.--.- 15 
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Jan. 1. 
Week's Range Range Since 
Weare Range Range Since Jon. 1. Sale of High. 
¢ Par| Price, |Low. Low. 
Stocks (Concluded) Par Low. High. snes ——“s 74 171 Jan} 180 Feb 
woe we eeweewese 100; 1 Feb 
Distillers Seagrams__- - -- Y 114. 12% a wstmee 100] 193 | 193 Sul ys Gen 
yy nae eens age 25% 35 80 Jan | NovaScotia_.-....._. 100| 255 | 255 : 30% Tenl 108 Maer 
Dom Motors of Canada- io 25 25 5% Feb OG | a Se chase 156 162 Jan| 210 May 
Dom Tar & Chem com. she 236 an 5% Feb | Toronto......______- _, Nae 201. 
Proferred..........- 2% 4 4 
Dufferin Pav & Cr St pf100 22 «22% b — ae a fam Geog 
eds pret....---- : y Pathe + 6 Mar | Canada Permanent____100|__._.- 123 ne ee 
oes ep dL r 1a 136 Feb | Huron & Erle Mortgage 100|-—-—-~ jus| 188 May 
ee Bee es aa 94 Feb | National Trust-__-__. i60-~| 160 ph a 
eo os ae 1.60 Apr | Toronto Mortgage...-~-50l_- 108 
wae nae pees aan Hr o5° 26 June * No par value. 
Humberstone Shoe com-- a 
Int Metal Industries -~..* 2 dt og 10% Feb Montreal Stock Exchange.—Record 5 ing Or hats 
ustries . - . -- - 
Mont LH & P Cons... . an 118°" Aug | the Montreal Stock Exchange, <7 oh to Aug 
Power orp of Gan com. “0 2 15 Feb | clusive, compiled from official sales lis 
10 £ Aug . 
bert ref. _ 100 96 96 96 Friday 
ieoutiapen weer & Pow * 19 21% + May Last |\Week'’s Range Range Since Jan. 1 * 
Supersilk preferred _----- I 57 57 28 June Sale Low. High. 
reg teed lle mea 33 38 28 Mar Stocks— Par| Price. \Low. 
Toronto Elevators com ...* 230 «2 20% Apr cae senate 14% Jan) 22 Mar 
United Fuel Invest pretioo 15 16 10 July | Alberta Pac Grain A pf.i00|...... 4 — hy ae ~ 
Walkerville Brew - ------- 85 9 Bathurst Pow & Pap A__* 5 Jan| 120. Mar 
Bell , soma eee aaa oe uly 1434 Feb 
Oils— rj Brazilian T L & P______ 4 32% Fe 
British American Oil_---- * 13 134 iste ja Brit Col Pow Corp A2_*| 2734 Jen ait Feb 
Imperial Oil Limited_....* 5 ois Bs 8 Ory Shope tely teenie 5% juy| 22 Mer 
' International Petroleum __* 25 % . 4 14% Apr | Bruck Silk Mills._._____ *| 14% Jan| 23% Feb 
McColl Frontenac Oil com* 13% s 91 May | Building Products A____*|____. . july| 12 Feb 
Preferred _-- . ..-~--- 00 8545 pd 29% Mar | Canada Cement..._____- | 6% Jan| 52% Feb 
Supertest Petroleum ord _- 21 Preferred.......... 100! 36 é Jan| 993¢ Mar 
* No par value. Can North Power Corp..* 20% Jan| 3% Apr 
Canada Steamship--....*|....-- Jan| 27 £4Mar 
Canadian Bronze-_ ee Ce July 9% Mar 
Cadn’n Car & Foundry_*|__..-- May| 16 Feb 
CANADIAN MARKETS || zoe = wisi ae ie 
Canadian Celanese---__- *|-.---- Feb| 120 A 
nice peeteres----=100) 8 Yan| 72 Feb 
SESOES - - - 2 = BIT] = ame Jan 
YNNE & CO. || etiiesetts icin “i, in| 014 
E N 9 bd Comte Indus Alcohol. - : is July 19 Fe Jan 
Class B_-..-.-....... 4 1 ar 
Members New York Stockh Exchange, Toronto Stech Exchange e oe Paisley --"aa 1344 July I 
anad y Aug 
and other principal Exchanges Gockatonss Oa aa -----  iatetetahe Jan 16% June 
Broadway. ork Foundation of Can...*)_..... Jan 
6s » Baw ¥ w General Steel Wares_.__. * 3% July 11% Apr 
230 Bay St., Torente 256 Notre Dame St. W., Montreal Gurd (Charles)..._.___- * 6% Aus 8% Feb 
Gypsum Lime & Alabas..* 5 Aug be % a 
: Hamilton Bridge---.....*|..--.-- Jan|19. pr 
— rd of transactions at | Hollinger Gold Mines ~_5| 18.50 |18.30 he 
Toronto Stock Exchange a 4 to Aug. 10, both | Hows sunh Pemehi-.4| x ieeee | Awe 
the Toronto Stock Exchange : les ¥ Am Int Nickel of Canada.._~* 2444 an| 4 July 
S lISts: Internatio ee 4 ‘an 
inclusive, compiled from officia sale rgyreterted =o 100) 28% July 15 Feb 
e of the Woods---__- 4 
7] Week's Range Range Since Jan. 1. Massey-Harris......___. * 4% po 14% Apr 
of Prices. High McColl-Frontenac Oil__.* 13% july} 3914 Feb 
Stocks— Par Low. High. a Montreal L H & P Cons._*| 35% Jan| 55 May 
2.25 Apr | Montreal Telegraph....40| 53 July| 125 Feb 
Abitibi Pow & Paper com_* 1.00 1.00 15. Feb | Montreal Tramways. .- 100 “5552 Jan| 284 Mar 
Alberta Pac Grain pref .100 , le OF 10 Feb | National Breweries_____- 4 Feb| 3634 July 
Beatty Bros com... ...-- 84 8% 9% Feb | _ Preferred... _..----- 25|------ July| 1845 Feb 
Beauharnois Power com __* 5% 5% 120°. May | Montreal Steel Car Corp.*}--——.. Apr| 209 e 
Bell Telephone - - - - - - - 100 115% 117% 6 June | Ogilvie Flour Mills. ____- 200 Jan| 140% July 
Blue Ribbon Corp com._* rite 26 July | _ Preferred. --_-..-..100|------ Jan} 103 June 
Brantford Cord Ist pref .25 24% 24 78 14% ‘Feb | Ottawa L H & P pret=~100 ee Jan| 62 = 
Brazilian T L & P com-_. 8% 9% 2.95 Jan | Penmans__..___-..____. 7 Jan} 15 Feb 
Brewers & Distillers com _* S5e = 1.00 32% Feb | Power Corp of Canada__.* be Jan| 20 Feb 
B c Power As. cciiii.. 27% 27% 814 Feb | Quebec Power__.....__- *| 16% Jan} 34 Feb 
com....-2 5 31% 3254 36 Mag | © Serene Otp...----.8) 1.90 Jan) 11% > ' 
t (F N) Co com.._.- 25 A preferred.._________50/__---. Jan 
part (f Bread com +---2- - 24% 2% =” oa St Lawrence Flour Mills100| 35 Jan| 26 May 
1st preferred... ..-.- 100 27. «30 15 May | St Lawrence Paper pf.100| 16 Jan| 24)4 Feb 
B preferred... ____-- 100 s§ 8 12 Feb | Shawinigan W & Power_.*| 2044 Jan| 21 Mar 
Canada Cement com_.__. * 6 6 53 + Feb | Sher Williams of Can____*|____-- Jan| 874% Mar 
Preferred - - - - - - . -.--- 2 oe ae 8 Apr Preferred - y yey pred 84 Jan 1 pod 
anadi ers com. _* 4 “ Simon (H) & Sons pref_100}------ Jan 
| © Convertible proterred..° 80% 82 = nd Southern Can Power_...*| 12% Jan| 38 Mar || 
Ist preferred - -- - -- - 100 7 7% 9% Mar | Steel Co of Canada____- *| 34 Jan| 39 June 
Can Car & Fdry com_.-__* 6% 6% 241% Feb Se 25) 37 Mar| 15 #$£=Mar 
Can Dredge & Dock com_* 19 19% 63 May | Tooke Bros preferred __ 100} ------ Jan} 4 #£x¥Feb 
Canadian Gen Elec pref_50 60% 61 20 4% Jan | Winnipeg Electric...-___ * é Jan| 50 May 
Can Indust Alcohol A...* om oe 19% Jan | Woods Mig preferred. .100 Aug| 145 Feb 
eoesnnes anks— 
Canadian Gil cor._--777 ° 13% 13% 18% Mar Camadienne.........- 100] 131 Jan| 166 Feb 
Canadian Pacific Ry_...25 12% 14) 11% Jan , Commerce. .-_.-_.__- 100] 152% Jan| 175 May 
Canadian Wineries--_. . 7 ¢ 10% Feb | Imperial_...._.____- 100|-.- --- 
Cockshutt Plow com--.-_.- 12 Feb * No par value. 
Cons Miping & Smelting 25 5 146 170" “Ape b Market.—Record of transactions at the 
Consumers Gas. +..." 100 183 7 a Montreal Cur yg 10, both inclusive, 
‘Dosdndom eoves oan ace 17% 18 23, Mar | Montreal Curb Market, Aug. 4 to Aug. 
Dominion Stores com__._* 17% 18% 5% ADF ty) ‘ tetas: 
Easy Washing Mach com.* 195) side 25% Feb | compiled from official sales 
Ford Co of Canada A__.. 18 July 
Good yr et —_ poet. - . ido if = 15 uly Week's Range Range Since Jan. 1. 
West ery D ~ R3 Fel ‘ 
Gypsum Lime & Albast._* 4% 5% an July p han High Low. High. 
Hinde & Dauche Paper--_ -* 4 15 16 Apr Stocks— ar Low ~< om rare 
Int Mill Ist oe 107107 2000 Apr | Asbestos Corp votg trusts.*| 524 5 Aue te oes 
International Nickel com _* 23% 25% 6% Feb | Assd Breweries of Can_--- pe 15e July 35¢ = 
ccna Utilities A--_-- 3 1.50 Feb | Assd Oil & Gas Co Ltd. ..*)-- "a8 1.10 Aug % July 
bivlacth : 4 = 95 July | Brit ad, Faeats Ltd... mel is July 12 ie ioty 
vinator of Can ref_100 9 ‘ Cumul preferred --_- an 6 
Kelvinator of Gandy com_* oo 7K 13% rs — rae rg B.° *"i3iZ July 15% Mar 
sroceteri e t Amer osne a 4 
—. acheapert: 164 17 its Se | Cameds Vinegars Utd —--*| 264 Aug] 3434 Feb 
le Leaf Milling co! ie ™ , CndnDredge --"|------ Jan 4 
Merotatred "ee 100 9% 10 fe Ne Cndn Foreign Inv Corp..*| 21 July} 11% Jan 
Massey-Harris com... " oy one 71 July | Canadian Wineries Ltd_-_*|..-... July} 8% Jan 
eee ag Hi ee | Geae eas re Aas a ie = 
25 Ste nengeaaree 111 111 113 Feo | Distill Corp Seagrams Ltd*| 12 ‘Aug| 28 Feb 
Muitheads Cafeterias com* 1 1% 20% Feb | Dominion Eng Wks Ltd..*| 18% July| 22% Mar 
National Sewer Pipe A_.* 19 19 * Jan | Dominion Stores Ltd__.__ 18 July} 5% Feb 
Orange Crush com_-__-_-_- 40c 50c 77. Mar | Dom Tar & Chem Co Ltd_* 2% Jan| 29% had 
Page-Hersey Tubes com 8. 20% June | _ Cum preferred... ___ leo ws Jan} 1234 Apr 
Photo Engravers & Elec__* 18% 18% 20% June | Fraser Companies Ltd--- Jan 9 Aw 
Pressed Metals com_____ * 13 14 24% July Voting trust. ......... rs "105 Aug 1.90 Fe 
Riverside Silk Mills A__.* 21 21 48 Feb | Home Oil Co.Ltd_____._. . Me Jan| 15% June 
Simpeon's Ltd A-----~-.* Oy “bx 12 APE | Imp Tob Co of Can Lado] 108% "yas 3084 June 
bes cy rhe me 6% 6% on P 4 Int Petroelum Co Ltd....*| 26% Aug| 13% Aug |} 
referred. .--.--..- 100 69 70 38% Apr ane oente Royalty A....- r i See ek See sar*spene 
Steel of Canada com._-_. ° 3s Se, SOL. Moneseanebeces-4a6 . July) 17, May If 
Preferred... --..--.- 25 he 3 Jan Melcher Distil Led A....°}------ June! 11% Jan 
Ae ee 100 “Sy PSS Se ee 4 y 
Tip Top Tailors pret. .100 =. La POO Jan site & Co Ltd (Robt) ¢ 4% Jan 74 FS Mar 
m j Page-Hersey -- 
Union Gas Co com : a ON 63, June | Regent Knitting Mille Lid*| 3% June} 934 Aug 
United Steel -.-.--.----- ° 3 bh 57% Jan | Rogers Majestic Corp. -..*|..- Aug ar 
Ikers (Hiram) com___.* 23 «24% 17% Jan | Sarnia Bridge Co Ltd A_- 00 Jan| 10.10 July 
Wa yore 14% Ree 834 Jun | Walkerville Brewery Ltd_* pS y July 5s = 
estern Can Flour com__* 6% Walker Good & Worts__- Jan 
ipo os = 393 Ape | WhittallCanLtd cum pfi0o|..--.. 
esto Geo) com..* 
ee ae ae koeuticn * 75 «675 a a Public Utility— 
Banks— 152 152 Beauharnois cone Con.* 101% 
<eséocce C No Pow 
ae: ioe _i70 ee 
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906 Financial Chronicle Aug. 11 1934 
| Friday, ; Sales 
BAe 7* 4 Range Since Jan. 1. Baltimore Stock Exchange.—Record of transactions at 
Stocks (Concluded) Par) Price. \now.  High.| Shares| Low. High. baltimore Stock Exchange, Aug. 4 to Aug. 10, both in- 
clusive, compiled from official sales lists: 
City Gas & Elec Corp Ltd * * FREE fe il 4 10 3 June| 14% Mar 
Inter Util Corp class A. __*|_.___- 3 3 45 3 Jan 6% Feb Friday Sales | 
‘oS ee eee 1 60¢ 55e 60¢ 1,535, 50¢ July} 1.50 Feb Last |\Week's ip Mange for Range Since Jan. \. 
Pow Corp of Cancum pf100| 78 | 78 78 20; 51 Jan| 85 June Sale of Price wee. 
Sou Can P Co Ltd pref_ 100). --- | 89% 89% 28| 72 Jan| 9044 Mar Stocks— Par}| Price. \Low. High. Shares. Low High. 
Mining— | Arundel Corp. ........-- *| 12%) 12 13 485| 11% July| 18% Jan 
Base Metals Min Corp Ltd* 1.10! 94e 1.10 500| 94c A 2.02 Mar | Black & Decker com----- * 5% 5 5% 558 4% July 8% Feb 
Big Missouri Mines Corp.1| 35¢ | 32c 35%e| 2,350) 26%e June} 50c Feb | Ch & Pot Tel of Balt pf 100|_____- 117 117 35) 112 Jan| 119 July 
Bulolo Gold Dredging Ltd5 —— 00/33. 50 35.25 2,655| 23.50 ¢Jan| 35.25 Aug | Comm’! Credit Corp pf B25) 28 28 28 30| 24% Jan) 29% ar 
Cartier-Malartic G M Ltdl 4c 4c 7,000 le Jan 9c Mar 7% preferred__._..__ 28% 29 57| 24 Jan July 
Crown Cons Mines Ltd 25¢ 336 | 32e 33%e) 25,550) 3le Aug) 33%c Aug Consol Gas,EL&Pr___.*| 60 60 64 92; 52% Jan| 68% July 
Dome Mines Ltd. _....-*|__---. 142.00 43.30 | 2,100) 32.75 Jan| 44.00 June 5% % pref wiser E__100|____-- 108% 109 25) 101 Jan} 111 June 
J M Consolidated - - - ---- 1 40c | 38¢e 44¢ | 11,990) 34c July) 47%c July 5% preferred. ______ 00} 104%| 104% 104% 12} 93 Jan} 104% July 
Lake Shore Mines Ltd__._1/____-_- |53.50 53.50 500| 42.50 Jan| 54.25 Apr | Emerson Bromo Seltz A2.50)____-- 18% 18% 10; 18 Jan| 21% Jan 
Lebel Oro Mines Ltd_...1| 10%c| 10%e 12¢ | 33,200) 8%e Jan| 25%c Apr | Fidelity & Deposit._____ es 37% 37% 6; 19 Jan| 44% May 
Noranda Mines Ltd_---.-- »y 40.00 44.25 1,820! 33.25 Jan| 45.00 June | Finance Co of Am class A_* 5 5 5 10 3 Jan 6% May 
Parkhill G Mines Ltd_...1| 38¢ | 36¢  38¢ 3,600| 34c July) 71%¢ May | Houston Oil preferred__100 1% 1% 1% 135 4% Jan 9% June 
eae 1 1.40) 1.37 1.40 600| 1.37 Aug) 1.82 July | Mfrs Finance com v t--_25)------ 1% 1% > % Mar| 1% Jan 
Quebec G Mining Corp...1| 19¢ | 17¢ 20¢ | 43,550) 15¢ June} 70c Apr ist preferred. ___..__- ar 8 ~ 10 74 Jan 9 July 
Read-Authier Mine Ltd__1 1.66, 1.45 1.70 | 37,440} 26c Jan 1.74 June 2d preferred._....____ Diveoske 1% 1% 50 1% Aug 4 Feb 
Siscoe Gold Mines Ltd--_-1 2.50| 2.40 2.51 14,975 1.43 Jan 2.65 Apr | Maryland Casualty Co___1 1% 1% 1% 510 14% Jan 2% Feb 
Sullivan Consolidated __--_1 8c | 56c 58¢ | 14,667) 44c June| 63c July Junior conv pref ser B__1)__---- 1% «1% 43 1% July 2% July 
Teck-Hughes G M Ltd_- . “1 6.75| 6.50 6.90 595 5.80 Jan 8.00 Apr | Mercantile Trust Co____50|___.-- 210 210 5| 185 Mar) 210 Aug 
Thompson-Cadillac __--_-- 1; 5le | 50%e 54e 8,700| 20%e Jan| 58¢ Mar | Merch & Miners Transp-_-*|------ 28% 29 50} 28 Jan| 35 Feb 
Ventures Ltd..........- | ee 88c 88c 200; 77e Jan 1.12 Mar | New Amsterdam Casualty5 8% 8% 8% 268 7% July 12% June 
White Eagle Silver Mines_*|_...__.| 22ce 22¢ 300| 22c Aug) 4lc Feb | Northern Central_____- _ ee 87 87% 96| 74% Jan| 88 May 
Wright Harg Mines Ltd_.*| 9.60| 9.10 9.65 | 1,865 6.75 Jan| 10.25 Apr | Owings Mills Distillery __.1)-.---- 1% 1% 100 1% Aug 1% May 
| | | Penna Water & Pr com--_-_*)__---- 55 55 10| 45% Jan} 56 Feb 
Unlisted Mines— | | | U 8 Fidelity & Guar. __-_- 2 4% 44% 4%} 1,177 3 Jan 7 Feb 
Cent Patricia G Mines_ -1 88c | 88e 89¢ | 1,100) 54%c Jan| 97¢ July | Western Md Dairy Cp pf-_*|------ 81 1 5| 65% Jan) 85 Apr 
Eldorado G Mines Ltd-_ te 2.90} 2.80 2.91 | 600 1.90 July 4.30 Mar 
Howey Gold Mines Ltd_ -1) 1.25} 1.22 1.29 1,650| 98¢ Feb 1.37 Apr Bonds— 
Pioneer G M of BC____ ~~ 1) 13.40)13.00 13.40 230| 11.60 Feb) 14.00 Apr | Baltimore City— 
San AntonioG M Ltd___-1| 5.60 5.40 5.80 3,225 1.76 Jan 6.20 July 4s school house- - - _- === 102% 102% $100; 99 Jan| 105% July 
Sherritt-Grodon M Ltd-__1 73c | 67¢ 73c 1,350| 64c July 1.43 Apr 4s water loan------ ae 103% 103% 1,000| 94% Jan) 104% Apr 
Stadacona Rouyn Mines’_.*| 38¢ | 32¢ 40¢ | 55,631; 8%c Jan) 644%c July 4s annex impt------ 954) 104%) 104% 104%| 1,000) 95% Jan) 104% June 
Sylvanite G Mines Ltd___1)____-_- 12.62 2.72 300 1.30 Jan 3.20 Apr 4s public park impt_ 1955) -__---_- 103% 103% 1,000; 10134 Mar} 106 June 
4s paving loan ---- _. re 103% 104%| 3,500) 100 Feb| 105% June 
Unlisted— 4s second school ser_ 1946) __-.-- 103% 103% 1,000} 10344 Aug) 103% Aug 
Abitibi Pow & Paper Co__* 1.00 1.00 1.10 625; 90c Jan 2% Feb | Augusta Ry & El Ist 581940)_____- 104 104 1,000; 102 Jan| 104% July 
Breweres & Distill of Van_*)__-__-- 90ce 95e 235, 65ce July 2.95 Feb | Md El Ry 6%%s (flat). 1957)|__-_-_- 8 8 2,000 7% Mar 8% Jan 
Brew Corp of Can Ltd_-_-__* 8% 8% 9 1,475 5% Jan| 11 Apr CB. a cmswagemie den eee 17 17 1,000| 13% Mar| 17 Apr 
tn ce, *| 32 32 32% 750 By % Jan| 32% July | United Ry & Elec— 
Canada Malting Co Ltd__*| 30 29% 30% 280 Jan| 35% Mar Income 4s (flat) ._..1949)}_...-- % %| 3,000 % Jan 1 Feb 
Cndn Ind Ltd pref____100)__---- 140% 140% 5 133% Mar) 142 July Ist 4s ctfs (flat) _._..1949)_.-_-_-. 8% 8%) 4,000 7% Apr) 10% June 
Cndn Light & Pow Co__100)__--_-- 19 19 60; 19 Aug; 40 Feb | Wash Cons Title 6s (ctfs)__| 40 40 1,000 Aug! 40 Aug 
Claude Neon Gen Ad Ltd_*)_____- 35e 35¢ 200| 35¢ June} 80c Jan *No value 
Consol Paper Corp Ltd_-.*| 2 io; ae 856| 1.75 Jan| 3% Jan NO par . 
For Motor of Can Ltd A__*)__-~.- 19% 21 1,206) 15% Jan| 25% Feb 
Gen Steel Wares pref___ 100). .---- 37 37% 173} 14% Jan| 47 June 
Price Bros Co Ltd____- BE cnnden 3 3 910| 95¢ Jan 6 May 




















* No par value. 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Aug. 4 to Aug. 10, both 
inclusive, compiled from official sales lists: 

















































































































OHIO SECURITIES 


Listed and Unlisted 


GILLIS, WOOD & CO. 










































































Friday Sales Members Cleveland Stock Exchange 
Last |Week's Range| for Range Since Jan. 1. Union Trust Bidg.—Cherry 5050 
Sale of Prices. Week. _ 
Stocks— Par| Price. |Low.  High.| Shares. Low. High. CLEVE LAN D, ee se. & OH 10 
Bell Tel Co of Pa pref__100| 11614| 116% 117 150 11156 Jan| 117% Mar 
Budd (E G) Mfg Co__-_-_- ., 4% 4% 300 July} 7% Apr - : 
Electric Storage Battery 100}... -- 37% 38%| 20 31% a) a Cleveland Stock Exchange.—Record of transactions at 
Association ........10).....-. an ; ; 
ene a ae Kiba 48% 48%| 100) 39%¢ Jan| 51:4 Apr} Cleveland Stock Exchange, Aug. 4 to Aug. 10, both in- 
Lehigh Coal & Nav... __- . es 7% 8 200| 5% Jan| 10% Feb | clusive, compiled from official sales lists: 
Lehigh Valley ______._._50|___--- 9% 10% 292} 9% July| 20% Feb . 
Mitten Bank Sec Corp-_ 25} __---- 1 1% 300} 1 #£=-¥Febj| 2% Apr Friday Sales 
Laas yee 1% 1% 1% 100 % Jan 3% Apr Last |Week’s Range\ for Range Since Jan. 1. 
Sale of Prices. Week. 
Pennroad Corp v t c____- * 2% 2 2%| 2,000 1% July 4% Feb Stocks— Par| Price. |\Low.  Htgh.\ Shares. Low. High. 
Pennsylvania RR-_--_-- 50} 22%) 21% 23%4| 6,200) 21% Aug) 3944 Feb or Sieh 
Penna Salt Mfg_-_-_____- ae 61% 62% 375| 51 Mar| 62% Aug | Aetna Rubber__.------- ms So 1 1 100; 1 May) 3 Feb 
Phila Elec of Pa $5 pret___*| 10454| 104% 104% 130} 93 Jan} 106 July | Allen Industries Inc... .- 4 eee 6% 6% 86) 4 Jan| 6% Apr 
Phila Elec Pow pref__-_- isusis- 32% 33% 120} 30% Jan| 33% July | Apex Electrical Mfg-.-__ re : 5 50} 5 July} 8% Apr 
Phila Rap Transit 7% pf 50} - - - --- 5% «68 140 4% Jan| 15% Apr | Central United National 20 10 10 89 8% June| 16 Jan 
Phila & Rd Coal & Iron___*|______ 4 4 25} 3% Jan| 6% Feb | City Ice & Fuel.........*|.._--- 19% 19% 190} 17% Jan) 23% Feb 
Tacony-Palmyra Bridge__*|_____- 17% 17% 25) 17% Aug| 24 Jan | Cleve Elec 1116% pref_- ido 108 108 109 78; 100% Jan} 113% July 
Tonopah Mining _______ 1 1316 1lyg 34 300 % July 1746 Feb | Cleveland Ry. -_-..-.---- . 61 63 42| 44 Jan} 70 July 
Union Traction...___..50|_.___- 6% 6% 100 5 July} 11% Apr Ctfs of deposit - ----- _ =e 63 63 135) 39% Jan| 70% July 
United Gas Imp com----- *| 15%| 14% 15 3,600! 14% Jan| 20% Feb | Cleve Union Stockyards__*; 10%) 10% 10% 10} 10 Jan| It Apr 
Preferred... .......... ee oe 94 97% 320 Jan| 10044 June | Corrigan, McKinney Steel 
m ES Re ET RAR 10 10% 84 9% Jan} 17 Jan 
Bonds— Non-voting._.......... __ eee 10 10 45| 10 Jan| 17 Jan 
Elec & Peoples tr ctfs 4s 45! _____- 22% 23%! $5.500| 15% Jan! 29% Apr | Dow Chemical_--------- *|------ 70 72 350) 62 June} 78 July 
: Preferred ___--__--_-- 100} 112 | 112 112 17| 108% Mar| 112 June 
No par value. Pauition Rubber -___-__- ey 26% 26% 16} 25 Jan| 28 Feb 
. : one % ~ 
Pittsburgh Stock Exchange.—Record of transactions nnn ls 100 37 Aual S652 Ape 
at Pittsburgh Stock Exchange, Aug. 4 to Aug. 10, both Cugeutee — referred. = wasces ae 19% - Hy: —_ = 
. . . -— . ‘ mu st prefe 7 aa. ly ‘ ug pr 
inclusive, compiled from official sales lists: Geet Seen Genpereme A..*|. 28 98 50| 2134 Jan| 28 Aug 
Friday Sales — = preferred _ “ido ee ta a tos 10% 25 6 Jan a = 
Last |Week's Ra Ss oe preferred --- - -- - - 1 25 %4 May 
Sale of Prices. Week. oe pe Sneag Alar aang ogee i - "° 23 = 23 = 21% Jan = a 4 
Stocks— r . |Low. |S : , ones ur G) el B.-*/-.-.-- 4 6% 2} 5 Apr - 
PO: ns Nt .., ae i. Mohawk Rubber-—_-----¢|------ 1% 1% 62} 1% July) 4% Jam 
Allegheny Steel... _____- . 19 «19 15] 18 June] 22% Feb | Myers (F E) & Bro_-___- *|-2---- a 35 18% Jaty] 19 fe 
Am Window Glass pret_ 100 eS 13 13 10 10 July 15 % Apr National Carbon nk MN dorms te ee 140 140 63) 135 Jan| 140 May 
Armstrong Cork Co____..*|_____. 16 16 200! 14 Jan| 26% Feb Ohio Brass 6% cum pref 100 86 86 10| 75 May! 95 June 
Blaw-Knox Co_________. _, RES eR 7% &\% 503 7% July 16% Jan Patterson-Sargent _ ___.__ * 18% 17% 18% 53 144% Jan 20 Feb 
Carnegie Metals Co_____- ‘= 1 1 300; 1 July} 3 Feb| Richman Bros. .-_......*)...... 40% 41 276) 39 Jan) 49% Jan 
Central Tube Co_______- a Se 72} 9 Aug) 12% May | Selberling Rubber----_-- 3. ott} 48) 15 July) 5 Jee 
Clark (D L) Candy Go__.*| 4 4 4 100i 3% Jan| 6% Feb | Selby Shoe_-.-.._...... 2 21% 21% 50| 21 May) 24% Apr 
Columbia Gas & Elec....*} 9%] 8% 9'%|  700/ 7% July} 19 Feb | Standard Textile Prod. --*|____.. 4 50 4 June) 1 Feb 
Crandall McK & Hender_*| 4 4 4 350| 4 Jani 4 Jan | [rusconSteelcum7% pf 100 hestie 32 32 10| 30 Jan} 36 Apr 
Devonian Oil___.._.._. 10} 10%! 10% 11 305, 9 Jan| 18 May | Weinberger Drug Inc....*| 914] 914 944 90) 736 Jan) (9% July 
Duff Norton Mfg Co. -_-_- *| 9% 9% 9% 250| 9% Aug] 12 May | WestResinvCp6% prpt i00 20 20 20 25} 20 Aug) 25 Jan 
Duquesne Brewing com__5|_____- 2% 2%| 100| 2% Jan| 4% Feb | Youngstown Sheet & Tube 
| Ss ee ee es 4% 4% 300 4% Aug 5% Feb cum 5% % pref -_-__---  ~cabig 39% 40 38) 34 Jan 8% Avr 
Ft Pittsburgh Brewing-..1| 1%| 1% 1% 525} 1% Jan| 25% Jul *N 
Harb Walker Refract com *)_—---- 14% 14%| 100] 145% July| 24° ‘Feb oe er 
ne Star Gas____.____- *| 5%| 4% 5%! 2,796) 4% July| 8&1 Feb — i 
sa0e eee XS. -.55--+-- sl. apeel: seek: anon ss te fh ie Angeles Stock Exchange.—Record of transactions 
Nat Fireproofing pret.__30|.....- 1 2% 170} 1. Aug 4%, Fep| @t the Los Angeles Stock Exchange, Aug. 4 to Aug. 10, 
Pittsburgh Brewing pref__*| _____- a. 2 110} 22 Aug} 39 Feb | both inclusive, compiled from official sales lists: 
Pittsburgh Forging Co___1)._-_-- 3 3 140 1% Jan 4 July 
Pittsburgh Plate Glass__25} _--___ 45 45 100} 39%, Jan) 57 #£Apr Friday Sales 
Pittsburgh Screw & Bolt__*!_____- 5% 6% 575} 4% July| 11% Apr Last |Week's Range| for Range Since Jan. 1. 
(NS Xe Ve ees | ee 1% 1% 600 1% Jan 2% Apr Sale of Prices. Week 
Shamrock Oil & Gas. ____* 2 2 2 35 1% May 4% Feb Stocks— Par| Price.|Low. High.\ Shares Low. High. 
Standard Steel Spring____*|__-__- eet 10} 9 Feb) 18% Apr ——— ne 
United States Glass.____ 25 2 2 2 26 2 Jan 4 Jan | Alaska Juneau G Min_.- inbhien 21% 21% 200; 17 July} 23% Jan 
Vanadium Alloy Steel-__-_.*|-.---- 18% 19 244) 15% Mari 20 Jan | Bolsa Chica Oil A-_-_---10)-.-.-- 2% 2% 100 1% July 4% Jan 
Victor Brewing--_--_- _-- 1 1 1 1 3,040} 90c Jan 1% June | California Packing Corp. os apie incall 37% 37% 10} 19% Jan} 32% June 
Western Pub Serv v tc.__*|_____- 4 4 765| 3% July| 7  ~#¥Feb | ChrysilerCorp- -------.-. _, Ce 29% 30% 400; 29% Aug) 60 Feb 
Westinghouse Air Brake_.*| 173%4| 16% 173 294) 15% July| 3534 Feb | Claude Neon Elec Prods_.*| 10 10 10 100; 7% Aug; 12% Feb 
Westinghouse El] & Mfg _50}------ 30% 32% 124| 28% July| 47 Feb | Consolidated OilCorp...-*| 854) 8% 8% 500} 7% July; 14% Feb 
G’year T & R(Akron)com *!_____- 21% 21% 100} 20 July| 41% Feb 
Unlisted— Hancock Oil com A_-_-___- * 8% 7% 8% 600 6 June 8% Feb 
Lone Star Gas 6% pref_100}------ 65% 65% 24) 64 Jan| 75 Feb | Los Ang Gas & Elec pref 100) ------ 924% 93 135) 79 Jan} 95 Feb 
Los Angeles Invest Co -_10}_-__-_-- 44% 4% 600 2% Jan 5 July 
Bonds— Lockheed Aircraft Corp-__1)|_-~---- 2% 2% 400 1% Jan 3% Mar 
Pittsburgh Brewing 6s 1949! ______ 101 101 _+' $1,000! 91 Jan| 102 July | Moreland Motors pref---10) ------ % 170 4 Aug “4 Aug 
- Moitgage Guarantee Co100) _-_-_--_- 5 5 20 3% Jan 8 Mar 
No par value. Pacific Finance Corp com 10! ___-__- 7% 8 800 7% Jan' 10% Mav 
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Sales Friday Sales 
Last rae —s od Range Since Jan. 1. Last |Week'’s Range| for Range Since Jan. 1. 
Sale 7) . ’ Sale of Prices. Week. 

Stocks (Concluded) Par| Price.|Low. High.| Shares. Low. High. Stocks (Concluded) Par| Price.|Low. High.\ Shares Low. High. 
Pacifie Indemnity Co_-_-10}-.---- 8 8 200 7% Jan 9% Feb | Calaveras Cement com___* K% % % 140 % Aug 1 Apr 
Pacific Gas & Elec com -__25} - - - - -- 15% 15% 200} 15% July| 23% Feb | California Copper- ----- | Se % % 200 4% Jan % Feb 

a hh)... == Pee teaes 21% 21% 100}; 19% Jan| 22: Feb | Calif Cotton Mills com_100} 10% 10% 275 4% Jan} 12% Feb 
Pacific Lighting com___-_- *| 26 25'4 26 200}; 23% Jan) 36 Feb | Calif Ore Pow 7% pref_100|_____- 34% 34% 15} 30 Jan} 45 Feb 

6% preferred___._---- *| 83%| 83% 84 160} 71 Jan} 88% Mar | California Packing Corp__*| 38%<¢| 36 39%| 3,752) 19 Jan| 39% Aug 
Pac Mutual Life Insur__10}-_----- 21% 21% 250; 20 July| 28% Feb | Calif Water Service pref100}-_-__-_- 71 71 5| 64% Jan) 74 June 
Republic Petroleum Ltd_ 10} ---~--- 2% 2% 400 1% July 5% Jan | CalWest Sts Life Ins cap 10 ears 124% 12% 50} 11% June} 14 June 
Sec First Nat Bk of LA -25 31 = 31%! 1,050 Mar| 36% Jan | Caterpillar Tractor__....*|_.---- 25% 26%] 1,633) 23% Jan| 33% Apr 
Shell Union Oil com__--_--- 7% 6% 7% 200 6% July! 11% Jan | Clorox Chemical Co-__-_-_- .~ 27 27 128} 22% Jan}; 28 Mar 

my Vacuum Corp-_- "35 genet 13% 13% 100 13% Aug| 19% Feb | CstCosG& E6% list pf100 bien wn st-es 83 83 42| 58 Jan} 83 July 
So Calif Edison Ltd com_25| 13%] 13% 14%] 1,600) 13% July} 22 Feb | Cons Chem Indus A_____*/_.._-- 27% 27% 545) 24% Jan| 27% Apr 

Original pref__.-.----.- ae 30% 31 105| 30% July; 37% Feb | Crown aa 2. a. 44% 4% 1 482 3% July 6% Apr 

(2 25) 22 22 22 200; 20% Jan} 25% Feb| # Preferred A____.._....*/_...-- 51 52 55| 34 Jan| 58 June 

SS 6 =e 4 senipik 18% 18% 700; 15% Jan| 19% Feb Preferred B Ee, eee 50% 52 101} 34 Jan} 57% June 

5%% pref C.......- 17 16% 17% 900 17% Jan| 22 Feb | Digiorgio Fruit pref___ “ioe Satan mal 16 16 200; 16 Aug}; 22 May 
So Counties Gas 6% pf- i00 siete 94 94 45| 75 Jan| 94 July | Emporium Capwell Corp.*|___--- 5% 5% 120 5% Aug 8% Feb 
Southern Pacific Co__-__ 100} _---_-- 15% 17% 500} 15% July; 33% Feb | Fireman's Fund {ndem__10}_-_---- 20% 20% 100} 18% Jan| 21 Feb 
Standard Oil of Calif-__-_- 34 32 % 34% 900; 39 % May| 42% Jan | Fireman's Fund Insur__.25}) 59% 59 59% 35| 47% Jan} 61% Feb 
Transamerica oo. Spee * 5% 5% 6 2,900 5% July 84% Feb | Food Mach Corp com_-_-__*|____-- 17 18 1,818} 10% Jan| 20% July 
Union Bank & Trust Co100| 80 80 80 25) 75 July! 100 Feb | Galland Mere Laundry ___*}_____- 33 33% 50} 31% July| 34% Feb 
Union Oil of Calif__----- 25| 15%| 15 15%| 1,300] 13% July| 20% Feb | Golden State Co Ltd-_-_-_- ~ — 5% 5% 138} 4% Mar] 7% Feb 
Weber Showcase&Fixistpf*!_____- 3% 3% 200 3% Aug 4% May | Haiku Pine Co Ltd com_ 20 3% 2% 3% 1,220 1% Jan 3% Aug 

* No par value. - hey are ene Pe 25 Receu 13 14 300) 4% Apr) 14 Aug 

onolulu Oil Corp Ltd_.- 12% 12% 12% 340 11% July 15% Feb 
er i a 
n ) ng _ Pe, Paes ve 5s hy an pr 
Leslie-Calif .Y. > ee 22 4 294 230 22 June} 26 May 
BALLINGER & CO. eseossour dig 6) Se ee ee oe ae 

c Amer Rity 6% 00 ee Ba, 4 an 
Members Cincinnati Stock Exchange Natomas Cemenny es bok 9 8 G 9%} 6,199 7% July} 10% Mag 
North Amer Oil Cons___ io 9 83 9 1, 7% May 9% June 
UNION TRUST BLDG., CINCINNATI Oceidental Insur Co__..10} 19 | 19 19 40} 14% Jan| 22. Feb 
Specialists in Ohio Listed and Unlisted Paauhau Sugar_________ 15} 4%| 414 4%] 215] 4 Jan| 5 Jan 
Pacific G & E common. _25 16% 15% 16% 5,135| 1544 July| 23% Feb 
Stocks and Bonds Sits Ist _ ite avaaceaitl 25, 21%| 21% 2134) 3,888) 19% Jan| 23% aise 
. P a Ptacaseesas = 19% 193 279 173 Jan 21% pr 
Wire System—First of Boston Corporation — ee com._....* et ante 2514 264 ar * 4 — 36 % — 
% .eenenrea. ...... ne * % 83% 84 1 1) an| 89 Mar 
’ : : Pac Pub Ser(non-vtg)com *}___- *g % 1 889 % Feb 1% May 
Cincinnati Stock Exchange.—Record of transactions | ,,“Nom-vote) pref---__.- “| 6%) 65% 7 | 3,000; 1% Jan) & May 
Ci . : . Pacific Tel & Tel com__100!__-__-- 80 81 30| 71 Jan| 86 Mar 
at Cincinnati Stock Exchange, Aug. 4 to Aug. 10, both | 6% preterrea_____-- 100/115. | 115 115 57| 103 Jan| 116 June 
inclusive, compiled from official sales lists: od ag Bite <= sohaanaehe *| 37%) 37 38. = 25%4 = a _ 
g’n eee to ee 1g Ls an ; an 
| Friday Sales Ry Equip & Rlity Ist pf..* 134% 13 “ 13% 85 514 Jan| 15 Jan 
Last |Week’s Range\| for Range Since Jan. 1. og ESS, , Bic 11 11 10 244 Mar) 12% June 
Sale of Prices. Week. |_———__-_-__-—_ | Rainier Pulp & Paper Co-_*|-__-._-- 26 27 560| 1744 Jan| 29 May 

Stocks— Par\ Price. |\Low.  High.| Shares. Low. High a. aed I aise alae ae ae ai ee a 534 et on “4 ~~ ei yt 
ee -- - — |——___—__—- referred____._____.100|___.-- a 0 ug} 84 pr 
Aluminum Industries june Bt 11 10% 60| 16 Jan 7% Jan | SJL&Pw7% pr pref. 100 4 ie 90 90 13} 67% Jan| 90 Apr 
Amer Laundry Mach__.20) 12 11% 11% 186} 18 Jan} 11 Jan | Shell Union Oil com______ 7 6% 7% 835 6% July} 11% Jan 
Amer Rolling Mill_-_---- | | eae 17% 15% 240} 28 Feb| 14% July . ea 10 Raadeahibis 63 64 40 July; 86% Feb 
,, ea << 2 2 20 2 Aug 2 Aug | Socony-Vacuum Corp_.15| 144| 13% 14% 220| 13% Aug) 16% June 
Carey preferred -_---.-_- ee 57% 57% 3| 62%: Jan| 57% Aug | Southern PacificCo-___- 100 16% 15% 18 2,914) 15% July| 33% Feb 
Churngold Corp--------- _ RAT. 1% 1% 100} 3 Jan 144 Aug | So Pac Golden Gate A____ 6% 6% 6%] 1,992) 5 Jan 7% Mar 
Cinti Gas pref__-.----- 100} 7334] 77% 74 171} 83 Apr| 66 Co" SRE eS taba ee 4 ore 4% 4% 100 3% Jan 54% Mar 
Cinti Street Ry_.-.-.-- 50 4 44% 4% 501 6 Apr 44% Aug aeeteg Valley Water Co..* Riad wy 5% 5% 40 4% Jan 5% June 
Cincinnati Telephone__-50}__---- 68 6414 130; 71 Apr| 62 June | Standard Oil of Calif____- 34 32% 34% 2,444 30% May| 42% Jan 
Cinti Stock Yards -_---_-_-_- i 21% 21% 4| 2414 Apr| 20 June | Tide Water Assd Oil com_*|------ 9% 9% 100 8% Jan| 14 Apr 
Cinti Tobacco Ware__- -50) ey 10 10 25 10 Aug 5 Aug 6% preferred__._-_-_ 100; 82 81 82 110) 64% Jan| 85 May 
| Sas ae 33% | =—3% 30 5 June 2' Jan | Transmerica Corp- ------ * 5% 5% «6 21,821 534 July 8% Feb 
Kage Picher ..........- 30 44 4% 4% 300 7% Mar 3% July | Union Oil Co of Calif___.25)------ 14% 16 987 ” % July| 20% Feb 
CS eee , Se 15 144% 100} 15% July 9 Jan | Union Sugar Co com-.-_-_25}------ 6 6 110 Jan 7% Apr 
Hatfield prior pref - - --__- 12 9 9 9 180 934 Mar 9 Apr | Utd Aircraft & Transport -*! ------ 15 16% 200 143 % July; 37% Feb 
a , Ser 2244 22% 70| 28 Aug} 18% Jan | Wells Fargo Bk & U T- 7° ee 230 230 5) 185 Jan} 230 July 
— & Kokenge----.... >, 8 8 60} 11% July s Aug | Western Pipe & Steel Co-_ 10) 8 8 385 734 July) 14 Feb 

0” ee oe ee 29 283 45| 33 Apr} 23! Jan : 

Nash (A). Reo AL 25| 15 a 44 16 Apel 15. Aus * No par value. 

aragon B_____- SiS paidi...... 4 1 100 ly A iA . 

a *|""36iz| 361% 355¢/ 131| 41° Jal 331¢ june| , 98m Francisco Curb Exchange.—Record of transac- 
Me A....-~.- ~+---- *|------ | a a a. ie ee tions at San Francisco Curb Exchange, Aug. 4 to Aug. 10, 
Rapid Electrotype......*| i713] 1753 172] 30] 19 gune| 12 #ep | DOth inclusive, compiled from official sales lists: 

S Playing Card_____..10| 24 24! 22 912} 28 Apr| 17 Jan Friday Sales 
Sf o.. fee _ ee 3 3 15 6 Apr! 2% Jan La - Week's Ran : or Range Since Jan. 1 
Whitaker pref________- 1001 78 78 «78 20| 90 Apr’ 15 Jan Sale | of Prices. nat iG) Biareencatiers coh 

* No par value. Stocks— Par) Price. Low. High. ‘Shares. Low. High 

Alaska ‘Treadwell neuen y | 17¢ i7¢ 1,000 17c Aug] 73c Feb 
Amer Tel & Tel_____-. 100; 110% 107% 1115 522| 106 July| 125 Feb 
Amer Toll Bridge (Del)__1]_-.--- 22¢ 22¢. 200} 20c Marj 32¢ Jan 
ST. LOUIS MARKETS Anglo Nat Corp__---_._- *|°"713] “74% ~7%| 100] 3.15 Jan| 10 June 

Argoraut Mini whee ee ack 14! 10% 14% 6,430 4.50 Jar 14% Au 
LISTED AND UNLISTED Aveeian can i... 8 ae i ae ae 95| 3% July 108 Jen 
Calif Ore Pow 6% '27__100|_---.-- 27 27 20; 20 Jan| 38 Feb 
WALDHEIM, PLATT &CO. |] | cresccom.------ al---57| Bg 82 | 300) Sire Aue So Bop 

‘ities Service. ........-- * ¥ % , 5e % an 4 ‘e 
. Members Claude Neon Lights-_- --- 1| 60c | 55e 60¢ 450| 49¢ Aug 1% Feb 
New York Stock Exchange St. Louis Stock Exchange Crown Will ist pref_____- *| 60 58% 61 80| 4244 Jan| 70 Apr 
Chicago Stock Exchange New York Curb Exchange (Assoc.) 34 greferred_......... / 27 % 27% 60| 19% Jan| 35 Apr 
Monthly quotation sheet mailed upon request. Foster & Kleiser pref___100}_----- 37 37 5| 36 Feb = Jan 
General Motors - - - -_-_-- 10} 29%| 26% 30%4| 1,468) 24% July 2% Feb 
ST. LOU is 513 Olive St. M ISSOURI ee gage oes ‘7 a a Ay om P re ans + pd on yo 4 
daho-Maryland -_-._..- 1 a 2. 3. d 2. ay 75 an 
Italo Petroleum - -..._.-- _, 17¢ 17¢ 300; 10c¢ Jan| 35¢e Feb 

s : et aR .  — ea f f : 5s J 1.80 F 

St. Louis Stock Exchange.—Record of transactions at — ealneid Mics Oc Mi, wes 
St. Louis Stock Exchange, Aug. 4 to Aug. 10, both in- Rumer Airplane 1 io rrr a Be “io 8e Aug ate. Feb 
s ° ee ° ‘. eiber Motors.......- ) % \% J K an 4 ug 
clusive, compiled from official sales lists: Marine Bancorp__.--..-.*|_----- 13 13\% 30! 10 Jan| 14% May 
Friday a Nati Auto Fibres A... - = ae ee 1,160] 3.75 Jap) 9% Aug 
, . acific American Fish ___-_* ¢ u69 950 6% May 94% Aug 
ie ope | dee: tee 1. Pacific Eastern Corp.___- i] 1%] 1% 1%] 120] 1%4 July) 3) Mar 

Stocks— Par| Price. Low. High.| Shares. Low. High. P poet dioe Cement -- - oon eoe--- = ” es bo R oo 2 jae 

. 2 Se eS ee eae ne Re ek he he ee og, ed < 2 ore « 

B i z ‘ “ ¢ Pineapple Holding _-__- . - 20 8% 7% 8%! 2,305 6% Jan 10% Apr 
ee a ee eee --8)------ 21 x tox os 4 2 2 Ga | Bee OMD....-..-.---. *| 5%| 5% 5%| (315| 4% July| 934 Feb 
‘0! a. 10 10% 50; 10 July 12% Apr ; . . . 

91 3, 3 52 So Calif Edison... _ - 25 13% 13% 14% 517 13% July 22% Feb 
Columbia Brew com. ---- | ee 2 “4 2% 100 2% Aug 4% Apr 7 [= 
* 12 vy 6 A EE 16% 17 215} 15% Jan) 19% Feb 
eo eS 9% 9% 20 6 Jan} 10 July 6% f vy: 1 3 \% ‘ , 
Falstaff Brew com_-_--_- 435| - 435 436] 100] 3% duly] 73s ‘Apr | 9 0% Deeterred...-..-.25) 181s) 1825 1834) 265) 1775 Jem SS Aue 
Hamil-Brown Shoe com.25| 4%| 4% 5 35| 3% July} 8 Feb vount Gas 624% pf 100). ----- 904 93 25} 9034 Aug) 93 Aug 
& * 1 uy So Pac G G pref. ___-_-_- CO 46 46% 20} 39 Jan| 48 Mar 
Hussmann-Ligonier com_*}|-_ ~~~ 2% 2% 1,000 1 Mar 3 Feb 8 ‘ ‘ ‘ 
sh * i“ 4 91 Ly ip bt ee a | 25¢ 8625¢ 200} 25¢ May| 40c Mar 
International Shoe com. .* Saas 40'4 41 86| 40% July! 49% Jan U 8 Petrol 25 25 400| 22 Jul 42 Feb 
Key Boiler Equip com.__*| 7 be : a om Oe ae gt A ee ee yer aoe ee 
Mo Portld Cemen eo A 9 F Jniversal Cons Oil-_-_.-- 10 1.80 1.60 1.85 500 1.50 July 5% Jan 
o Port t com_ 5 sheen a 6 6 335 6 ug eb Vi 
Pv, “ > rden Packing - --.-.-- ry 4 5 40| 3.75 May 5% Jan 
National Candy com--_-_._*}..---- 15% 16 10; 15% Janj| 21 Feb Wajlalua Agricul ‘ 34% 34% 50| 32 A Feb 
Rice-Stix Dry Gds com. _*|__-_-- S° S$) 1. © Se eM Pee) eee eee EEE an . : 
2d preferred_______- 100|____-- 85 85 10} 83 Apr| 86% July * No par value. 
Southwest Bell Tel pref 100} 120 120 120% 92} 116% Jan} 121% July ae 
Wagner Electriccom_._.15! 9%! 8% 9% 330! 8 July’ 12% Jan New York Produce Exchange Securities Market.— 





* No par value. 


San Francisco Stock Exchange.—Record of transac- 
tions at San Francisco Stock Exchange, Aug. 4 to Aug. 10, 























Following is the record of transactions at the New York 
Produce Exchange Securities Market, Aug. 4 to Aug. 10, 
both inclusive, compiled from sales lists: 


























both inclusive, compiled from official sales lists: Friday Sales ’ 
Last |Week'’s Range| for Range Since Jan. 1. 
Friday Sales Sale of Prices. Week. |j-—-—— 
Last |Week’s Range| for Range Since Jon. }. Stocks— Par Price. Low. High. Shares. Low. High. 

Sale of Prices. Week. |—————_ — ~---- |= a — —_——— Oe 
Stocks— Par| Price. |\Low. High.| Shares. Lou High. ‘Admiralty pi: eee ee 20c 20¢ 500 9e Jan 36¢ Feb 
— | | — —$—— | —__—_ — | —___|—__ } Alltar Cons Mine.-_-__.-.-- 1 1.49 1.25 1.54 1,900 1.00 Jan 2% Mar 
Alaska Juneau G Mining 10)____-_- 20% 21% 820| 17 July| 23% Jan | American Republics__..10)...--- 3% 3% 100 2 Jan 54% Apr 
Alaska Packers’ Assn__100}_----- 75 75 5} 70 Feb g May | Arizona Comstock ------- ae 25e 25¢ 500} 25¢ Aug| 65c Apr 
Assoc Insur Fund Ine___10 1% 1% 1% 645 1 Jan 2% Apr | Austin Silver_-..-....-.-. 1 1 1 1%} 1.300 1 Aug 1% June 
Bank of Calif N A._--_- | ee 143% 147% 125} 121 Jan| 159 Feb | Bagdad Copper. --....--1]------ 20ce 20c 1,000} 20c¢ July| 60c¢ May 
Byron Jackson Co---_-_--- . 6% 6% 6% 690 3% Jan S... DEGD 1 BES @ BO 4 «on4--cesse | hee 3% 3% 100 3 Jan 5 Apr 
Calamba Sugar com__..20) 19 14% 19 1,450} 18% June| 25% Mar | Brewers & Distill v t c-__*|_.---- % %| 1,200 % July 2% Jan 
7% preferred. .-...-- . eee 20 26 480' 19 Feb! 20% June’ § Bulolo Gold-_---....-.-- 2 35%| 34% 35% 5001 23% Jani 35% Aug 



















































































































































































908 Financial Chronicle Aug. 11 1934 
Friday Saies 

Range Since Jan. 1. -_ we Range| for Range Since Jan. 1. 
of Prices Week. 

Stocks (Continued) Low. High. Stocks (Concluded) Par| Price. |Low. High. Shares. Low. High. 
Cache La Poudre---.-- 15 May| 19% Jan | Utah Metals._......._. | eee 3% 3% 800; 1.13 Jan 4% June 
Como Mines_....--_--- 43e May| 1.90 July | West Indies Sugar______- 1) 3%| 31 3%] 1,200| 2% May| 5% Feb 
Cornucopia Gold. -._.--- 25e Aug 7” June | Willys-Overland c¢ d__.-- Bitdcund lle Ile 500} 10c July % Feb 
PE atktwoon ska s 1% Jan Apr Bonds— 

Davison Chemical - - - 45e Jan 1% Feb | Shamrock Oil & Gas 6s °39° 48 48 49 '$13,500! 45 July 60 Apr 
Distilled Liquors... . 13% Jan| 45% Apr oN 
Distillers & Brew__.....- 5 at July 10 % Mar No par value. 
Eli BOW in cvdaese 5e Aug % pr . 
Tete Ratie.....-.----- *. gene) 18 = New Pipe Real Estate Securities Exchange.—Closing 
ee hieernes “or aiowenos % 6% ~~ 100 3 Jus! ite apr| Did and asked quotations on the New York Real Estate 
Harvard Brew - - - - --.---1|--.--. 1% 1% 100| 1% Aug) 3% Mar | Securities Exchange for Friday, Aug. 10: 
Hendrick Ranch... -.--.-.- *| 60¢e 49e 50c 600} 30c July ri) i 
Kildun Mining .....-..-- 1 2% 2% 2%! 3,100 1.80 July % ar 
Kingston Barrel -.__----- Bicase>s 1% 1% 100 1% May 2% June Active Issues, Btd | Ask Active Issues. Bid | Ask 
DE Eth kb ene + oe ncoe 1} 40c 40c 40¢ 200| 25¢ Jan 1 Feb _— ——_ 

| Macassa Mines N...---- | 2.60 2.65 200} 1.95 Jan} 2.90 Apr Bonds— : Bonds (Conciuded)—. 

| National Surety --_-.--- 10} 47¢ | 47e 47e 100| 37e July} 2% Apr | Allerton N Y Corp 5%s '47| 9 | 11 ||N ¥ Athletic Club 6s...1946) 22 | 25 
Newton Steel. -.......-- . Tea 2 3%! 1,000 2 Aug 8% Feb | Bway Barclay Off. Bldg 6s’41| 24 | 29 ||111 John St Bidg 6s.-.1948) 35 | 3912 
Oldetyme Distill.....-..- Miveneos 2 2% 200 1% July} 19% Jan | Butler Hall 6s...--..- 1939; 35 | ....||Park Central Hotel Annex 
O'Sullivan Rubber - - - . - - Bécenes 6% 7 400 6% June 7% June | Dorset (The) 6s ctfs.. 1941) 21 | .... 612s ctis of deposit - - - ---- 111g} 13 
Paramount Publix - - --. 10} 3 2% 3%! 2,800 1% Jan 3% Feb | Equitable Office Blg 66.1952) 56 | 5912 Co 5s----- 1961; 5612) 5912 
Petroleum Derivatives... *|...... 1 1 100 % July 5 Mar | 5th Ave & 55th Street 6@ series 7....------ 935} 17 191g 
eS See 1 1% % 1%] 1,500| 25¢ May 1% July Building 6198 1945. ---.--- 30 | 34 5\4s series 6..------ 1935} 3612) 39 
Railways Corp.-....----- 1 2% 2% 2%) 4,400 1% June 4 Jan | 50 Bway Bldg 66...... 1946; 26 | 30 ||Sherry Netherlands Hotel 
Rayon Industries A-_---- 1 9% 9% 9%! 16,500 6% Jan 9% July | Film Center Blg 6s. ...1943) 41 | 46 DiGihcaibecoutens 1948} 19 | 221, 
Remington Arms__......1}_..-.-. 3% 3% 500 3 July 6% Mar | Fox( The) & Office Bldg 6s’41 712| 1012||Textile Bldg 6s....-...-. 1958; 45 | 49 
Shamrock Oil & Gas__.-- ,, Pee 2% 2%! 1,000 24% Aug 2% Aug | Greeley Square Bidg 68.1950} 12 | 15 |/Trinity Bldgs Corp 5s 39) 95 | --..-. 
Simon Brew. .-.....-..-- 1 % y %1 2500 % Aug 1% Apr | Lincoln Bldg Corp 54s 1963 West End Ave & 104th St 
Sylvanite Gold... -.---- 1] 2.75) 2.75 2.75 100| 1.50 Jan| 3.20 Apr with warrants.._......-- 4514] 4912]| BidgG6s.......--..-.- ef ae 
Texas Gulf Producing -.__* 4% 4 4%| 2,000 4 Jan 7 Jan | Mortgage Bond (N Y) oye Stocks— 
Tobacco Prod (Del)_...10}..-.-- 29% 30 40 6% Feb| 32% Apr (BP 6). w2ccosccess 31 | 35 ||City & Suburban Homes... 3 5 
NE CANE oo wc swswoes 1} 18¢ 15e 18¢ 5,.700| lle May| 29¢ May | New Weston Hotel French (F F) Investing... -. 1 21,4 

a ee eee 100 6 6 6% 500 3% July 9% June Annex 66 1940......-..- 29 '_....'|Hotel Barbizon. Inc- ------ © A .802 











MOFICE.—Cash and Gotereed Gotivery calte eve GumgnsGed te the week's tenes. unless they are 
weekly range are shown in a footnote in the week in which they occur 


New York Curb Exchange—Weekly and Yearly Record 


the only transactions of the week, and when selling outside of the 
No account is taken of such sales in computing the range for the year. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (Aug. 4 1934) and ending the present Friday (Aug. 10 1934). | 
| from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in } 


It is compiled entirely | 





1 which any dealings occurred during the week covered: 














Friday Sales Friday Sales 
Week Ended Aug. 10. Last |Week's Range| for Range Since Jan. 1. Last |Week’s Range, for Range Since Jan. 1. 
Sale of Prices. Week. |——— Sale of . Week. 

Stocks— Par| Price. |\Low. High.) Shares. Low. High. Stocks (Continued) Par| Price.|Low. High.| Shares. Low. High. 
Indus. & Miscellaneous. Cable Elec Prod v t c_...-.|------ % % 100 Aug 1% July 
Acetol Products conv A..* 4 4 4 100 2% July) 7 Jan | Calamba Sugar Estates.20|------|----- -----| ------ 18% July} 25 Mar 
Acme Wire Co vt c...-.- Se ORS Ree SRS 7 July| 11% Feb Indus Aleohol A*|-.-.-.-- 7% #8 500 5 July; 20% Jan 
Adams Millis 7% 1st pf 100)__.._- 95 95 25| 73 Jan| 100 Apr B non-voting......... _ 7% 7% 100 4% July}; 19% Jan 

oo TEE 1 1 300 1% July + Jan | Carnation Co com......-. + 16 16 16 600} 13% Feb) 18 Apr 
a SS ag oie ee ay: 10 Jan| 15 Mar | C«rrier Corporation..... * 9 8% 9%! 7,800 5% May 9% July 
ED | EE Se BELT: % Aug 3 Jan | Catalin of Amer____1 5% 4% 5%| 3,900 3% 6% June 
DI bbebetivcekinlestel oosuel wecaee ¥% July 1 Jan | Celanese Corp of America 
REL detlcebaw” abewel odawae 12 Jan| 21% Apr 7% ist partic pref...100|)-.----|--.-- -..--| ------| 81 July| 104% Feb 
cishvilabaee, seecal ansbieg 40 Jan| 63 Apr 7% prior preferred. ..100|------|----- --.--| ------| 83 Jan} 98% Feb 
Le awe 100 4% Jan 1% July Corp com.....15|------| 7% 8% 200; 7 July} 19 Jan 
Di thttcianiek sumac was 8% Jan 9% Jan $7 div preferred.......*|....-.|--.-. ~..-.| ------| 16% July; 44 Jan 
gape 2,000; 5% July) 9% Jan Pipe........%|-.----| 4% 4% 100} 4 July) 7% Jan 
1,150} 50 July} 85% Jan | Charis Corporation...... _ 12% 13% 400 9% Mar| 20 Apr 
booaee 400| 62% Aug| 78 Jan | Childs Co itinisiinacsecheehee anges acces] Se. Aa Gun ae 
Aamaee Seas 100} 18% July}; 36 # Apr com.......%| 1% 1% 1%) 11,800 1% July} 4% Feb 
Ce tccccluwace. kwsokh wasddons 37 Mar| 60 Apr Preferred.............%| 18 17% 18% 114% Jan| 26% Feb } 
RP Lelsitesuh ahd whicnit-emadion 6% Mar| 12% July hi cn aes Miktencnlaahen cdecel cmccee 1 Jan 2% June 
OE a ee oe 5 July 8 Apr | City Auto Stam So eneund 4 4 100 3 Aug! 11% Jan 
ih 400 1% July 3% Feb | Claude Neon Lights Inc-_-1/------ % % 400 % Jan 1% Feb 
DctidhneO EE adimecloccse cvecel eabeon Jan| 56 Apr Menai Mthenn  sbibad covone 1% July 6% Feb 
Dei sinuwvek:. enbeal avanee % Jan 1 Mar | Colt’s Patent Fire Arms.25|------|----- -----| ------| 18% Jan| 27 Feb 
Compo Shoe 10%| 10% 10% 100 8 Jan} 14 Feb 
bivkienc Rinanee 100 if June % Jan | Consolidated Aircraft newl|-..--- 7 7%\| 1,000 6% July; 12% Mar 
PEE bcdesclinoeds abcaul soeona 15 Jan| 21% Feb | Consol Stores.....5 1% 1% 1% 700 1% Jan 2% Feb 
11,400} 14% July; 22% Apr | Coon (W B) Cocom...-- Wiudécniones conceal ssoann 4 July 4 July } 
300 1 Jan 2% Feb | Cooper Bessemer com ....*|-...--|----. -----] ------ 2% July 6% Jan 
1,400 July 1% Feb $3 pref A w w._______. *| 14 14 14 300} 14 May] 21 Feb 
Prep 11 Jan| 21% Apr | Corroon & Reynolds— 
125 9% Jan| 22% Apr OE a na 2% 2% 100 1% Jan 4 Feb 
100 2 Jan 4% Feb Diittincane a 16% 16% 100} 10% Jan} 26% Feb 
ota July 1 Mar | Cord Corp.__-........ 3% 3% 3%] 2,900 2% July 8% Jan 
100; 10% Jan| 18 Jan | Courtaulds Ltd— 
putenea 20 July| 36% Feb Am dep rets ord reg_.-.|------|----- -----| ------| 10% Jan| 14% Apr 
250 7 June} 17% Jan | Crane Co com.........  S 5% 6%| 1,000 5% Aug| 11 Jap 
de iio 16 July}; 19% Feb Preferred...g ...-.100|------| 52 652 25) 46 Jan| 62 July 
So) Eee 4 4% 800 3% July 8h F 
awnerne1Qj.----- 9 9 100} 4 Jan 9 July | Crown Cork Internat] A-- 6% 6 6% 300 5% July 8% Mar 
3% 4 500} 3% Jan| 4% June | Davenport Hosiery Mills.*|------ 17 17 100} 12 Feb) 20% May 
a 1% 41% 800 1 July 2% Mar | Deisel Wemmer Gilbert_10|------|----- -----| ------ 6 Feb 7% Apr 
ikke ns % % 200 % Aug} 1 Feb | Distillers Co Lta— 
waren 6% 17%] 1,300} 14% Jan| 26% Feb Amer deposit rets_.....|...--.| 22% 22%] 1,000) 20 Jan| 24% Apr 
Riise 1% 1% 300 1% Jan| 4% Apr! Distillers Corp Seagrams.*| 124; 11 13%| 6,100} 8% July} 26% Jan 
Doehler Die Casting--.-- — 6% 6% 100 3% Jan| 11% Apr 
4% 4%) 2,500 4 Mar 5% Jan | Dow Chemical. __....... *| 70%| 69 73 2,600} 67% July| 102 June 
wtepee 1% 1% 200; 1 July} 5% Mar | Driver HarrisCo_......10/------| 10 10 100} 10 July} 23 Apr 
7% 6% 8 6,200; 2 Jan} 8 # Aug 7% preferred.._.._. Mics to, pacrdl eabaue 56 Jan| 95 # Apr 
Atlantic Cst Line Co-..-50 Dhininw a piddine| +benek cabins 28 July) 35 May | Dubiller Condenser Corp.1|......|-..-. -...-| ------ % Jan| 1 Feb 
Atlas Corp common. .._. 9 8% 93] 6,600| 7% July| 1534 Feb | Durham Hosiery class B_.*|-.....|----- --.--| ------ % July} 2 #£¥Feb 
7p, Seetaeate icin usaain! — waltaw 5c. ‘geek tare » = _* Apr | Duval Texas Sulphur__._*)------ 6% 6% 100} 4 Jan| 10% May 
Sk ’ y Feb 
Atlas Plywood Corp. - - - - *| 6 5% 6 300; 5 July} 8 #£«Feb| Easy Washing Mach “B”_*/-.-..- 3% 3% 200; 3% Aug) 8% Jan 

Automatio-Voting Mach.*| 5%4| 5 5% 300} 2% Jan| 8% Apr | Edison Bros Stores com_.*|..-...|----- --.--| ------ 8 Feb) 28% Apr 
Axton-Fisher Tobacco— Eisler Electric Corp......*|------ s .™ 100 % Jap) 1% Feb 

Class A common..... IQ]------|----- 25-2] --2--- 57% July} 69% Feb | Elee Power Assoccom__.1| 4 4 4% 500 3% July 8% Fe 

(Oe eee 4 4 an e 
Babcock & Wilcox Co-..100}------ 29 29 50} 24% July! 51 Jan | Electric ee , ’ 
Baldwin Locomotive Works|; | 2 | | "| ~~" | "“Gommon._........----1/------ 2 2 100 1% July 4% Feb 
B Warrants... ........|------ 4% 4% 600; 3% July} 11 # Feb $6 war raane ww... *| 45%| 455% 46%] 1,300) 36 Jan| 52 Feb 
aumann(L)&Co7% pfd100|------|----- -----| ----.- ll July} 24 Apr | ElectrographicCorp---.-- | pais 2% 2% 200i; 2 #£¥Feb|) 3 = Mar 
Aircraft v t c...1 2% 2% 2% 200 2% Aug 6 Feb | Equity Corpcom ...... 10 1% 1% 1%] 2,600 1% July 24% Feb 
Benson & Hodges com.-....° the cwleine<'ahcaal bk pine 1% July} 434 July | Ex-cell-O Air & Tool____- Sees 5% «5% 800; 4% May; 8% Feb 
in De at a ee OE See Pee 3% July} 10 Apr | Fairchild Aviation__._..- lag 8% 9%| 1,600; 5% Jan) 9% Aug 
‘ords Inc com.-...._. Poccwcclesess sesee] oocnce 6% Jan 8% Mar | Fairey Aviation Ltd.— 
nant og es een Camere 23% Feb| 29 Mar American shares -_----- __ Pabgoonetie 6% 6% 400; 5 Mar 6% Aug 
= Se ae CP OR. Ml cwewnnlonsen  coensl axons 2% jJan| 10% Mar | Fajardo Sugar Co_-_-_-- 100| 95 93 895 300; 65 May| 105 July 
Corp com..._1|------ 1% 1% 200 1% July 3% Feb | Falstaff Brewing... .....-1 3% 3% 4 1,500 3% July 8% Apr 
Bn cer ap Dret ° 31% Jan| 39% Apr | Fansteel Products Co. ---¢ iste SRR AB Bocce 1% July) 4% Feb 
5 umenthal (S) & Co 6 July| 12% Feb Fedders ye a ae Ga PRIOR GS CA ye 5 July} 10 Mar 
popeee ten) Oem... 8 July} 14% Jan| F E D Corp..--..------ o Pama RIE SARIS TENE 4 July) 8% Mar 
Botany Consol Mills % July % Feb| Ferro Enamel--_-.-_......*|------ 10% 10% 100} 7% Jan| 14% Apr 
pourts bis tenébmcce 4 July! 6% Jan | Fiat Amer dep rets......-|--.---- 23% 23% 100} 18% June| 23% Aug 
ooo em Poe = mata 8% July} 17% Feb | Fidelio Brewery____.._-- K% % 1 1,900 % July) 2% Jan 
Brille ine % Jan| 3% Apr| Fire Association (Phila.) 10|------ 46 46 50| 41 Feb| 49% Apr 
orp class B........ 1 Apr 2% Feb | First National Stores— 
on , 1% June) 3% Feb 7% \st preferred....100| 112 | 11134 112 20| 110% June} 117 May 
o Bats Cocem ga57 at i 33 Feb vie Laer CoD -- a A A +4: bast > en” -_ 2056 —_ 
ede ak tdesletetet 4 ar 5 Apr preferred -.....-- % an ar 
British Aree Tobacco— Flintokote Co cl A 10 12%| 3,700; 43% Jan| 13% Aug 
mAm Sip rete Soe beteer él sennue 30% 3034 200} 28% Jan} 31% Apr| Ford Motor Co Ltd— 
ee ene & Am dep rets ord reg-£1} 8 | 7% 8%| 4,500] 534 May| 95 May 
m dep rts ord reg.-10s ees ee ee eee 2% June| 4% Mar | Ford Motor of Can cl A..*|-..--- 19% 21%) 4,200; 15 Jan) 24% Feb 
Brown Co 6% pref-.. . .100} - - - - -- 9% 9% 75| 65 Jan| 16% Apr| Class B_....-...-.--- TRS Clg Re Oi HAR ti, 20 Jan| 40 June 
Brown Forman Distiilery s 1 9 8% 9 200} 73% July; 21% Mar | Ford Motor of France— 
— ES ees eee 16% Jan| 28 #£Apr American dep rcts------ 3% 3% 3% 300; 3 July 26 Apr 
oe Am + Speeder: o----- 3 3 200; 3 Aug) 3% Feb! Foremost Dairy Products_*|------ 1 1 200 % May Aug 
utler Brothers_______- 7 64% 734 7,500' 4 Jnn| 12% Aor | Foundation Co (for’n shs)* ------ 5% 5% 500 5 July HY Mar 
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— —— SSS . 
Friday Sales 
Last ng? Range hens Range Since Jcn. 1. Range Since Jan, 1. 
Sale 0, " 

Stocks (Continued) Par| Price. |Low. High. Shares. Low. | High. Stocks (Continued) Par Low. High. 

Garlock Packing com-.-.-.*}-.----- 15% 16% 600} 12 Jan} 18% Mar] Niles) Pond...... * 8 July} 15% Feb 
Alloys Co.......*|....-- 1% 1% 100 1 July 34, Ma: | Nitrate Corp of 

General Aviation Corp...1 4 4 4% 700 3% July 9% Feb . tfs for ord B shares... % Jan % Feb 

Electric Noma Electric. ......... % Jan 2% Feb 

Am dep rets ord reg--£1) 11%} 11% 11% 400} 10% J 11 Jan | North American Watch __* 18 Mar] 23 Apr 

com....*]...... 4 4 100 3% July 8 Feb | North and South Amer A_* Aug 1 Feb 

Gen Investment com__-..5 916 916 % 500 ‘xe Jan 3 Feb “ 3 July 7% Mar 

36 conv pref class B...*|.....-j|---.. -....] -....- Jan} 22 Apr | Northam Warren pref__.* 32 Jan| 37 Jan 

Rib up eaaebondieesetalwosss  csbsel osndnw lig Jan %33 Feb | Novadel Agene.._._..... 17 July| 23% Apr 

Gen Rayon Co A stock..* 1% 1% 1% 200 1 Jan 3% Jan | Ohio Brass Co cl B com._* 12 Mar| 16% Feb 

Generali Tire & Rubber..25| 61%) 54% 62% 275} 52 July] 9v Apr Ltd com...... 8% Jan} 10% Apr 

6% preferred A..... PE seco cchednss sccsnpccesce 76% July} 89 #Apr | Outboard Motors B com._* bie July 1% Apr 
Gilbert (A C) com..-..-- , SS SEE ips: 1 Jan 4% Apr Class A conv pref....* 2% Jan 3% Apr 
Glen Alden Coal_.._.... *| 20 19 20%] 6,800} 10% Jan} 24% July | Overseas Securities Co__.* 2 Aug} 3 Jan 
Globe Underwriters Ex. . .*|-- ---- 6% 6% 200i 6% Feb 7 Jan | Pacific Eastern Corp... .. 1 1% July 3% Jan 
Gold Seal Electrical... ..- Blenscos 1 1%l «1,100 4% July 1% July | Pan Amer Airways....1 31% Aug] 51 Jan 
Godchaux Sugars B...... , ae 6 6% 200 4% Jan) 10% Mar | Parke. Davis & Co______* 22% Jan} 25% Jap 
Gorham Inc— Parker Rust-Proof com__* 43% July] 73% Feb 

Class A common..--..- * 2 2 2 100 1% Jan 4% Apr | Pender (D) Grocery clA-_.* 26 +A 30 Jan 

$3 preferred. ......-... Wecndsabedcbes sasnoh cuneve 15 Fet| 17% July i ee 1% OS 4% Feb 
Gorham Mtg Co— Penna Salt Mfg..._.__ 50 50% Mar| 62% July 

V t c agreement extended] - - - --- 12 14 700} 11 July} 18% Apr Mfg Co..... 69 July} 101 Jan 

Ec icacthenbas” onasal sinned 4% May| 7% Jan | Philip Morris Consol Inc 10 2% Jan} 14% July 
RA EN Pm. ll July} 19% Feb itittndinane dnd 19 Feb| 26% June 
Great Atl & Pac Tea— Phoenix Securities— 

Non-vot com stock....*] 130 | 128 130 130] 122 Jan} 150 Feb mMMON............- % Aug] .2 Feb 

7% ist preferred....100| 127 125% 127% 80} 121 Jan| 130 May $3 conv pref ser A___10 18% Jan} 30 Apr 

ee 21% 22 350] 19% Mar) 24 May com v t c_.* 4 Jan} 14% Feb 

Pt Pisce tiscsendisadte sxanel weaned 5 Apr 6 Same | Eames Weeerees C6... Bac cccckecese oc cccnd cccece % June 1 Aug 

Sania 16%] 15% 17 11,200 6% Jan! 20% July | Pitney-Bowes Postage 
Stores Prod v t c35)------]..... .....] .....- % June es. = | RE sani *| 3%) 3% 3% 800} 3% July} .4% Apr 
Eee kt ccdeindnns: covocl ecasen 3% July} 6% Jan | Pgh Bessemer & L Erie_50|__._..|----. --...] -.....] 30% Jan] 35% July 
Hertman Tobacco Co....*|------].--.. -....] ...... 16 Feb] 4 Mar | Pittsburgh & Lake Erie_50|______ 554% 60% 240} 5544 Aug} 81 Apr 
SS a ae 6 6 200 Jan} 12% Mar | Pittsburgh Plate Glass_.25| 47%| 4534 48%] 1,100] 39 Jan| 57% Apr 
Helena Rubenstein Inc. --_*|------ 3 100 Jan Se 6B Ul a PE 1% Jan 3% Apr 
Chemical...... ————— 29% 29% 100} 19 Jan| 37 PM Se. 7 0’ ye ee eee eee Peer 17% Jan| 31 Apr 
Holly Sugar pref__-.--- lees 91 91 50} 44 Mari 91 Aug | Prentice-Hall Inc— 
ed aig prea  WPEeE be ee 150] 16% Jan| 21% Apr conv stock.....*}__..._]----. -....] ......] 21% Jan] 32 June 
<4 Bae 100}------}| 100 1 10} 90% Jan} 102 Apr | Propper McCall Hos Mills* 1) % Nig 300 % Aug] 2% 
Huylers = Delaware "a Prudential Investors. ____ 5% 5 5%} 1,800 5 July 8% Feb 
dion Mikone .nenacdl wucoed July} 2 Jan| Pyrene ufacturing..10}_.....| 2% 2% 100] 1% May| 3% 
1% pret stamped-_ 100 AeSbowleckhsl oshcal suctan 25 May!) 30 #£«¥Feb | Quaker Oats com......._*)_____- 117. 117 40} 108 May] 122 
ydro Electric Securities _*|- - ---- 4% 4% 100} 4 July} 8 #£«¥Feb 6% preferred....... i 5. viens monet octane 113. Jan| 1300 = July 
Food Prod. ...-. "5 w<2ce- 3% 3% 200 3 July 5% Apr 
Hygrade Sylvania Corp--*|------ 20% 20% 25| 1936 Mar| 24 Feb | Ry & Utilities Investing A 1|__.._.|----. -~----] -..... is Apr} 1 
Chem Industries DC W208. Lsece whocsl cecnbad Aug Hs] 

Amer deposit rcts......|------]----. ---.-] -.---- 7% Febd| 10 Apr | Rainbow Luminus Prod A*|______ 516 516 100 4% Mar 
Imperial Tob of Canada__5} 11 ll 11 100° 10% June} 12% Apr SE CE Oct nonontdeses- aoveal anseed 1% Jan 4% 
Imperical Tobacco of Great Reeves (D) com..-...... TU ind: lene: ‘sneunl abana 11% 16% 

Britain and Ireland_-.£1|------|----- -----] -.---- 28 Jan| 32% Apr Reliable Corp..... WES. cuschbellcn  sipeel acd 2% Feb| 4% July 

ndustrial Finance v t c_10|------ 1 1 100 is Jan} 3  #£Apr, Reliance International A.*|______ 25 2% 400] 2% July| 3% 
Insurance Co of N Amer. 10} - - - - -- 48 48% 400} 38 Jan| 51% Apr es I Arey: arate % Jan 2 
International Cigar Mach *|------|-....  ...__] -..__- 19 Jan| 24% July Co Ine........ 2%} 2% 2% 400) 1% Jan| 3% 
International Products ___* 2% 1% 2%] 1,600 1 Jan 2% Aug Reynolds investing eheins 1 % % 41 3,300 % Jan 1% 
Internati Safety Razor B.*|------|--.-. ---._] ...--- 1% June} 2% Jan | Rike-Kumler com__..... BRB ER et: 11% Jan| 20 June 

Equities. ..._. EE ORGS, SRE! % Jan| 1% Feb Field, Inc... 5} 1%) «21 1% 600 % June} 2% 

$3 conv preferred....50|------|----. ---..] -.---- 154% Jan| 22 Feb Rossia International.____ ckedheite hited aokana % July % 

terstate Hos Mills_-.._ * 22 22% 200} 19 Jan} 30% Apr | Royal Ty Dewriter ae sali h ia as. dbbe sxkiek enna 9 Jan| 14 
Irving air Chute------_- 1 3% 3% 200} 2% July| 7% Feb| Ruberoid Co.__________ _, AG Sarees, gate gces 26 July} 34% 
Jonas & Naumburg-----_- * Sig = Bag 100 ‘ig July} 1% Feb | Russeks Fifth Ave....___5|______]----- --...] -..__- 5 Febj 10 

$3 conv preferred - - - - - - * 6% 6% 300} 5% Jan| 7% Mar | Safety Car Heat & Light100| 68 614% 70 250} 50 Janj| 83 
Jones & Laughlin Steel_100 18% 19 250} 15% July} 48 Feb | 8t Regis Paper com__._.- 10 2% 2% 2%] 6,000 2% Jan 5% 
Kingsbury Soowertes.....1 2 2% 300 1% July 9% Jan 7% preferred... __ 00] 24 24 24% 40} 21% Jan} 51 
Knott Corp........-..- 1 1% 300} 1 <Auxs| 3% Feb | Schiff Co com__._______ 27 25% 27 600} 17% Jan| 40% 
Kolster Brandes a a ivtieabiaktpe . dunncitbbennn % July ie Feb | Schulte Real Estate______ _ Se Te eee: if June % 
Kress (S H) 2nd peat..196 pidewelanéwe smwocl. soon em 10% Jan| 11% June ; Seaboard Utilities Shares_}|______ 51g big 300 July % 
Kreuger Brewing_-_...._ 9 8% 9 1,300} 8% July| 14% Aor | Securi Corp 3 a Tigers aoespes 1% June} 4% 

i Seeman Bros Inc_______ | Re cathe ie: 36 Jan} 48 
Lakey Foundry & Mach-_-! %4 %16 % 600 %Q@ July 2% Apr | Segal Lock & Hardware..*| _____ 5% % 600 % May 1 
Lane Bryant 7% pref 100|------|----- ----.] -.-.-- 65 Apr| 73 June | Seiberling Rubber com._.*| 2 2 2 400} 1% July; .5 
Langendorf United Bak— Selby Shoe Co com_____ | SE CRONE PS Tse 20 +Febj| 24% 

SD Pivétcesanine * ccwsal ean 9% July} 15 Jan a oe aware ino— 

Lefcourt Realty com... __ oe cnwire iuirein: ameael aetna 1% Jan} 3 j.Apr| Common..._._..__.. 4) 1%] 1% 1%] 1,100} 1% July} 3 
 itaheas bce swab Dewewcnleccns sconce] nccnel 836 Jam) 13 June ates an ----- -----| ----..| 40% Jan} 61% 

Lehigh Coal & Nav_...__ a ee 7% 7h 400 5% Japn| 10% Feb Allotment certificates. 55%1| 55% 56% 300} 40 Jan| 62% 

Lerner Stores common___*| 27%| 27% 27% 100} 14 Jap} 31% Apr | Sentry Safety Control___.*|_____- % % 200 %A 4% 

6% SE i denincnns - demval becca 53 Jan| 99% Apr | Seton Leather com_____- Sane 4 4% 200} 3% July} 10% 
Libby McNeil & Libby..10| 6%| 5% 6%| 13,500] 2% Jan| 7% Apr | Sheaffer Pencom________ , Te See A « 104 July} 13% 
Louisiana Land & Explor-_* 3% 3% 3%] 10,700 2% Jan 4 June | Shenandoah Corp com_..1|__..__]----- -----] -.---- 1 July 2% 
Loblaw Groceterias A___*|------ 17% 17% 25] 15 Marl 18 #£«x®Apr $3 conv pref._....._..25]._____ le 100} 13 Aug] 23 
Lynch Corp com........ §|------ 28 28% 300} 25% July} 41 Feb | Sherwin-Williams com._25| 70 69 71%) 1,225) 47% Jeu] 73% 
Mangel Stores Corp---.-_- ES OA PPR 2 Jan} 5 May | SingerMfgCo__._..___ 169 168% 171 156 Mar| 18134 

64% pret w w__---- S<-...- 42% 42% 25} 20 Jan| 42% Aug Amer dep rets ord reg - £1)......]----- -----] ------ 3% July} 4 
Mapes Consol Mfg----_- degiinnawes canwel <mbaue 29% July} 34% Mar | Sisto Financial Corp._...*|._____]----- ---..] -..-.. 7% July} 9 
Marion Steam Shovel__..*|------|----. ----.| -.---- 2 Jan) 3% Feb | Smith (AO) Corpeom...*| 18%] 17 20 800] 15% July} 43 
Maryland Casualty..._- 1 1% 1% 1% 700; 1% Jan! 3  #£¥Feb | Sonotone Corp.._______- | a 2% 3 1,600} 2% July] 4% 
Massey-Harris com --_.__. * 4% 4 4% 400 3% July 8 Feb | Southern Corp com_-_.-_- eee % % 1 % June 1% 
Mathieson Alkali Works— Spanish & Gen Corp— 

Part _ EES 26 July; 38% Jan Am dep rcts ord bearer£1);___-_-- 816 516 100 416 Aug % 
Mavis Bottling class A___1 % July 2% Jan yy Uy 8 CY ee See eee eee % July % 
Mayflower oui 38 July] 47 Feb | Spleg-May-St 64% pf.100}__._._]----- -._-.| ------ 60 Jan| 87 
McCord Rad & Mtg B__* 1% Jan 6 July | Standard Brewing Co_.___|____-- % 1 300 % Jan| 2% 
MeWilliams Sead 16 Jan| 26% Jan | Standard Cap & Sealcom_5|______]----. - _--] --.-.- 23 «July| 27% 
Mead Johnson & Co._._- * 45 Jap| 63% Apr | Stand Investing $5.50 pf_*}____._|----. -...-] ------ 14% Jan| 25 
Mercantile Stores. ....__ * 8% Aug] 14 Apr | Starrett Corporation.____ 1 % ly %6) 1,400 % July 1% 
Merritt Chapman & Scott * 1% Aug] 2% Feb| 6% preferred___....- 10} 1% 1 1% 300} 1 Aug| _3% 

6%% A preferred -- -100 6 <Aug| 14 Mar Steel Co of Canada...... he lM ntnn ‘coat ee 32 Jan| 37% 
Mesabi Iron Co.----..._- 446 Jan 7146 Apr | Stein (A) & Cocom______ Sa Aner Seas Fee 7 Jan} 10% 

M Sugar Co-..... : 166 July 1% Jan | Stein Cosmeties___-___- -| 1% 1% «62 8,700 % Jan| 2% 
Midland Royalty Corp Stetson (J B) Co com____*]______ 8% 8% 300 8 June} 10% 

ff eee ee ee. iene 6% Mar 9% Jan | Stinnes (Hugo) ) Corp ae SS Aa! Ware fe 1% Apr 3 
Midland Steel Prod-.-.-_- od ieee TM OT eee 8% July} 15 Feb | Stroock (S) & Co._..___- _, EEE a aEY rere 5 May 8 
Midvale Co-.-.--.---.. #}------ 22% 23 45] 18% May| 49 #£Apr | Stutz Motor Car SAE OE s 32 1% 2 300} 1% July} 10% 
Minneapolis Honeywell— rr ee ees aeenet muaeul 7% July| 17% 

Regulator preferred - _ 100} -- -- -- 100% 100% 70| 87 Jan| 102% June | Sun Investing com ie vnmaketenan: Mieweak amma 3% July 5% 
Mock Judson Voehringer.*| 14%} 13 14%} 1,000] 9 Jan} 20% apr $3 conv pref_____ 1, SIRS NEI E 0 35 Jan| 41% 
Molybdenum Corp v t c__1 6% 5 6%| 2,200 5 Jab 9% Apr | Swift & Co..._..__ 25) 17%| 16% 18%] 31,000} 13% Jan| 19 
Montgomery Ward A___.*| 11644] 115 119 180} 88 Jan| 124 June | Swift Internacional 5} 735 32% 36%| 23,100} 23% Jan) 36% 

4] Moody's Investors Service| Taggart Corp com _, MSS 1% 1% 300 % July} 2% 

Partic preferred_______ _ faa 18 18 50} 18 Aug] 22 Apr } Tastyeast _— And BAW 2-28 is orion iaig % K 500 % Jab 1% 
Moore Corp Ltd B pref100)------|----- -----] ------ 115 Feb; 115 Feb | Technicolor Inc com.___-. edunmivitio atieahhsecnie 7% Mar| 14% 
Mtge Bk of Colombia— Thermoid & roy 7% conv 

er shares regis....._|------ 3% 3% 100 2% Jan 35% Aug] _ preferred._.__..___- 100} 12% 11% 12%) 2,900} 24 Jan} 44% 
Murphy (GC) Co.-....- Bl------]----- -----] ------ 39 Jan Apr | Tobacco Allied Stocks....*]/......]-.-.. -..-.] ------ 45 Feb} 51 
1 Bellas Hesscom__...1] 2% 2% 2%) 5,100) 2 £Jan| 4% Apr ers | Siete 1% 1 300 Jan} 1% 
Nat Bond & Share --*|------ 284% 28% 800| 284 Aug| 36 Feb | Todd Shipyards Corp....*}_...-- 22 22 100; 19 Jan| 28 
Nat! Container com... _. 1} 35%] 33% 35%] 1,000) 26 Feb) 40% Apr Transport... .- Ee 1% 2 600} 1% July} 4% 
conv pref.......... @)------|----- -----] ------ 29 Feb} 41% Apr | Trans Lux Pict Screen— 
en ie Ge. een Pe) eee eee ye ery ll 1 2 1% «62 1,000 1% July 3% 
pref class A_..._ 100} 98%] 98% 99% 150} 80 Jan| 100% July | Tri-Continenta] warrants..|_..__- 1 1 200 1 May 2% 
nal Investors com_.1 1 1% 1% 400 1% July 3 Feb | Triplex Safety Glass Co 
\% preferred. ..-.....1/------ 41 41 25, 40% Jan) 56 #$=Mar ee Be Gl OE DIE. IO... ccnteccns seccnl sanose 18% July| 21 
GND Cb rec conennin 6 916 %16 300 \% June 1% Feb | Trunz Pork Stores Inc...*|_.....]--... -—-...] ------ 10 July} 20% 
Leather com-........ Messoce K% K 100) % July 2% Jan | Tubize Chatillon Corp...1! 5% 4% 5%] 1,700 3% July| 15 
Nat Rubber Mach-_-....__ Se 4% 5% 400 Bw Jap 7% Feb SRE | TAs 12 12 100} 11% July}] 30% 
sep he ian ill ak 1 % % %| 2,200 % Feb 1% May | Tung-Sol Lamp Works... *|.----- 3% 3% 100 3 Jab 7% 
Vv part i eeemosein:. evenphianwease 1% May| 3% Apr $3 conv preferred__--.-.- Diiecenulednin Udtbenbhianseee 15% Jan} 30 
Nat Bi Es, vcsecnlwesce esvcnl satece 13% July} 18% Feb | Union American Inv’g...*|-.....|--... -----] ------ 17. July} 25 
Corp warr..... * % % % 900 % July 9 Jan | Union Tobacco com... -. * % K% % 200 Jan % 
“Shas *| 35 34 35% 600} 29 Feb} 38 June 
Radio com....1 1 % («1 300 % Mar i? 2s. Sees eee 4% 4% 400 4 July] 15 
Diitsncndtindas ° 9 8% 9%| 8,900; 7% J 10% Apr | United Carr Fastener__..*|...._- 10% ll 500 5% Jan] 12 
p com......... ivaeunaren 1% «61% 100 1 1% Aug | Uni SE SERRE en ree 3 Jan} il 
Neisner Bros 7% pref_.100)...-.--j----. --.--] -...-- 40 Jan) 101% July | United Dry Docks com ..* % a] %| 4,000 % July 2% 
Neptune Meter ecittemenonlosces nance cocces 3 Jan 6 Mar | United Founders......_. 1 lig %6 «34s 7,200 %e July 1% 
New Mex & Ariz Land__.1/._..-- 1 1 300 1 Jan 2% Apr | United Molasses 
rn Ce ew. oc clecsee sopeel cecesin 1% July + Jan Am dep reta ord ref... £1).-.-.-.- 4% 4% 300 3% Jap 6% 
New York Merchandise. .*|......j-....  .-..--] .....- 23% Feb| 33% Apr] U it K% K% K% 100 % July 4% 
Se es ee es ee er ees eC YS aes eee 6 Apr 9% 
GE" 12 12% 300} 10 July; 20% Mar | United Shoe Mach com.25| 64%, 644% 65%4| 1,300] 57% Jan| 68% 
Shares cl B com-.-.5}-_.---- 2% 3 400 2% July 7 Feb - RR eee 35% 35% 10! 32% Jani 36% 













































































































































































910 Financial Chronicle Aug. 11 1934 
Friday Sales Friday Sales {| 
Last |Week'’s Range| for Range Since Jan. 1. Last |Week's Range! for Range Since Jan. 1. 
Sale of Prices. Week. Public Utilities Sale of Pr s eek. 

Stocks (Concluded) Par| Price.|Low. High.\ Shares. Low. High. (Concluded) Par| Price.|\Low. High.| Shares Low. High. 
United Stores v t c_..-.-- ¢ 916 916 6} 1,000 % June 1% Feb | Moh & Hud Pow Ist pref- - 47 46 47 675| 45 July! 64% Jan 
United Wall Paper......- ¢ 2 2 2 300 2 Feb 4% Apr 2d preferred __......-. 26 25 26 150' 20 May| 40 Feb 
Way ETOGENES.....Maccocclsccce scecel eocsse 4% May 1% Feb | Montreal Lt Bis Pow... peewee 334% 33% 200) 31% July} 39% Feb 
U 8 Finishing com------ —) 1% 41% 100 14% July} 5 Feb | Mountain Sts Tel & Tel 100)----.--|----- -----| ------ 100 Jan] 111% Apr 
U 8 Foil Co ciass B__..-- I 10% 9% lil 3,200 5% Jan 14% Apr | National P & L $6 pref___* 45 45 46% 900| 35% Jan| 69% Feb 
U 8 Int'l Securities. ....- oe ine 1% 41% 100 1% Jan 2 , BPE @s 2 | 7a, eee Se eee -| 22 July 38 Mar 

lst pref with warr....- Pls mint ow 44 44 100; 44 July}; 60% Feb | Y Telep 64%% pref.100)______ 118 118% 225) 114% Jap| 120% June 
U 8 Lines pref___......-- , ee ea en = % Jan O08 Te 6 ee as BOR a se ccdibvekas stidcch concen 25 Jan} 39% June 
U S Playing Cards-..-.-... 10} 24%| 22 24% 300} 16% Jan| 27% Apr Niagara Hud Pow— P 
U 8 Radiator com__...-- i | eS a ae eS 1% July 3 Feb | eee 15 4% 4% 4%] 8,800 4% Aug 9% Feb 

7% preferread........100]......j...-- 4 SRT : 8 July} 10% May Class A opt warr_._..-.-- big big 5ie] 1,200 Sie July % Feb 
U 8S Rubber Reclaiming - .*/_.---- 1% 41% 100 1 Jan 1% Apr Class C opt warr_.-.-..-- 339 lig 350 700 19, Jan 5:6 Jan 
EEE ER ees mee a 5% Jan| 12 June | Nor Amer Lt & Pr- - 
ee cctinpecas saeenl oneabe 1% Jan 4 Feb Oo See See Ce ee es eee 1% July} 3% Apr 

Priority stock.......-- 45%| 45 45% 75| 36 Jan| 53 Feb $6 preferred... ......-* 6 6 6 50 3% Jan) 16 Apr 
Utility & Ind Corp— Nor Ind Pub Serv— 

Conv preferred_......- weone 2% 2% 100 1% Jan 5% Feb 6% preferred......- ee eS ee ae 21 : Jan| 324% May 
Vogt Manufacturing --.-- _ ee 5 5 100 3% Jan 9 Feb | Nor Sts Pow com class A100| 13%) 13% 13% 200| 13% Aug] 32 Feb 

Obie Popes 6S oret...1001.....-1..2.. . «sacl ------ 80 Jan| 90% July 
Waco Aircraft Co 9% 900 5% July| 19 Apr tage ng And at D. lst pref25 — 19% 21%] 1,500) 19% Jan| 23% Mar 
ee oe ides seeesl conwaa 1% June ee (et ee nde Ea acccnkactas. sduvil we--+- 70% Jan; 90 Apr 
i  , S es Pere 4% Jan 7% June | Pacific Pub oar} vy 4. ae 6% 6% 500 2% Jan 7% May 

OS a PS ere Bees 1 Jan (Me Bes ph US ee eee eee eee 26 May| 29% July 
Cg SE Se ee ee pees 2 Jan 4% Feb| PaGas &ElecclassA__--*| 11%] 11% 11% 100 6% Jan) 19% June 
Hiram Walker-Gooderhan Pa Water & Power Co_...* 6 55 56 500| 45% Jan| 56% Apr 

& Worts Ltd com__..*| 23%) 22% 25%| 9,100) 21% July| 57% Jan | Philadelphia Cocom-...-.. ~ 11% 11% 400 & Jan} 15 June 

Cumul preferred.....- *| 15%!) 15 15% 600} 14% July| 17% Jan | Power Corp of Canada__.*/____-__ 9% 10 75 8 July| 14% Feb 
Watson (John Warren)__.*/.....-|----- Le eit al le hile 4% July a ee 2 eee ee ee ee Ol. cw ckcacce “sccccl o----- 10 July} 19 Apr 
Wayne Pump Co-.-.-.-...-- Minuhbhisttcd senvel erases % July 1% Feb | Puget Sound P & L— 

Convertible preferred_.*|------|----- ----- aieai 1% July 6 Apr $5 preferred._.......- EE 10 10% 100} 8% July} 20 Apr 
Western Auto Supply A..*}------ 36 37 200} 19 Jan| 48% Apr $6 preferred..... besee”™ 7% 7% 8 400 5% Jan) 13 Apr 
Western Dairy Products— 

$6 preferred ser A_---- a 11% 11% 25] 11 July| 11% Apr | Ry & Light Secur com...*]......].....  ....-.] ------ 5% Jan) 11 Feb 
Western Maryland Ry Shawinigan Wat & Power_*|______ 21% 21% 100) 17 Jan| 24% Apr 

2) Es erent bsceed swossl sceven 50 Jan| 79% Apr | Sou Calif Edison— 

Westvaco Chlorine Prod— a, | ee ee 18% 18% 900! 17% Jan) 21% Feb 

7% preferred....... 92% 92% 25) 85 Apr| 98% June 5% % bref series 6222738 RES Shs a el Re: 15% Jan) 19% Feb 
West Va Coal & Coke._..*|------ 2% 2% 200 % Jan 5% Apr | Sou New Enel Telep- -100 Rie asiivas 104% 104% 10} 104% July| 107% Mar 
Williams (R C) & Co....- _ Le one ere Cae ee ee eee ge BO ee, ee eae ee 3 July; 10 Feb 
Wil-low Cafeterias Inc Swiss Am Elec pref_- -- 100 iii 37 37 100} 36 Jan| 49% Feb 

a | a 1 1 100 % Jan 2 Feb | Tampa Electric Co com-- 24%) 24% 24% 100} 21% Jap| 28 Apr 

conv preferred. .....-- _ Se Sesss pbddul bewewe 6% Feb| 10% Apr| Tenn El Pow7,% Ist pf. i60 a ie tl 4 54 25| 46 Apr Aug 
Co a ee Ser eet res eee 11 Jan| 17% July | Union Gas of Can__.-...*|____-- 3% 3% 400} 3% Janj 6% Mar 
W oolworth (F W) Ltd— United Corp warrants... |____-- 1% 1% 100 1 July 2% Feb 

pO eee ee eee pee 22% Jan| 26% July | United El Serv Am shs_-.-}__....]..--. -.---] ------ 2 July 3% Jan 
Youngstown Sheet & Tube United Gas Corp com..-.1 2 1% «2 7,600 1% July 3% Mar 
5%% preferred..... 100} ------ 39% 40 80) 36% July| 59% Feb Pref non-voting - .....- > 33% 34 400| 17 Jan| 45% Apr 
Option warrants...---- % % %| 9,300 % July 1% Mar 

Public Utilities— United Lt & Pow com A..* 1% 1% 2 4,600 1% July 5% Feb 
Ala Power $7 pref.....-- | eee 48 48% 50! 31% Jan| 58% Apr Common class B------ een 2% 2% 2003 2% Aug 6% Feb 

preferred___.....-- a ea stews wnoune 32% Jani 652 Apr $6 conv Ist pref...._-- ° 8% 8% 8% 2,000 7% July| 24% Feb 
Am Cities Pow & Lt— U & Flec Pow with warr__1 516 \% 516} 2,500 4% Aug % Feb 

De Moi dcitteedacue s 28%) 2834 28% 125] 25 Jan| 34% Apr I aR a id aids woo oat % % 100 lig Mar 346 Jan 

co eee 2% 2 2% 800 1 Jap 4 Feb | Utah Pow & Lt $7 pref_-__*|______|..... ----_] ------ 15% July}; 26% Feb 
Am Dist Tel NJ 7% pt- 100 PREECE ELER 06s vel eons 102 Jan} 112 May | Util Pow A. Lt new com-_.} % % %\ 1,300 % Jan 2% Feb 
Amer & Foreign Pow warr-. 3% 3% 3% 100 3 July 9 Feb 7% preferred_._..-- ae 6% 6% 50 4 July! 17% Feb 
Amer Gas & Elec com._..*| 21%| 21% 22%) 5,000) 18% Jan| 33% Feb Western fount eR Es Tee 65 Jan| 86 May 

Saar err 86 86% 150) 72 Jan| 91 July 
Amer L & Tr com____.. 25; 11 10% 11 1,000; 10% July| 19% Feb Former Standard Oil 
Am Superpower Corp on" * 2% 1% 2%} 10,500 1% July 4% Feb Subsidiaries— } 

ist preferred..........%|---.-- 584% 58% 100} 51% Jan| 70 # Apr | Borne Scrymser Co-.--.-- ee ae Ch cig 6 Jan} 11 Jab 

| aes 15 i5 15 100} 13% Jan| 33 Feb | Buckeye Pipe Line. __.-_- EG BERGE PERE, 26 July} 41% May 
Arkansas P & L $7 pref... 30 30 30 10} 28% Jan) 42 Apr | Chesebrough Mfg_..-.-- 7 Aaa Sas" 116 May] 126% Feb 
Assoc Gas & Elec— Eureka rae ae ete RS GEE: Rae « 30 «=6July} 37 July 

oo Se | Pree kpese . seuil penake % July 2% Feb | Humble Oil & Ref__._-- -*| 42%| 40% 42%] 6,200) 33% Jan) 46% Apr 

i iiticadwed Genes 1 % 4% %| 2,000 1y— Jan 2% Feb | Imperial Ot! ‘Cnn) coup--* 14%} 13% 15%] 3,700] 12% Jan) 15% June 

$5 preferred.......... _, coneO <vebel desenll 1% Jan 6% Feb Pet Sancek occsdslecsan cosect csmcoe 13 Jan} 15% Apr 

Se see 1gq 139 900 Igy Jan ¥% Feb | Indiana Pipe Line_..._- io Se SAE, See 4 July 6% Feb 
Assoc Tel Util com_.--.-- Piitinndbcsce  saweu odbeais ¥% July % Feb| National ‘Transit... 13. 7 RS, VR ESERSE Seat 7% May 9% Feb 
Bell Tel of Canada. ___-. 100 120 120 120 ok ae. gl hme) lh SU!lUC Cee eee ee eee 3 Jan 4% Mar 

lan Tr Lt & Pow.__*|------ 9 10 400 Ss July} 14% Feb | Northern Pipe Line_---- re 5% 5% 5 400 4% Jan 7 
Buff py East Pr pref 25 en 17% 18 400} 15% Jan) 19% Feb | Onio Oil 6% pref... - Ss Se, Pare: 83% Jan} 88 

$5 1st preferred.__.._. 79 79 80 300} 68% Jan} 81 Aug | Penn Mex Fuel Co_.____-- aS 4 4% 100 3% Jan 6 
Cables & Wireless Ltd— South Penn Oil___..._-- 25 20% 21%} 2,600} 17% Jap| 26% June 

Am dep rcets A ordshs- £1 16 16 %16 200 %6 Aug 1% Jan | Southern Pipe Line__--_- SE, Ses ee 4 Jan 5% 

Am dep rcts B ord shs £1 \% \% \% 100 ye July %6¢ Jan | So-west Pe Pipe Line...50]____._!..... -....] -.---- 41 Feb| 47 
Cent Hud G & Evtc...*|------ 8% 8% 100 8% July| 12% Feb | Standard Oil (Indiana) _.25 72534 25% 25%! 13,900} 25 Mar| 32% 

Cent States Elec com... 1|-.---- % 1556) 5,500 % Aug 2% Feb | Standard O11 (Ky) ..__-_- 1¢} 15%! 14% 15%| 2,200] 14% Jan| 17% 

Gos lee Weeeus Wate 100)... .cejoese. .2200] ---<2. 3 Jan 8% Feb | Standard Oil (Neb)-_---- 25 9% 9% 10 900 July; 16% 

7% preferred....... a I Sees gees 5 July} 15 Jan | Standard Ot! (Ohio) com 25) 15%) 15% 16 650} 14 July; 28% 

Conv pref op ser '29__100)------ Rin cunsul annual 4 Mar 9% Apr 5% preferred_..-.-- 100} 93% 93% 93% 25| 77% jJan| 95 July 
Cities Serv P & L $7 pref. bewene enw | pasagh wahoo 17% July| 30 June | Swan Finch Oil Corp....25j--....'.-... -----! ------ 23% May; 4% 

i. 2 i betesisuawh San cdl coscne Jan} 25 May 
Cleve EI Elec Illum macore"s a 22% 22% 200 22% Aug] 30% Feb Other Oil Stocks— | 
Columbia Gas & Elec— | Amer Maracaibo Co----.- | oe % % 2,500 % July}) 1% 

Conv 5% pref_._.-.- 100) 72 70% 73% 650) 68 Jan} 103 Feb | Arkansas Nat Gas com-- _«|------ 1% 1% 300 1% July 2% 
Commonwealth Edison.100| 45'4| 44% 46 500, 34% Jan} 61% Feb Common class A.... * 1% 1 1% = 1,200 1 Jan 2% 
Cyaee & Southern Corp. ee, RPS - 3 2 100 2 Aug 3% 

Warrants __.__ a 516 316 \%| 7,900 tie Aug % Feb , British-Amer Oilcoup.._.*}/......j--.-- ---.--] ------ 12% July, 15% 
Community. P& Li $6 pref _ ee 4% 4% 50 4% Jan| 11% Apr | Carib Syndicate__..._- 25e¢ 4 2% =4%} 11,700 2% Feb 5% 
Community Water Serv -.*| ------ % % 400 \% Mar % Jan | Colon Oil Corp com_.-.-- | 1% 1% 1%] 1,100) 1% Jan} 3% 
ConsolG E L&P Baltcom*| 62 61 65% 700) 53 Jap} 78 July | Columbia Ot] & Gas vtec. -_* %4 % % 800 % Aug 1% 

Consol Royalty Oil__..- RI ag ae eee srk aye 1% June 2 
Duke Power Co..._..-.- eee 42 42 100} 37% July} 57% Apr | Continental Oil of Mex_-.-1|------|----- -----] ------ \% May \% 
East Gas & Fuel Assoc— Cosden Oil com-..-..-.--- 1 1% 1% 1%] 1,000 1% July 3% 

Ce isthesssancees * 7% 7 7% 400 6 Jan| 10% Feb Preferred = ......... SE Sec! Bape ssc: 5 May 9 

434% prior preferred.100)..----j--.-. -<....] ~.--<- 56 Jan| 78 July | CreolePetroleum____.___ ‘ 12 11% 12 3,300 9% Jan| 13% 

6% preferred__....- eee 66% 67 225) 46 Jan| 70. July | Crown Cent Petroleum ___1j------ % % 100 % July 1% 

East States Pow com B_.* 1 1 1 100 % July 2% Feb | Darby Petroleum com___5]------ 5% 5% 100 5% July 7% 

OS oo ow ee a See ere 7 July] 21 Feb | Derby Oil & Ref com_---- |, 2 See ee 1% July 2% 
Elec Bond & Sharecom...5| 11% 10% 12 37,500 9% July} 23% Feb | Gulf Oil Cornof Penna_.25| 56 54% «456 2,000; 50 July} 76% 

$5 preferred. ....._.-- *| 34%) 34% 38 300} 28% Jan| 50% Feb | Indian Ter Illum Oil— 

$6 preferred____..__-- *| 42%) 41 45%| 3,500} 31 Jan| 60 Feb EE ae Peers (em nn 1% July} 4% 

Elec P & L 2d DE cetttusiGdbonchke stesht xumake 6 Jan| 17% Apr 0 ee eer 1% July 4% 

Option warrants. -_.-...|------ 2% 2% 100 1% July 4% Feb | Interuationa! Petroleum *| 27%| 25% 27%] 11,200) 19% Jan) 30% 
Empire Gas & Fuel Co— Kirby Petroleum____..._1]------ 1% 1% 200 1% Mar 3 

0) erred ...-..- 100j------|----- ~-...] ----.. 10% Jav| 25% Feb | Leonard Vil Develop__.25|------|----- -----] ------ 444 Jan K% 

64% preferred -__-. MS deawstetesa? G5ncbl ssence 15 July} 22% Feb | Lion Oil Development__.*|------ 4 4 200} 3% July} 5% 

% preferred_.._._. 100} +18 17% 18 300} 12% Jan| 29% Feb | Lone Star Gas Corp..---. 5% 4% 5%] 1,700 4% July 8% 
® preferred...._.. a 8 18 50} 16% July} 32 Feb 
Empire 4 ye ae eee 5 Jap} 10 #£=Apr| Margay Oil Corp.._..... Weadidiisseka  s6ssal ocecee 6% Jan 8% 
European Electric Corp— MoeColl Frontense Ol1....%1.-...-]..... -....] .....- 12 Febj| 14 
CpNREDSOSceee ifj.-..-. 9% 10 1,200 8% June| 12% Feb | Michigan Gas & Oil__....*)------|----- -----] ------ 2% June 5 

Option warrants._.___. 34 1lig %} 1,200 % July 2% Feb | Middle States Petroi— 

Florida P & L $7 pref-_.-_.*|------ 16 10 150} 10 July| 24% Jan 200 1% Jan 3% 
Gen Gas & Elec— 300 % Jan 1% 

$6 conv pref B_.____.- *| 12%) 11% 12% 600 7 Jan| 19 #=Mar 1,700 a Jan 5% 
of 8) OS eee, ee ees nye 25 Jan| 57 #Apr 1,000} 13% July; 18% 
Georgia Power $6 pref....*| 51 51 55 150) 44 Jan| 64% Feb | National Refining Co...25)]--.----|----- -----| ------ 4% July 6 
Hamilton Gas v t c__-.--1}------ \% \% 100 July % Feb 500 1% Jan 2% 
Hartford oe Light. 25 wncnen Phe’ wna ehh: See eae 48% Jan} 58 July | Nor Cent Texas Oil Co--5}|------ 2% 200} 1% Janj| 3% 
Illinois P & L $6 pret. - - 13 13 13% 300} 10% Jan| 30 Apr | Nor European Oil com__-i|------|----- -----| ------ ly Jan Sie 
Ind'polis P & L 6% % ptioo ReeMbesta conte cccete 58% July] 72 Apr | Pantepec Oil of Venez_.-*| 134) 1% 1%] 2,500 % Janl 2% 
Internat Hydro-Elec— Producers Royalty --..-- 1 % 316 %| 3,100 ¥% July K% 

Pref $3. 50 series_..... 50; 18 17 19% 509} 14% Jan) 31% Apr] Pure Oll Co 6% pref__100}------ 42 42 50] 36% July} 63 
Internat’! Utility— Red Bank Oil Co______-_- ME Sisilonsad sivesl «comane % Apr 1% 

Class B-...- 1 %16 %B6 =e} =—:1,100 % July] 1% Feb| Reiter-Foster Oil____-__- EE SS! ee % July} 1 
Interstate Power $7 ‘Dret.* 7M 7M 7% 10 7 =dJuly| 19 Mar | Richfield Oil pref... ...25)]------ 4 %4 300 4 Jap 4 
Italian Super Power A...*| 1% 1% 1% 400} 1% Jap} 3 — Feb] Root Refining com__--_- RRR Sree: pear % July 1% 

MT RRERNEDS on oss cenccen % % % 100 % June 1 Feb Conv prior pref___.-- Di keies «leash uae 6% Jan 8% 

Long Island Ltg— Ryan Consol Petrol-_-_-_-_-- 9 See 1 1% 200 1 July 3% 
veg ye ’ 3 2% 3%] 1,300) 2% Aug] 8% Feb] Salt Creek Consol Oil___-1 %4 34 %4 300 7146 Jan % 

7% preferred. ....-- 100} 5634) 50% 56% 140} 45% Jan} 69% Apr | Salt Creek Producers._.10 6% 5% 606% 700 5% July 7% 

class B____....- 100} 45 44 45 175} 36% Jap| 60% Apa | Savoy Oil Co__...-_---- ee ee ee eer T % Aug 1 
Marconi Internat Marine— Southland Royalty Co--.5/------ 5% 5% 200 4% Jan 6 

OES ESS | SOE TORS, Se 7 Mar 8 Apr | Sunray Oil. ____..---- 6 1% 1% 1%} 2,000 ile Jan 2 
Marconi Wirel T of Can. 1 2 1% 2 | 16,300) 1% Aug| 4% Feb! Swiss Oil Corp__..._---- | eS aes eee 1% July} 2% 

Mass Util Assoc v t c__-._- 1% 1% 41% 100) 1% May 2% Feb | Texon (il & Land Co....* 4% 4% 5 600 4% July| 11 

Memphis Nat Gas ans 2%) 26% 2% 300| 2% Aug) 4 #£¥Feb/| Venezuela Mex Oil__.-- Ua atnde a - tatied «Sane 1% July} 5% 
Middle West (til com... ¢]___.__ % * 600! % Jan Feb | Venezuelan Petroleum. - 65) ------ “6 %| 1,800 % July} 1% 
Miss River Pow pref...100!......'..... ..-..] -.-... 1 70 Jan! 89 May! Woodley Petroleum. .__- CRN See eaten + Saas. 3% Jan! 5% 
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Mining Stocks— Par 


Week's Range 
of Prices. 


-|Low. High. 


Range Since Jan, 1. 





Week's Range} 


of 


Prices. 
-|Low. High. 


Range Since Jan. 1. 





High. 





Bunker Hil] & Sullivan. _10 
Bwana M’KubwaCopper—- 
Amer shares 5s--.----.-- 
Chief Consol Mining - - - -- E 
Consol Copper Mines--...5 
Consol Min & Smelt Ltd_ 35 


Cusi Mexican dining. Bde 
Eagle Picher Lead Co--.20 
Evans Wallower Lead-.-_..* 
Falcon Lead Mines_.-...-! 


Goldfield Consol Te 


Hollinger Consol G M...5 


Hud Bay Min & Smeit-___* 
— ee Corp-.-1 
en “Cap ie a aaeiedeel 10 
Kerr Lake Mines__._---.- 4 
Kirkland Lake G M Ltd-_-.1 
Lake Shore Mines Ltd_-_-1 
New Jersey Zinc___.-..- 25 
Newmont Mining Corp.10 
N Y & Honduras ee 
Nipissing Mines__....... 
Pacific Tin spec stk._...- : 
Pioneer Gold Mines Ltd__1 
Pond Creek Pocahontas-_* 
Premier Gold Mining--...1 
St Anthony Gold Mines__1 
Shattuck Denn Mining. -__5 
Silver King Coalition....5 
So Amer Gold & Plat new_1 
Standard Silver Lead____1 
Teck Hughes Mines-_-_-.-_- 1 
Tonopah Belmont Develp 1 
Tonopah Mining of Nev..1 
Un Verde Extension --__50c 


rag a i 
?-Hargreaves Ltd_.* 
Yukon Gold Co......... 5 
Bonds— 
Abbott’s Dairy 6s--..1942 
Alabama Power Co— 
lst & ae 1 
lst & ref 5¢....-.-- 1951 
lst & ref 58....---- 19. 
lst & ref 56....-...-. 968 
lst & ref 44s8__-..-. 1967 


Aluminum Co s f deb 5s "52 
Aluminum Ltd deb 5s_ 1948 
Amer Commonwealth Pow 


Conv deb 6s.-..-.-.--. 1940 
i eS 1953 
Amer & Continental 581943 


Am E! Pow Corp deb 68 °57 
Amer G & El deb 5s8_.2028 
Am Gas & Pow deb 68_ 1939 
Secured deb 5s... 1953 
Am Pow & Lt deb 68__2016 
Amer Radiator 4 }4s-_ 1947 
Am Roll Mill deb 5s8_.1948 
Amer Seating conv 68-1936 
Appalachian E!] Pr 58.1956 
a Power 58.1941 
Deb 68 mo 


meee eee eoees 


Conv deb 5 4s.-_--- 1938 
Conv deb 44s C._.1948 


Conv deb 5s_.....- 9 

 , sae 

Conv deb 544s__-.-- 1977 
Assoc Rayon 5s_-.-.-- 50 


Assoc Telephone Ltd 5s '65 
Assoc T & T deb 5448 A ’5h 
Assoc Telep Util 548.1944 
Certificates of et = 
Se eee 1933 
6s ctfs of deposit. -.1933 
Atlas Plywood 54s--.1943 
Baldwin Loco Works— 


6s without warr__._1938 
Bell Telep of Canada— 

lst M 5s series A__.1955 

lst M 56 series B__.1957 


1960 

Bethlehem Steel 6s-_..1998 
Binghamton L H & P 5s ’46 
Birmingham Elec 4s 1968 
Birmingham Gas 5s-_.1959 
Boston Consol Gas 5s_ 1947 
Broad River Pow 5s_.1954 
Buff Gen Elec 5s ....1939 
Gen & ref 5s...-..-.- 1946 


Canada Northern Pr 5s '53 
Canadian Nat Ry 7s..1935 
Canadian Pac Ry 68..1942 
Capital Adminis 5s-_-..1953 
Carolina Pr & Lt 58___ 1956 
Cedar Rapids M & P 58 '53 
Cent Ariz Lt & Pow 5s 1960 
Cent German Power— 


Cent Ill Light 58....1943 


% we ; 
Cent Maine Pow 4s a 67 


5s series D...,.----. 
Cent Ohio Lt & Pow Patt 
Cent Power 5s ser D_.1957 
Cent Pow & Lt Ist 58-1956 
Cent States Elec 58___1948 

5s with warrants_1954 
Cent States P & L 548.55 
Chic Dist Elec Gen 48°70 

Deb 5%s_.-Oct 1 1935 
Chie Jct Ry & Union eas. 

»  § Sta 1940 
Chic Pneu Tools 5 4s_1942 

1927 





Registered 
Cities Service Gas 5s °42 











33 40 


55% 55% 
4% 


96 97% 
100% 100% 
72 y72% 
52% 54 
5334 85% 
32 34% 
32% 35% 


3322 


5 55828 





Caw 


333322235 


> de ee OO He 


— 


» aS: 














lst M 5s series B-..1954 





2 

Com’ wealth Subsid 54s '48 
Community Pr & Lt 5s 1957 
Connecticut Light & a re 
5 4s series B...--... 1954 


4 He — Webecany 1956 
5s series D......-.-. 1962 
Conn River Pow 5s A 1952 


Conso!G E L & P 448 1935 


Conv deb 6 4s w w .1943 
Consol Publishers 74481936 
Consumers Pow 4348. .1955 

lst & ref 58_....... 1936 
Cont’! Gas & El 5s. ...1958 
Continental O11 5 48. .1937 
Cosgrove Meehan Coal— 

Seite nepssucshenas 1945 
Crane Co §s....Aug 1 1940 
Crucible Steel 5s-_--.. 1940 
Cuban Telephone 7 }4s 1941 
Cuban Tobacco 5s - - - .1944 
emi 4 Pack deb 5 4s oote 


Cumberia Go Pa Lace'to 
Dallas Pow & Lt 68 A.1949 
5s series 5: 


2 952 
omen Pow & Lt 58. .1941 
Delaware El Pow 548. .’59 
Denver Gas & Elec 58.1949 
Derby Gas & Elec 58. .1946 
Det City Gas 6s ser +e 


ae Interna png 
be eee Aug. 1 1952 
6 %s ctfs of deposit .1952 
ok, Aug 1 1952 
Certificates of deposit _ 
Dixte Gulf Gas 64s-.1937 
Duke Power 44s_--.-- 1967 


5s ser A w w_------ 1954 
Edison bony Ill (Boston)— 
5% notes.....---.. 1935 
Elec Nerney & Light 58.2030 
El Paso Elec 5s A-...1950 
El Paso Nat Gas 6 48.1943 
bi ng warrants.....-..-- 
are 38 
maowe Dist El} Oacocteee 
Empire Oil & Ref 5s1 
Ercole Marelli Elec in 
6%s A WW-------- 1953 
Erie Lighting 5s------ 1967 
European Elec Corp ites 


European Mtge Inv 7s C’67 
Fairbanks Morse 5s_.1942 
Farmers Nat Mtge 78.1963 
Federal Water Serv 5 48'54 
Finland Residential ay. . 


Firestone Cot Mills 5s .°48 
Firestone Tire & Rub 5s 42 
Fla Power Corp 5%s-.197¥ 
Florida Power & Lt 5s 1954 


Gary E!l & Gas 5sser A 1934 
Gatineau Power Ist 5s 1956 
Deb gold 6s June 15 1941 


Deb 6s series B._..- 1941 
Genera! Bronze 68_...1940 
General Motors Acceptance 

5% serial notes_...1935 


5% seria! notes..... 1936 
General Pub Serv 5s -.1953 
Gen Pub Util 648 A.1950 
General Rayon 6s A..1948 
Gen Refractories 68... 193% 


Gen Vending 6s ex war '37 

Certificates of deposit -- 
Gen Wat Wks & El 58_ 194% 
Georgia Power ref 5s. .1967 
Georgia Pow & Lt 5s. .1978 
Gesturel 6s x-warrants 195¢ 
Gillette Safety Razor 5s °40 
Glen Alden Coal 4s... 1965 
Glidden Co5%s-..--.-- 1935 
Gobel (Adolf) 64s. ..1935 

with warrants......-.-. 
Godchaux Sugar 7 4s.1941 
Grand (F W) Prop 68-1945 

Certificates of deposit - - - 
Grand Trunk Ry 6 48 1936 
Grand Trunk West 4s8_ 1950 
Great Northern Pow 5s '35 
Great Western Pow 5s 1946 
Guantanamo & West 6s ’58 
Guardian Investors 58.1948 
Gulf Oil of Pa 5s...-- 1937 

Eee 947 
Gulf States ba 5e...1956 

4s series B------- 1961 
Hackensack Waser 5s. po 


% 
Hall Printing 5}48....1947 
Hamburg Elect 7s - - - - 1935) 
Hamburg El Underground 
& St Ry 5%s----.-- 1938 
Hood Rubber nn 
; SRS pe 
Hovston Gulf Gas 68. _ 194% 
6\%s with warrants _ 1943 










110 110% 


al07 al07 


108 108 
103% 104% 
101% 102 
101% 101% 


109% 110 
112% 113% 


106% 108 
105% 105% 


107 107% 
| 86 


i 
1% 1% 
“101 101% 
103 103% 
16% 17% 
102 102% 
33-3534 
85 85 
70 70 
66 67% 
58% 60% 
74 
100 100 
89% 90% 
42% 
85 86% 
56% 561% 
31% 32% 























109 = July 


uly 
105% July 
104% July 
103% July 
94% July 
108 June 
87% May 
57 June 


112% June 
107% June 


103% Apr 
103% Feb 


110% July 
114 July 


109% July 
110 July 
106% July 


108 = July 
105% July 
83 Apr 


82 Feb 


70% Jan 
81 Mar 
83 Apr 

June 
72% June 





—_— 
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=— a 
Friday Sales Sales 
Last |\Week's Range| for Range Since Jan. 1 Last |Week's Range for Range Since Jan. 1. 
Sale | of Prices. Week. Sale of Prices. | Week. 

Bonds (Continued) Par| Price.|\Low. High. &% Low, High. Bonds (Continued) Par| Price.|Low. High. $s Low. | toh. 
Hous L & P ist 43405. 1981| 101%| 101% 102%4| 18,000] 81% Jan) 102% July | N E Gas & El Assn 66.1947) 55 53% 55 | 69,000) 39% Jan| 65 Feb 

440 series D.._..-- 1978} 101%| 101% 102%] 16,000] 8244 Jan) 103 June Conv deb &s...... 1948] 54%| 53% 54%| 23,000}; 39 Janj 61 Feb 

 Beneegere 1041%4| 104% 105%} 26,000] 93% Jan) 105% June v deb S6....... 55 53% 55 |105,000} 38% Jan 61% Feb 

Hudson Bay M & 8 68.1935| 109 | 107 10934] 29,000) 104 Jan| 118% Apr | New Eng Pow Assn 54.1945) 60%) 59% 62% .000|} 51% Jan) 72 # Apr 

Hydraulic Pow &6...-1951|.-.---|----- -----] ------ 103% Feb) 106% June 5}48_...1954) 62%) 62 66 | 54,000) 54 Jan| 77% Apr 

sii dpsriclicithe et wissodlesase sve anew 104 Jan} 110% June | New Ori Pub Serv 434s '35/_.__.- 50% 52 | 31,000} 36% Jan) 63 June 

Hygrade Food Products— 68 Resttiivn ms 1949]... 29 30%] 13,000; 25 Jan) 44% Apr 

Miselssses 1949} 67 64% 684] 26,000} 48 Jan| 70 Apr| N Y¥ Central Elec 54s '50|---.--|------ --.--| ------ 69 Jan} 85 May 
pidivewaras 1949|......| 64 68%] 18,000} 50 Jan| 69% Apr) N Y & foreign Investing— 

Idaho Power &s.....- 1947] 103%} 103% 104 17,000} 87% Jan) 105 June 54s with warrants.1 48).-..--|.----- --.--| ------ 70 Jan} 89 July 

IiMnois Central RR 448 '34|....--|..--- -----] ------ 76 Jen| 99% Aug| N Y Penna & Onio 454s °35| 101%| 101% 101%| 3,000) 9635 Jan 1038 June 

i shin pinicmeahene 80 80 84%) 10,000] 80 Aug] 93% Apr]! N Y P&L Corp lst 4}4s'67| 90 90 94%/|143,000| 74 Jan) 96% July 
Il) Northern Util 58... 1957|_----- 103 105 7,000] 82% Jan) 105 Aug | N YStateG& E 48.1980) 83 83 85 | 32,000) 64% Jan| 86% July 
Ill Pow & L 1st 6a ser A'53| 67%| 67% 69 | 52,000] 52 Jan) 78% May lst 5 4e...........1962]__.--- 99% 99%] 1,000} 80 Jan} 100 «= July 

lst & ref 5eeer B.1954| 64 64 66%! 27, 47% Jan} 75 Apr | N Y & Westch'r Ltg 4s 2004). ...-- 100% 100%| 7,000) 98 Jan| 106 June 

lst & ref Seeer C...1956| 61%| 60% 63%] 53,000] 43% Jan| 70 Apr Debenture 56......1954)____-- 105% 105%} 2,000) 98 Jan} 106 June 

8 f deb 56s ..May 1957) 55%4| 54% 56 27,000) 37 Jan) 66 Apr | Niagara Falls Pow 66.1950) ._._-- 108 108 1,000} 104 Jan| 110% Mar 
Indiana c | ae” oo 106% 107%| 6,000) 100} Jan} 107% June 

6a series A........- DL cbiswlesech sted sane 544% Jan| 75% Feb | Nippon El Pow 6348..1953| 804) 79% 80%] 7,000) 65 Jan| 80% June 

6s series B.....-- 1963]....-- 72% 72%) 1,000) 59 Janj| 80 Apr | No American Lt — 
a ea 59% 59%} 2,000) 47 Jap} 68 Apr 5% notes......... 1935).....- 100% 100%} 1,000) 91 Jan} 101% June 
Indiana Hydro-Elec 5e “5*|__---- 560 s«#58 4,000] 47 Jap| 67% Apr 5% notes........- ieee 100%} 100% 100%| 1,000) 82 Jan| 103 June 
Indiana & Mich Elec 56°55) 95 95 95%) 6,000) 71 Jan} 98 July 64s series A... 1956} 49 48% 49%] 61,000} 25% Jan) 56 Apr 
bb dunpbeehngences 957|_.-..-| 107% 107%| 1,000) 91 Jan| 108% June | Nor Cont Me type sesseal Sem ae 7,000} 20 Jan| 36% May 
a Service 58....1950) 35 34% 36%| 20,000] 25% Jan| 48% Apr | No Indiana G & E 68.1952} 9644) 96% 9734) 12,000) 71 Jan} 99% July 

ist Hien & ref 58....1963) 34 33% 35 | 14,000) 24% Jan) 48 Apr | Northern Indiana P S— 

Indianapolis Gas 5s A.1952|_.---- 83 = 84 2,000} 71 Jan} 88 Apr 58 series C_........ 1966)__._.. 69% 72 | 30,000} 54% Jan) 78% May 
Ind' polis P & L S5eeser A’57| 95%| 95% 9714|139,000] 76 Jap} 98% July 5eseries D___.....- 1969} 69%] 68% 70%| 64,000) 55 Jan| 76% Mar 
Intercontinents Power— 4}4seserles E____..- 1970} 66 65 67%| 28,000; 50 Jan| 74 Mar 

Deb 6s x warrants - . 1948]. .-.-- 2 2 1,000 2 Aug 5 Apr | No Ohio P & L 2p. tee 1013%| 101 101%| 37,000} 70% Jan] 103 July 
Internationa) Power Sec— Nor Ohio Trac & Lt 56°56) 96%| 96% 98%] 17,000) 68 Jap| 98% Aug 

6s series C.....-- Cs 74% 74%) 1,000| 73 July} 98 Mar| NoStates Prref4}s..1961) 90%4| 90  93/|167,000) 73% Jan 95% July 

7s series E.......- 1957] 81%| 81% 81%] 3,000) 77 July| 103% Mar 54% notes......- eee 92% 92%) 1,000| 71% Jan| 95% July 

7s series F_..-...-- ee 78 82%) 9,000] 79 Juy| 102 Mar/| N’western Elect 6s...1935)|....-- 64% 65%} 5,000 Jan| 87 #Apr 
International Salt 56..1951| 104%| 103% 104%] 21,000) 84 Jan| 104% July | N’western Power 6sA.1 25 23 25 2,000| 12% Jan) 36% May 
International Sec 58..1947| 59 58 60 33,000} 46% Jan! 65 Jan | N’western Pub Serv 58 1957} 65 65 67%| 10,000] 50% Jan} 73 June 
Interstate Irn & 8tl434s'46| 83%| 82 83%] 9,000) 67% Jan| 86% July 
Interstate Nat Gas 68.1936|..--.-|----- -----] ------ 103. Feb| 105% July | Ogden Gas 5s8_.....- 1945] 97%! 973% 98%| 30,000] 77% Jan} 100 July 
Interstate Power 58..1957| 48%| 4834 51%] 64,000) 41% Jan| 614, Feb | Ohio Edison Ist 58....1960) 95 95 96%1|115,000} 67% Jan) 98 July 

pp 1952] 33%| 32% 36%] 17,000 % Jan| 48 Apr | Ohio Power ist 58 B..1952/..____ 104% 105%4| 30,000] 95% Jan) 106 June 

Interstate Public Service— lst & ref 4348 ser D 1956] 102%| 1024 104%] 83, 85 Jan} 105 Aug} 

5seeries D___...---1956!..---- 52 52%) 5,000] 47% July| 64 Feb | Ohio Public 

44s series F__....- 1958] 47%| 46% 48%] 18,000] 42% Jan; 61 Feb 6s series C..... .--1953} 102 | 101% 103 | 11,000} 70% Jan} 104 July 
Invest Co of Amer— series D.......- 1 96 96 97%] 38,000] 63% Jan| 99 July 

6s series A w W...-- 1947| 85 85 85 1,000} 67 Jan} 85 July 5348 series E......1961| 98%} 98% 99 | 24,000) 63 Jan) 100 July 

without warrants. ---- 84%| 84% 84%] 6,000] 67 Jan| 84% Aug | Okla Gas & Elec 5s..-1 95%| 95% 97 | 73,000) 73% Jan| 98% July 
eat ee P 60....399! 81 81 84 | 21,000] 63% Jan| 89% Apr ; ree 90%| 90% 90%] 16,000) 66 Jan} 93 

5s series B......--.1961/------ 81% 82%| 17,000! 64 Jan| 89% Apr | Okla Power & Water 58°48) 48 48 51 5,000! 44 Jan} 60 
Iowa Pow & Lt 440-1088 96 95% 95%] 57,000 75 Jan} 97 July ! Osgood Coé6s ou-wart.1988 a Gee 40 40 1,000 33. Mar| 40 
Iowa Pub Serv 58... ..1957)-.----- 81% 81%| 5,000; 58 Jan| 87% May Oswego Falls 6s......1941)_____- 61 61 2,000 51% Jap} 65 
Isarco Hydro Elec 7071983 eis oa 72% 73 6,000} 76% June] 92 Apr, Pacific Coast Power 5s 1940 97%| 95% 97%| 13,000, 77 Jan} 99% July 
Isotta Fraschini 7s...1942|------|----- -----] ------ 74 June| 88 Feb/| Pacific Gas & Ei Co— | 
Italian Superpower of Dei 6s series B_....- 1941) 114 114 114%] 16,000, 101% Jan) 114% 

Deb 66 without war.1963) 60%} 60% 61 19,000} 49 June} 78% Apr lst & ref 534s ser C_1952| 106%| 106% 106%| 37,000, 95% Jan) 108 June 
Jacksonville Gas 5s. . .1942) - -- --- 33 34%] 13,000} 32 May; 53 Feb 5s series D.......- 106 105% 106%} 21,000, 92 Jan} 107% 
Jamaica Wat Sup 5%s'55| 106 | 106 106 5,000} 100 Jan} 106% Aug lst & ref 444s E_...1957| 101 101 102%] 38,000, 85% Jan 103% 

' sunee CF &1:0)480- 100) 944%| 94% 95 |123,000| 73% Jan; 98 July lst & ref 444s F_...1960}______ 102 103 | 44,000 8534 Jan) 103 

5s series B.___.__-- 947| 101%] 101% 102 | 18,000} 83 Jan} 104 July | Pacific In 6s A.1948| 79 79 ~=—s«Bl 3,000; 70 Jan} 82% May 
Jones & Toughiin Stl te ; =e 106% 106%| 4,000} 103% Jan] 107% June | Pacific Ltg & Pow 5s..1942) 111 lil 111 2,000, 104 Jan} 111 

1) Kansas Gas & Elec 68-2022! - - - - - - 88% 88%) 7,000) 62 jJan| 90 June] Pacific Pow & Ltg 5s_.1955| 41%| 41% 43%| 43,000) 35% Jan) 57 

4) Kansas Power 5s... .-1947/------ 78 78\%| 6,000| 60% Jan} 86% Apr | Pacific Western Oi! 6}48'43 

4] Kansas Power & Light— With warrants. - ~~~ -- 92 91% 92%] 20,000; 76 Jan) 97 June 

| pe 955)------ 101% 101%] 5,000) 84 Jan} 102% July | Palmer Corp 6s.....- i ee ok med 85% Jan| 101% 

4 _ eee 957)------ 96% 97 9,000} 73% Jan| 99% July | Park & Tilford 6s.-.--- i RR See 77 Feb) 90 
Kentucky Utilities Co— Penn Cent L & P 4s pra kl 85 85 86%] 44,000) 59% Jan) 88% 

lst mtge 56__......- 1961)------ 55% 56 6,000) 47 Jee GB MaR tL | Bcdidedastuscesces 95 95 95 3,000} 71 Jan| 96% 

6 4s series D_____-- 1948} 68 68 70 | 11,000] 58 Jan| 86% Apr | Penn itisctric 40 F 221971 73%| 73% 76%) 50,000) 57 Jan| 7634 

54s series F.....-- 19GB) .c--ccjeoe- se one] ------ 51 Jan| 73 Apr | Penn Ohio Edison— 

6s series I.__._.... %| 55 55 56%] 14,000] 45% Jan| 68 Mar 6s series A xw...-.. 1950} 64%] 64% 66 6,000; 463% Jan) 74% 
Kimberly-Clark 58...1943| 9734) 97% 98%! 5,000) 88% Jan| 98% July Deb 5 4sseries B___1959}______ 59 60%| 12,000} 41% Jan! 70 
Koppers G & C deb 58 1947| 98%] 98% 9934] 69,000) 82% Jan} 99% July | Penn-Ohio P & L 5348 ase 102%| 101% 102%| 25,000] 79 Jan, 105 

Sink fund deb 5448-1950) 102 101% 102 52,000} 84% Jan} 102 Aug | Penn Power 5s....-..1954|__.__- 106 106%} 3,0 95 Jan; 106% 
Kresge (S 8) Co 58. ._.1945!------ 102% 103 11,000} 89 Jan| 104 Apr | Penn Pub Serv =-19a7 ASR Stopes a 75 Jan, 101 

Certificates of deposit...| 10144] 101 101%] 13,000) 87% Jan) 101% May 5s series D__..-.--- 1954}_....- 85% 85%) 2,000) 64 Jan 92 

Penn Telephone 5s C.1960} 101 101 103 7,000| 86 Jan 103 
Laclede Gas Light 53481935 70 69% 71%4| 12,000) 50 Jan' 75% Feb | Penn Water Pow &e_..1940| 109%} 10844 10934] 10,000, 103% Jan; 111% 
Laruton Gas 6 4s. ...1935 ------ 101 101 ,000) 93 Jan’ 101% July 4s series B_.....- tS ES sai 95% Jan 105% 
Lehigh Pow Secur 68..2026' 83%4| 8334 8514| 43,000) 613% Jan! 89 July | Peoples Gas L & Coke— | 
Leonard Tietz 7 4s ex w ‘46 ------|----- -----| ------ 29 July’ 65 Mar PE ES he ee ee 95 Jan 100% 
on Utilities 58.1952 ------ 71% 71%! 3,000) 64% Jan 76 Apr 4s series B_.....-.- 1) 72%| 72 76 | 63,000} 624% Jan| 50 
Libby MeN & Libby 58'42 93 92 93%| 55,000] 68% Jan 93% Aug 6s series C____..--- 1957} 90%| 90 94 95,000} 75 Jan} 99 
Lone Star Gas 5s__--- 1942 ------ 98 98 1,000} 82% Jan 98% July | Peoples Lt & Pr 5e_...1979)_----- 2 2 7,000 2 Jan| 5% 
Long Island Ltg 6s...1945, 9%! 91 sted 10,000} 67 Jan 94% Apr/| Phila Electric Co 58..1966)------ 111% 112 | 22,000] 105% Jan, 113% 
Los Angeles Gas & Elec— | Phila Elec Pow 5448.-1972) 108 108 108%| 30,000] 10444 Jan 109% 

Wo ancccconeccccce 1939 ------ 107% 107% 3,000) 102 Jan 108 July | Fhila Rapid Transit 64 1962|--..--|----- -----| ------ 49% Jan 74% 

iidicdudtensneene 961 ------ 103% 104%; 12,000} 89 Jan 104% Aug| Phil Sub CoG & E 4148'57| 104%| 104% 106%4| 14,000] 100 Jan 107 

We wiccccncccccses 2 ------]----- ----- ------ 99% Jap 109% July | Phila Suburban Wat 5s '55!------|----- -----| ------ 96% Jan 105 

5 Msseries E.._.._- Ho oo---- 106% 106% 1,000] 94% Jan 107% June | Piedm’t Hydro-El 6448 "6U ------|----- ----- ------ 68% June 92% 

wees series I_.____- 949] 105%| 105% 10644; 6,000] 94% Jan) 107% July ; Piedmont & Nor 5s-.-1954|------ 89 89%, 9,000] 743% Jan) 93 

uisiana Pow & Lt 5s 1957 91 91 94% ‘ 6635 Jan| 97% July | Pittsburgh Coal 6s....1949) 102%| 102% 102%| 6,000) 93 Jan} 103% 
Loulsville G & E 68. --1937|------|----- -----] -----~- 90 Jan| 104 June | Pittsburgn Steel 6s_..1948]------ 94 94 1,000} 85 Mar) 96 

44s series C______. 1961} 102 102 102%] 16,000} 82 Jan| 102% July om: Fl 68.--.1953} 30 9 30 9,000} 29 Aug) 54% 
Manitoba Power 5 }48- 1965} |~-- --- 63 64 | 36,000] 3834 Jan) 6734 July | Poor & Co 6s--.----.-- 1939]------ 94% 94%| 2,000) 83 Jan) 97 
Mass Gas deb 5s____. 196¢ 97%| 9644 97%] 21,000] 74 Jan| 98% July 

Re eae 944| 10144] 10034 101%} 6,000} 83 Jap| 104 July | Portiand Gas & Coke 5s'40| 82 82 84%] 9,000} 80% July) 95% 
McCord Radiator & hate Potomac Edison 58...1956| 9834) 9834 9934| 18,000| 74% Jan) 100% 

6s with warrants_..1943| 664} 664 68 7,000} 40 Jan; 70 Apr 4\4s series F__...-.- aap 94 94 1,000} 73 Jan; 94 
Memphis P & L 58 A_.1948| 9534] 9535 96 | 17,000} 70 Jan| 96 Aug | Potomac Elec Pow 56.1936) 106 106 106%] 10,000] 102% Jan; 106% 
Metropolitan Edison— Potrero Guwer 7s......1047|------|---.. -----] ------ 18 Jan| 34% 

4s series E..._....- 1971| 87345] 85 8834] 25,000] 66 Jan| 90% July | PowerCorp(Can) 4%s B’59| 7734) 774% 78%| 4,000] 63 Jan} 79% 

5s series F_..____.. 1962) 100 99% 100%} 56,000] 73 Jan| 100% July | Power Corp of N Y— 

Middle States Pet 634s °45|------|----- -----] ------ 53% Jan| 75 June 6 34s series A Dc caaes 1942} 92 91% 92 | 26,000} 70 Jan) 95 
ger ee se IESE 7| 58 ae 59 anaes K% Jon oes 
c oO pone. 5008 ween en|----- -----] ---- - 5% Jan| 10% Feb power Securities 6s...1949| 68 57 70 1, an 

5s ctfs of dep. ...__- 1933) 6% 6% 6%| 26,000) 5% Jan| 10% Feb | Pub Serv of N H 4s B '57| 1024) 102% 102%} 6,0 83 Jan| 103% 

5s etfs of dep... .. --1934) 6%) 6 6%| 22,000] 5% Jan| 10% Feb | Pub Serv of N J pet ctfs__.| 117%| 117% 118%] 13,000] 108 = Jan) 119% 

5s cits of deposit...1935| 6% 8 6%| 30,000} 5% Jan| 10% Feb | Pub Serv of Nor Illinois— 

Midland Valley 5s... .1943]------ 62 64 | 10,000) 60 Jan| 75 #£Apr lst & ref 58......-.- 1956| 90 89 91 | 36,000) 65% Jan) 91% 
Milwaukee Gas Lt 4448 '67| 10544| 10534 106 000} 93% Jan] 107% July 5s series C...--.--- 1966|------ 85% 85%) 5,000} 60% Jan) 87 
Minneap Gas Lt 4348.1950) 92 92% 94%] 38,000] 73 Jan| 94% July 4s series D__..-- 1978|------ 78% 78%] 1,000) 56 Jan| 82% 
Minn Gen Elec 58_...1934| 100%| 10034 100%| 12,000) 100% Aug| 102% Apr 4}4sseries E__....- 1980] 76%) 76% 77%] 18,000) 5534 Jan) 81% 
Minn P & L 4s____. 1955| 77 77 80 | 15,000] 55% Jan| 80 Aug lst & ref 434s ser F_1981| 76%| 7654 78%4| 75,000) 55 Jan| 81% 
le eseecaceneccces 955|------| 8634 88%] 31,000} 64 Jan| 89% July 6 Msseries G__.....1937| 100 | 100 101%] 47,000] 7634 Jan| 103% 
Mississippi Pow 58...1955| 57%| 57 59 | 25,000] 40 Jan| 67% July 6s series H.....- 1952} 96 95% 96%] 14,000' 7134 Jan) 99 
Mise Pow & Lt 5s_...1957| 67 67 68 47,000} 4834 Jap| 72 July | Pub Serv of Oklahoma— 
Mississippi River Fuel— Ssseries C.....-.-- 1961|------ 83% 85%] 8,000) 62 Jap} 90 

6s with warrants -_-_.1944)......|----. -----] ------ 90% Jan| 100 Apr baseries D____.--.- 1957| 84 84 86%] 7,000) 57% Jan) 90% 

Without warrants. -..}------ 98 98%] 6,000}; 89 Jan| 99 #£=Apr | Pub Serv Subsid 534s. 1949) ------ 79 #8679 5,000} 42 Jan| 85% 
Miss River Pow lst 58 1951|--__-- 105 106 | 23,000] 96% Jan| 107% June | PugetSound P& L5%8°49| 463%4| 4654 4834/ 34,000) 41% Jan) 59% 
Missouri Pow & Lt 5s'55| 99%| 9944 100 | 12,000] 70% Jan| 100 une lst & ref 5s series C.1950) 45 44% 46 14,000} 3934 Jan| 57% 
Missouri Pub Serv 58.1947} 44%4| 44% 45 | 11,000) 37 Jan| 56 #£Feb lst & ref 4%eserD.1950| 41%| 41 42%] 49,000) 36% Jap) 53 
Monongahela West Penn— Quebec Power 5s....- 1968]------ 102 102 1,000} 91 Jan| 103% 

Pub 53% ser B_1953| 88 88 88%} 32,000] 61 Jan| 90% June | Queens Boro G & E 4}48 °58)- ----- 101 101 1,000} 88 Jan} 101% 
Montreal L H & P Con— 54s series A--_.---- 1952}------ 83 84%| 6,000} 62 Jan} 89 

lst & ref 5a ser A_..1951| 11034] 109 11034] 29,000] 104% Jan| 110% A Reliance M: it 5854 

5s Ris S pea 10934 110%] 13,000) 103% Jan) 110% May With warrants. ......-.|------ 76 76%| 2,000} 59 Jan| 79 
Munson 8t Republic Gas 6e.._-.- Bea 32% 32%] 1,000) 14% Janj 39 

64s with warrants.1 37)...--- 2,000 & July] 12% Feb cates of deposit._.| 3334) 31% 33}4| 66,000) 15 Jan| 37% 

t Elec 68 A '57| 103% 10356 108 23,000} 98 Jan| 106% June | Rochester Central Pr 56°53) 3314| 33% 33%4| 5,000) 28% Jan) 47 

5s ie ie sin 1957} 103 | 103 104 | 11,000} 98 Jan} 105% June | Rochester Ry & Lt 5s.1954/------ 110% tua 15,000} 102% Jan} 113 
Nassau & Suffolk Ltg 5s '45)]--...- 99 100 | 10,000) 98 Jan} 101 May | Rubr Gas Corp 6 4s..1953 40 7,000} 3944 July| 66 
Neb be series B--2080| $6 | 56° S7%| 23-000] 4736 Jan| 74  Fob| Ryerson (loe'T) 4 Gone— | 20% 30%) 8,000) 28° Sux] 70x 

---- : 7% Jan| 74 Feb erson (Jos 
Nat Public Services 661078] | || oe oe 102 | 102 102 | 1,000] 913 Jap| 102 

Certifica’ leposit. .. % : 6% July} 16% Feb | Safe Harbor Water Power 
Nat Tea Co Se....... 100%| 100% 101 | 33,000! 9734 Jan| 102 Mar 7 Sidi Sa Si ates 1979} 10434| 10434 10544} 29,000) 95% Jan} 106 

ebraska Power 4348. 1981/-...-- 102 104%} 17,000} 91% Jan| 107% July | St Louis Gas & Coke 6s '47/------ 6 6%} 12,000; 3% Jan) 11 

A..------~2022)--.---|------ --.--| ------ 77 Jan a te May | San Antonio Pu 
Nevada-Calif ree be. 1066 "74% 74K y 15000 o79 = = + i ~—_ soot, py a men 6 a ee 
’ i an J San Diego Consol G & Ei— 
i] New Amsterdam Ga 5s.'48 --._-- 101 101 000 85 Jan 103 % pd i 103 Marl 107% Jud 
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Bonds (Continued) — 


Range Since Jan. 1. 
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Toledo Edison 5s 














San Joaquin Lt & Power— 
ies B 1952 


Seripp (E W) Co. Co 53 1943 
8. 
Seattle Lighting 5s ..1949 


Titeccncene 948 
Shawinigan W & P 4s '67 
44s series B__....- 1968 
1st 58 series C_....- 1970 


78 @X-Warr_........ 
z stamped.......-. 19 

‘8 stamped_....... 
om Oll deb 54s..... 19. 


Sun Pipe Line 5s....1940 
Super Power of Ill 4s 68 
I Gicsscsccséve 1970 


Terni Hydro Elec 6 \s 1953 
Texas Cities Gas 

Texas Elec Service 58. 1960 
Texas Gas Util 68_...1945 
Texas Power & Lt =. 


6s stamped 937 
Tide Water Power 5s. 1979 
1962) 


: 


West Penn Power 4s__1961 
West Texas Util 58 A_1957 
Western Newspaper — 


68 

Western United Gas & ies 
lst 5348 series A_.__1955) 
estvaco Chlorine Prod—| 


Wisc Elec Pow 5s 

Wisc-Minn Lt & Pow 5s '44 

Wise Pow & Lt 5e +- 
series 


Yadkin Riv Pow o..__e 
York Rys Co 5s...... 


Foreign Government 
and Municipalities— 
| Soveer ts... seca 


20-year 7s 
y (Columbia 7sw $72 194n 














A.--1954 








105% 105% 
104% 105% 
97% 9815 
102% 103 


100% 1004 
107 107% 
48 51% 
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Chronicle 913 
Friday Sales 
Last |Week's Range| for Range Since Jan, 1. 
Sale of Prices Week. 

Bonds (Concluded)— Price.| Low. High.) $ Low. High. 
I il ieee En ac ek onan deal tinainwd 26% June| 52% Jan 
Buenos Aires (Province)— 

External 7s........ 1952}...... 51 51 1,000; 41 Jan} 54 June 

7s stamped........ 52| 47%4| 43% 471%) 24,000) 25% Jan) 47% Aug 

External 7 4s-_..... 1947}...... 53 53 ¥ 5 Jan| 53 ug 

7 4s stamped... -.... 1947} 50 48% 50 42,000} 29% Jan| 50 Aug 
Cauca V Danese 1948]_..... 9 10 7,000 Jan} 16 Feb 
Cent Bk of te & 

Prov Banks 6s B...1951| 48%) 48 49 7,000; 46 70 

6s series A_...... 1952}; 38 36 38 4, 35 July Feb 
Danish 5}4s......... 955) .....- 87 87%] 18,000} 79% Jan} 89 Apr 
hein Seer taakib eatin ots 953]......| 7644 76%} 1, 624% Jan| 82 June 


68 94 
Hanover (City) 7s....1939 





27% 29 4,000} 26% July Feb 
Hanover (Prov) 6 4s. _ 1949 27% 28 5,000} 26 July Feb 
Lima (City) 6}4s....1958]_.....|---.-. -....] -.----. Jan| 12% Feb 
Maranho 7s.-........ EE ae ee pempe e 12% Jan 1 Feb 
Medellin 7sserE..... 1951 11% 11%] 7,000| 10% Jani 20% Feb 
Ps can nca dene ncclséosén kGheel wedded % Jan| 46 May 
Li Mibticenestasvecals+coees Seonnl saceen 26% Jan) 44% May 
Mtge Bank of Bogota— 

OT Sg ee ae eee ee 15 Jan| 24 #£July 
7s issue of Oct 27..1947/-.-..-.- 22% 23%| 5,000) 16 Jan| 24 May 

Mtge Bk of Chile 68_..1931] 1234] 1244 12%} 11,000 8% Jan| 15% 
Mtge Bk of Denmark 5s '72/-.---- 75 76%| 52,000} 75 Jan} 82 Mar 
Parana (State) 73....1958)..-.-- 10% 11%} 6,000 8 Jap| 17 Feb 
2 ae 634s..1959) 14%] 14% 15%) 6,000) 14% Jan| 19% Feb 














MA cdeasccgneuas Dianenatinsaens éépech siinhae 2% July 5 Mar 
Hs ceritictes-- “1919 eee 2% 3 = |204,000 2 Jan May 
ns Seah ataaidhereeses 3% 3 3%! 42,000 2% July 5% May 

5368 certificates 1931 3 2 63,000 July 5 May |i 
Saar Basin 7s_.......  —_———= 161 161 5,000) 108 Jan} 161 July 
mmol 1945) 32 32 32 3,000} 18% Jan| 37 May 
sdueeme 1949).....- 9 9 1,000 5% Jan) 13 Feb 
PETS ae 10 10 9,000 6% Jan| 13 Feb 








* No par value. a Deferred delivery sales not included in year’s range. e¢ Cash 
sales not included in year’s range. r Under the rule sales not included in year’s 
range. zEx-dividend. y Under the rule sales not included in current weekly and 
yearly range are given below: 

Cent. Ohio Lt. & Pow. 5s A, 1950, Aug. 6 at 75. 


2 Deferred delivery sales not included in the current weekly and yearly range 
are given below: 


U.S. Rubber 6s, 1936, Aug. 6 at 101%. 
Abbreviations Used Above.—‘‘cod"’ Certificates of deposit. ‘‘cons’’ Consolidated. 
“cum” Cumulative. ‘conv’ Convertible. ‘‘m’” Mortgage. ‘“n-v’ Non-voting 


stock. ‘“v tc” Voting trust certificates. ‘‘w i’ When issued. ‘“‘w w’ With war- 
rants. “x w” Without warrants. 








CURRENT NOTICES. 


—The August issue of ‘‘The Investor’s Pocket Manual,’’ which is dis- 
tributed each month by many New York Stock Exchange firms, will present 
the ‘‘dollar per share earnings’’ for the second quarter of 1934 for allfcom- 
mon and preferred stocks listed on the New York Stock Exchange which 
were released up to Aug. 1. 

The same issue of ‘The Investor's Pocket Manual’”’ will also include the 
‘‘detailed earning statements’’ for the second quarter of 1934 for the more 
important railroad, industrial, oil, mining, and public utility corporations 
which have issued earning statements besides the latest high and low price }) 
range for stocks, bonds and commodities traded on 50 stock exchanges, 
curb and commodity markets. 

The earning records in ‘‘The Investor's Pocket Manual”’ for the second 
quarter of 1934 show in many cases an improvement over the corresponding |} 
quarter in 1933. 


—Hemphill, Noyes & Co. of New York, members of the New York 
Stock Exchange, announce that they have absorbed the Detroit organiza- 
tion and office of Winthrop, Mitchell & Co. Earle A. Gardner, formerly 
Detroit manager for Winthrop, Mitchell & Co., has been appointed co- 
manager of the Hemphill, Noyes Detroit office with Howard Bennett. 

Effective with the opening of business on Monday, Aug. 6, the Detroit 
office of Hemphill, Noyes & Co. was moved from the Ford Building to 
the sixth floor of the Union Guardian Building, occupying the quarters 
formerly used by Winthrop, Mitchell & Co. 

—Wood, Gundy & Co., Ltd., 14 Wall St., New York, have prepared a 
booklet containing general statistical information regarding the financial 
position of the Dominion of Canada, its Provinces and larger municipalities, 
including a ten-year comparison of assessed valuation, gross and net funded 
debt, and other data. 

—The New York Stock Exchange firm of Butler, Wick & Co. announces 
that Henry W. Farnum and John Tucker have been admitted as general 
partners of the firm. Mr. Tucker was formerly a partner of the firm of 
Spalding, Tucker & Co., which has been dissolved owing to the death of 
Jesse Spanding. 

—Auchincloss, Parker & Redpath announce that they have become 
members of the Chicago Board of Trade. They also hold memberships in 
the New York Stock Exchange, New York Curb (Associate), Commodity 
Exchange, Inc. and the Washington Stock Exchange. 

—C. G. Novotny & Co., Inc., 80 Broad St., New York, has issued a list 
of Federal Land Bank and Joint Stock Land Bank bonds as legal invest- 
ments for fiduciary and trust funds and security for postal savings deposits. 

—George Baker, recently with Bernard, Winkler & Co., and previously 
for 13 years with Newborg & Co., has become associated with the New 
York office of Chas. E. Quincey & Co. in their railroad bond department. 

—Everett T. Tomlinson, formerly President of Doremus & Co., who 
became associated with Fenner & Beane on April 1, has been elected a 
Vice-President of Fenner & Beane Corp. 


—Leach Bros., Inc., 60 Wall St., N. Y. City, is offering a diversified list 
of bonds of municipalities in New York State, aggregating $1,294,000 and 
yielding 1.75% to 4.30%. 


—Blyth & Co., Inc., has prepared a special pamphlet on Federal Inter- 
mediate Credit Bank debentures, containing a chart showing the security 
behind the issue. 


—Campbell, Farrell & Co., 115 Broadway, New York, have prepared a 
list of government bonds, designating the trade names of the various issues. 

—Manufacturers Trust Co. is depositary for City of Cordoba, Argentine 
10-year 7% external sinking fund gold bonds of 1927. Due Nov. 15 1937. 

—John E. Abbott, formerly of E. B. Smith & Co., is now associated with 
Boettcher-Newton & Co., members of the New York Stock Exchange. 

—Gertler & Co., 40 Wall St., New York, has issued an analysis of the 
effects of the drought on the outlook in the Southern States. 

—James Talcott, Inc. has been appointed factor for Banner Shoe Co., 
Inc., Boston, Mass., manufacturers of women's shoes. 

—George A. Hurty is now associated with Babcock, Rushton & Co. 














wo 





a ————— 








> 


= 


= 


ano 

















r 


We maintain markets in Bank, 
Insurance, Industrial, Public 
Utility, Trust Company and 
Investment Trust Stocks. 
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ver-the-Counter + Securities + Bought and Sold 


Horr, Roses Troster. 


74 Trinity Place, New York 
Whitehall 4-3700 
Open-end telephone wires to Boston, Hartford, Newark and Philadelphia. Private wires to principal cities in United States and Canada 


Real Estate, Industrial, Public 
Utility, Railroad, Guaranteed 
Mortgage Bonds, Canadian 
Stocks and Bonds. 
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Quotations on Over-the-Counter Securities—Friday Aug. 10 











Port of New York Authority Bonds. 
























































































































































Industrial and Railroad Bonds. 
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Arthur Kill Bridges 4348 as || paponne Beige és eustes © re - Bia | Ask sod “Ge i” 
series A 1985-46... 99 |100%0|| 1036-53. — Jus 3] 98 | 90'2 | Atertean Meter 60 -.2.1046| 83 | ~|INY @ Hob Fry So-.--1940| 74 | 2-7 
ones sai intend Tormunal 4360 oe el 99 11001, Amer Tobacco 4a ..-.. 1951| 10012) ___||N Y Shipbidg 5s -._--- 1940] 90 | --- 
Geo. cy og age 7 PE | ee LTE Td ated 2 Am Type Fars 6s ----1987 €20 | 26 ||NorthAmerican Refractories} 
4s series B 1936-50. ..j&D 99 |10012||Holland Tunnel 4s series E 3 Debenture 6s______- 939] «20 26 | ERR TERROR 1944] ¢40 42 
434s ser B 1939-53__M&N! 3 50! 4% |! 1935-60------------ M&S" b1.50'3.85 Am Wire Fabrics ie i942 86 | 94 Otis Stee 6s etfs ------1041 455 62 
ear Mounta’ udson Pierce Butler & P 8. e 2 
U. S. Insular Bonds. River Bridge 7s ____- 1953| 70 | 80 ||Prudence Co guar collateral 
Philippine Government— Bid , Ask Bid , Atk | ButterickPublishing 641936; 2512] 2712) 5%4s.-------------- 1961| 657 chika 
1946 981e||Honolulu 58..........-.-- 103 |107 Chicago Stock Yds §s..1961| 88 {| 90 ||Realty Assoc sec 68 _..1937] e3912) --- 
4s Oct 1959-_- U 8 Panama 3s June 1 1961_| i07 /|108 Consolidation Coal 4 4s 1934; e21 24 ||Sixty-One Bway Ist 544850) 5lls 
4s July 1952 2s Aug 1 1936_......--..- 102 |10214 | Deep Rock Ot! 7s..__-- 1937] e39 | 42 ||Standard Textile Products— 
6s April 1955. 28 Nov 1 1938.......... 101%4|102 | Equitable Office Bldg 5s 52} 56 | 58 lst 6 4s voas’nted _..1942} 27 | --- 
5s Feb 1952____ of Puerto Rico— Forty Wall Street 6s...1958| 43!2| 45 ||Starrett Investing 5s...1950| 31 | 36 
5s Auc 4s July 1958.....-.--.- 102 |105 Haytian Corp 88....-- 1938] ¢13%4) 15%4/|/Struthers Wells Titusville 
Hawaii 4s Oct 1956 Se July 1948_....-..---- 104 |107 Hoboken Ferry 5s- - --- 1946; 85 Set Gs acéomnkwiinese 1943) 54 on 
UO © Caneel Ih. sesacdass 1930° 100%, 101 Home Owners Loan 238 '49) 977432) 98432 
Journai of Comm 6 %s.1937| 44 | 471s||Toledo Term RR 4%s..1957;) 100 |102 
Bank Bonds. Loews New Broad Prop— Trinity Bldg 5%4s..--- 1939] 96 } 98 
Ask nde ee 945} 90 | 93 ||Witherbee Sherman 68.1944; ¢12 | 14 
4s 1946 optional 1944 4s 1942 opt 1934_..M&N 9953/100 Maine Central RR 6s_.1935 73 76 Woodward Iron 58 _...1952! ¢26 30 
48 1957 optional 1937-M&N 4%s 1943 opt 1935...-3&3| 997,|100%4 
Sie 1080 opt 1936. S&S 43$0 1968 opt 1985.2..343| 9924{1001 * 
8 opt SES 8 opt — 4 4 i 
448 1957 opt 1937....3&J 4348 1956 opt 1936.-.-J&J| 100 |100%, Railroad Stocks Guaranteed & Leased Line 
4% 1957 opt 1937..M&N| 29121100 ||5e 1941 optional 1934 M&N] 100%s/ 1005s Preferred Common 
4%s8 1958 opt 1938..M&N| 10014/101 |'5« 1941 optional 1934._M4&N! 100% 1005s 
New York State Bonds. ° 
Bid | Ask Bid | Aak Railroad Bonds 
be Jon & bist 1084 to 1985] 1.75 Wiice Apel 1033 to 1980..| 02.25 
Jan é ehipes sa to won ie + 
5s Jan & Mar 1936 to 1945| b3 00) ...|| 4s April 1940 to 1949_-/ 53.00} __. 63 WALL ST., NEW YORK 
6 Jan & Mar 1946 to 1971] 03.70) ---/|Tnstitution, Building — sige A Pe BOwling Green 9-8120 
8 to conte ee cae : 
H-ghway Imp 4s Sept '63_| 03.60) _.- 4s Sept 1941 to 1976____- 03.25) _.. dams & eck Boston Hartford Philadelphia 
Canal Imp 44s Jan 1964___| 63.50)  ...||Highway Improvement— 
Can & Imp High 4s 1965_| 53.50) _..|| 48 Mar & Sept 1958 to '67| 03.40) _.- - 
Canal Imp 48 J & J '60 to’67| 53.40) __- Guaranteed Railroad Stocks. 
Barge C T 48 Jan 1942 to "46! 63.25 ae eeniniiinn On Caseasheste) 
“ a a ° 
New York City Bonds. ee | 
Bia , Ask Bid | Ask ollar 
a3e May 1935 ------------ 101 |101'2|\a4348 June 1974-—-..----- 1011g|101% ie eters, Ma se. 
8 May 1954........-.- 9 4s Feb 15 1978._...--- 1011g|101%, | Alabama & Vicksburg (Ii! Cent)........---. 
a3 48 Nov 1954.___-__..-- 93 ' 95 \la4%¢e Jan 1977_.--.--.-.- 101%1101% | A ipeee hs Setene came & ateoad ie] 10.50 | 300 208 
a4s Nov 1955 & 1956_..--- 96 | 971204348 Nov 15 1978.-.--..- 10114/1013, | Atiegheny & Western (Buff Roch & Pitts) _.___ 100! 6.00 94 98 
a4s M & N 1957 to 1959...) 96!2| 98 (|a444s8 March 1981-.......- 10114;101%, | Beech Creek (New York Central). _._.._....- 50| 2.00 34 37 
a4s aw 1977..-----.----- 9612] 98 \a4448 M & N 1957.-----.-- 10412|10512 | Boston & Albany (New York Central). ._.--- 100} 8.75 129 134 
-— 98 \|a4}4s July 1967---..------ 10412/105'2 | Boston & Providence (New Haven) --------- 100} 8.50 155 re 
~<, YO 240 Deo. 16 1974......-- 105 (106 | Canada Southern (New York Central) ---...- 100} 3.00 50 54 
74 a (24348 Dee 1 1979..------- 105 /106 Caro Clinehfield & a &NACL)&% ----100 4.00 80 85 
ommon 6% stamped. .........-.--..--.- 5. 8 89 
7M ats Jon 96 1998.......----- 10113|103 Chie Cleve Cine & St Louis pref (N ¥ Cent)---100] 5.00 87 91 
1013%4!"a6s Jan 25 1987-----------| 105 !106_ | "Betterman stock. -6--- nee -----80] | 2.00 44 46 
Smee * i. " Delaware (Pennsylvania) oe ee eee 2.00 43 44 
. 0 Baste. ¢ Registered coupon (serial). 4 Coupon Georgia RR & Banking (L & N,ACL)_-_---- i100] 10.00 165 170 
] Lackawanna RR of N J (Del Lack & Western).100| 4.00 74 79 
Michigan Central (New York Central) ..-.--... 100} 59.00 900 ane 
Bank and Insurance Stocks Morris & Essex (Del Lack & Western) -_------- 50| 3.875 66 68 
Fp on conan then «& bebnne wey (DL&W). — ry! be 96 
Bou orthern nt; ‘ennsy vania J 89 
ght, Sold and Quoted Old Colony (N Y¥ N H & Hartford) 7.00 90 94 
Oswego & Syracuse (Dei Lack & Western) - ... 60 4.50 70 75 
UNDS, WINSLOW & POTTER — ||| Fszeaterurerintee sg iB | oe | 
» VEENOGLUIG GA EVER ~~ ||| _ Preferred_---..-.--.--.------.---------- , 6 
Pi Penn) _._- ! 
40 Wall Street, New York tbr i a toe | le le 
Whitehall 4-5500 Reneseleer & Saratoga (Delaware & Hudson).100) 6.90 121 125 
Members New York, Chicago and other Stock and Commodity Exchanges aa —_ ~~» Sy ahaic) athlae—epaanememdeenans ‘= = = 
eee i ss | i | de 
ew Jersey enna) ..... ¥ 
bea York Bank Stocks. Otica Chenango & Susquebanna(D L & Wy 22100 6.00 94 97 
Bid, Ask Par, Bid, Ask | Valley (Delaware Lackawanna & Western)...100) 5.00 95 és 
Bank of Manhattan Co.-10| 28 | 2912||kingsboro Nat Bk..... 100| 60 | 4” | Vicksburg Shreveport & Pacific (iI Cent) .--- -- Mey i 2 
Bank of Yorktown.....100| 30 | 38 ||Nat Bronx Bank...__-_. m 1 |S | gon atsineiaawaes... i i3 Hs 
Bensonhurst National --100} 25 | -.||Nat Safety Bank & Tr_--25| 6% 7% | Went Je Dei Laks & WesteEe) ...---~ 
Chase new..........- 2514) 2634||Penn Exchange...-_.___ 101 56 | 7 est Jersey & Sea Shore (Penn) -------------- 50! __3.00 61 63 
City nen eR ws ‘capes aig 23 | 24le Aes omg National “Banik a 45 { 60 
Commercial Natio c Natio ank & 
wate trust i een ae 100 1137 iota oe ee Railroad Equipment Bonds. 
Bi nik Caches 1060 ||Sterling Nat Bank & Tr- “38 171) 19 A k 
First National of N Y_..100]1525 {1565 Bank._......__- 00} 22 , 27 ~ 300i 1.6 
Flatbush National___~_- 1001 25 | 35 |l¥orkville (Nat Bank of)-100! 25 | 35 | “Yenc costa pane %8-----] 3° 7.50 Sees Coy Goan oe] Oe 
Baltimore & Ohio 6s-_-...--- 2.50| 1.50||Loutsville & Nashville 6s...| 2.50) 1. 
Chicago Bank Stocks. Equipment 4%s & 58__--| 4.00| 3.25|| Equipment 6s_______. 3.75) 3 
Per; Bid | Ask Par) Bid | Ask | BUft Roch & Pittsequip6s--| 5.00| 4.20||Minp St P & SS M 4348 & 5s| 7.00) 5 
American National Bank & First National Canadian Pacific 4s & 6s_| 4.50| 3.75|| Equipment 644s & 7s_...| 7.00) 5 
aasaray oy oe ong 00) 88 (| 91 | Gentral RR of N J 68 3.75| 3.25 
PL eee ee 100 | -.. Harris Trust & Savings. 100 95 088 | eee eee > sal 7 ae 9.00) 6 
—— e a1 | ais pees aor 03 Equipment 648--- 2... 3.00) 2.00 9°00] 7 
—_—___-— $ Equipment 58....------| 3.75] 3.00 4.20] 3 
68 York Trust Companies. Chicago & North West 6s.-| 5.50) 4.50 2.50) 1 
Par| Bia | Ak Par| Bid | Ask cuenta Pas 06 | & 5e__- 3:00 8:50 +30 ; 
c 8 ee 1. 
Banca Comm Italiana_..100} 145 wad menetve ied Se 10. 1734) 1834 Equipment 6s--~....-.-- 8.00) 6.50 4.25) 3 
ye ot New York elpiehent SIG {084 GPUS. ccccccccccccace 100; 220 ‘240 Colorado & Southern 6s....| 3.50) 2.50||Pacific Fruit Express 7s....}| 2.00) 1 
et ye Poe envbcbd aden 571g\ 5912-\Guaranty.....-......- 100} 335 (340 | Delaware & Hudson 6s.-.-.-| 3.00} 2.00)|Pepnsyivania RR equip 5s_-_| 3.00) 1 
Bronz County ..222222. “28 cia f° S ees ite rib stig | Pre tieks. - ----------- 4.00) 3.25)[Pteubareh & Lake Brio 6iéq 4.35) 3 
enccecee--20} 6 { 8 |i Kings County......... ' quipment 6s_.....-.--- a o 8 & 58_....| 3.75 
Brooklyn............- 100} 87 { 92 ;|Lawyers County.__.____ 25 39 vans 3 PEPER 4.00 Sas be eh LA Fran 5s_-..j| 3.00) 6 
j quipment 58. .......-- 4.00} 3.00 thern Pacific Co 4}4s_..| 4.00) 3 
Paine od pet tgh neers 20} 124 ge Manutacturers.-.......__ 20} 1912} 21 | Hocking Valley 58...-.---- 3.50} 2.75|] Equipment 7s_.__- ¥ ‘toi SSNS 
poe Bank 4 & Trust_.10 bt 42\2/\New York.........-._. 98 |101 . Equipmenté6s._..--_-.--- 3.50| 2.75|'Southern Ry 1 a Bicied 4.00) 3 
sm Sapte ro fie = je Guarantee & Trust _ _20) Ste} 7 ; Iinots Cevtral 4348 & Se... 7a eo BR a cy a PTA 4.00 : 
Continental Bk & Tr... _-1 31 131| Underwriters .......... 1 0 er ecsere| oH ony eSenteal Ge...) S25 
Cors Exch Bk & Tr. -”” 20 4715 4910 os oy naga tate ass sean a Equipment 7s & 6%s..-.-| 4.00} 3.25||/Union Pacific 78_........-. 2.00) 1 
* No par value. ¢ Defaulted. J Ex-coupon. 2 Ex-dividend. 
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Quotations on Over-the-Counter Securities—Friday Aug. 10—Continued 
aa Industrial Stocks. 
We specialize in 
Par, Bid , Ask Ask 
| NEW YORK CITY TRACTION ISSUES Adams-Millis Corp, pt-.100| 93 | -...||Herring-Hall-MarvSafe.100| 12 | 15 l 
Aeolian-Weber P & P— Howe Scale............ 1 | ccee 
Also in underlying and inactive apreterred_—. rT eee 100} | I bret eeset.- == oneupe 100 R wc" 
Mericay Arch $1........ OS «se trial pref... 
Railroad and Public Utility Bonds. American Book $4.._-_- ido) 52, | 64" ||tnternational Textbook-..*| 1%) 3. 
American on 8 4||King Royalty com ........ 2 2 
W™ Carnesic Ewen Sees: oo] °S | “al tateees Pore Gamat 105 3 | io 
— American Hard Rubber. .50 6 8 ||Lawrence Port Cement..100 8 | 1012 
2 Wall St., New York Tel. REctor 2-3273 ee ee 8 eee es ee 
| | a 19] 6, | 88 llrocomene isbad Coa") aul Bi 
: Meter com..... e 2 ca’ns com 4 
Public Utility Bonds. Andian National Corp-.-2*| 35%| 38's|| Preferred ---—.__------ | 31 3 
erck Corp $8 Dref.....100 
Bid | Ask Par, Bia , Ask ational 
Albany Ry Co con 5s 1930-| «25 | “|| New Rochelle Water 5iss°51| 86u| S8t2 Seen ie occ + 1 et *| 103 | 2777 
General 58 1947_.......- 20 | ..-||Nort & Portsmouth Tr 5s '36| 10614| 1084 wt, 100/ 21 | 26 ||NationalLicoricecom.--100| 30 | 22. 
Amer 8 PS 5¥8 1948-M&N| 43%| 46%||Okla Natural Gas 5s 1948..| 53 | 56 | pissce W) ist pret a 50| 20 | 30 ||Nat Paper & T ---100] 1] 5 
Amer Wat Wks & Elec §s'75| 66 | 68 ||Okla Natural Gas 6s 1946._-| 69 | 70 as...” 10| 2 | 4 ||New Haven Clock pret..100| 27 | 33 
Bellows Falls Hydro El 5s'58| 92 | 9312||Old Dom Pow 6e-May 15°6i| 43 | 45 | ponn Refrigerator pret.2i00| --..| 8 |\New Jersey Worsted pref 100} 56 | -.-. 
Bklyn C & Newt'n con 5s'39| 76 | 80 ||Parr Shoals P Ss 1952..A&0| 70 | 73 | Bon Ami Co Bcommon...* 40 ||Northwestern Yeast....100| 14712] {81 
Birmingham Wat Wks 5s'57| _991s|100%s||PeninsularTelephone5 4s'51| 10112|103%, Bowman-Biltmore Hotels.* 1g 34|| Norwich Pharmacal Co... 8419] 87 
534s 1954..-_..-.---..-| 1021g/1031g|| Pennsylvania Elec 58 1962--| 851s) 86 lst preferred 100} 34) 4%|/Ohio Leather. ened 17 | 20 
Central G & E 5s ‘46J&D| 4412] 47 ||PeoplesL & P58 1941 J&J3| 28 | 30 2nd preferred. .......100 1ig||Okonite Co $7 pret-.---100| 30 | 40 
ist lien coll tr 68 '46.M4&S) 47 | 4912||Public Serv of Colo 6s 1961-| 93%3| 9412 | Briunsw-Balke-Col| oar aee 50 | 51..}|PublicationCorpcom.....*| 14 | 17 
Colorado Power 5s 1953....| 101 |102 ||Roanoke W W 5s 1950.J&J| 6814) 70 Bunker H & Sullivan com 10 39 | 41 || $7 Ist preferred --100| 821g]... 
Con Isid & Bklyn con 4s "48; 60 | 65 ||Rochester Ry ist 5s 1930.--| €20 | 25 | Ganadian Celanese com i 18 ||Riverside Silk Milis......*) 21 | 2 
Fed P 8 ist 6s 1947_._.J&D| d24 | 26 ||Schenectady Ry Co Ist 58°46| e4 8 Preferred...... tao 10712] 11012 kw. RET” RA wy oie 
Federated Uti) 5348 °67 M&S) 40 | 42 ||Scranton Gas & Wat 4}48'58| 94 | 96 | carnation Go $7 pref ---100| 102 |... whence, 
42d St Manhattan & S Sioux City Gas & Elec 68'47| 8012) 82% Clinebfield Coal Corp pf 100{ 2912| -.--}|/Roxy Theatre preferred A_* 1g 5g 
Nicholas Ave 5s 1940.--- 60 .--||Sou Blvd RR Ist 5s 1945...) 58 --- | Golor Pictures Inc 5144] 614||Ruberoid Co 00} 25 | 28 
Green Mountain Pow £8 '48} 86 | 87%||South Pittsburg Water 5s °60| 101'4|103!2 | Gojts Patent Fire Arms. .725| 19'4| 20'4||Seovill Mtg. -- 777777 25| 19%| 21 
Ill Wat Ser ist 56 1952-J&J| $112) &3%|/Tel Bond & Share 5s 1958---| 46 | 4844 | Golumbia Baking com... * 5s] 112||Singer Manufacturing.-.100| 167 |171 
Interborough R T 5s ctfs 66] 71 | 73 ||Union Ry CoN Y 5s 1942_-| 70 | 75 ist preferred........---*|  414| 614||Standard Cup & Seal.-....5| 23 | 29 
Lowa So Util 6 48 1950-345] 60 | 624)/Un Trac Albany 458 2004--| e4 | 7, | 24 breferred-..--.----*| , %s|  1's||Standard Sorew....----100| 5242] 56 
D Serv . OW ou r4 
Kapriony geieonone aye as) $0 | oe [net on schasaee tail Sit Sos | ptr ersietede-acceent00] 94, |~-.||Protrrdnanseens] 14 | 
rans ref 5s ° uburban 5Ws 2| 6312 n Corp... 1g) 1 ||Taylor Milling Corp. -.-..- | 69 | 42 
Long Island Lighting 5s 1955| 95 | 96%|| Virginia Power 5s 1942... _- 105i) -.. | Dismemens Gee Pal 16) siilituvin Wiarto Mama «| 14 He 
Monmouth Cons Wat 5s’56; 88 | 90 ||Westchester RR Ist 581943.) 58 | -.- Preferred. .......... 1 ra 102 |_..-.|| Preferred.........-._ 00] Sis} Bie 
Nassau El RR Ist 5s 1944..| 95 |100 ||Western PS 54s 1960.F&A| 64%3| 66 Dixon (Jos) Crucible.......100 40 | 48l2||TennProducts Corp pref.50 1%} 3ig 
New, N & Ham 56 '44-J&J} 92%4) 412) Yonkers RR Co gtd 5s 1946-/ 60 | 65 | Doehier Die Cast pref... - 60 | 68 ||Tubize Chatillon cum pf_100 
N Y Wat Ser 58 1951 _M&N! &7!2\ 89!2 Preferred__.........-. 30 | 35 ||Urexcelled Mfg Co_-_-_--- 212] 33, 
Douglas Shoe preferred..100} 1612) 1812||U 8 Finishing pref...... 31g] 7 
CT cnnunsvcnnne 5012) 5312||Welch Grape Juice pret....100 64 | 7012 
We deal in Driv: pref...... 55 | 57 || West Va Pulp & Papcom..*| 1012] 12 
Eiseman Magneto pref..100) 8 | 13 Preferred. .........-- 100} 82 | 85 
s sges First Boston Corp........-. 203} 2173||White Rock Min Spring— 
ubli Cc ti lit Flour Mills of America....*| 2 | 3 $7 1st preferred. ..... 100} 94 | .... 
Eecpen matey rsa] 28 | ag |femecnn nee —-a08| “eh Es 
n proofing $7 pf--. wi a 2 2 
Preferred Stocks Graton & Knight com....*| 3%| 5 || Worcester Salt......--- 100| 45 | 4912 
Preferred. .......--.- 100} 27 | 31 || Young (J 8) Cocom....100| 72 | --.. 
Great Northern Paper...25| 20 | 22 7% preferred.......-. 100! 100 | -.-.- 
W.D. YERGASON & CO. 
Investment Trusts. 
Dealers in Public Utility Preferred Stocks . Sit, a0k oe wr 
ar 
30 Broad Street New York  =—s I | aaministered Fund___...- 1| 14.31]15,22||{nvestment Trust ot N¥.*| 4 | 45s 
Tel. HAnover 2-4350 Amerex Holding Corp-...- i* ies Low Priced Shares....... ; & «<0 
Amer Business Shares- --._. An =~ Mess Investors Trust..... * 17.70 ay 
P ene Amer Composite Tr Shares. \4 54|| Mutual Invest Trust... ..-- . 
Public Utility Stocks. Amer & Continental Corp..| 7 | 8 ||Nation Wide Securities Co.| 2 83] 2 98 
—_ Aah Par Ask | Am Founders Corp 6% pt 50 10'2 13 - Voting trust certificates-. < 1.13 
Alabama Power $7 pret-100| 47!2| 4912||Metro Edison $7 pret B...*| 7612| --. | , 7% preferred jee aia a1 6 litte Aur Bach ome "| teal i 
Arkansas Pr & Lt $7 pref..*| 29 | 32 6% preferred ser C.... 72 | 74 — sederved ae 38 | 43 ||No Amer Trust Shares, 1953} 1.6% 
Assoc Gas & El orig pref _.* 1g} 112)|Miss Riv Pow 6% pref..100) 83 | -.. pot, Cael ag sag 134] 233|| Series 1955 J 2.03) _.. 
eocecen- ° 12) 112||Mo Pub Serv $7 pref_.-_100 2 5 Assoc Standard Oll Shares. 4%) Ble Series ee 2.05) ___ 
$7 preferred ---.-.-....-- ye lg 112||Mountain States Pr com..*) ..-. 1l2 Bancamerica-Blair Corp = 373 4\4 Series 1958_............ 2.10} 2.35 
Atlantic City Elec $6 pref.*| 83 |} 85 7% preterred_.....-- 100} 5 | 2 | Bancat Ltd 0c] .85| 1.10||Northern Securities... 100 60 | _. 
Bangor Hydro-E] 7% pf.100| 98%,| -..||Nassau & Suffolk Ltg pf 100} 3712) 40 Industry A ewid *| 267| _..||Pacific Southern Invest pt.* 26 | 2812 
Birmingham Elec $7 pref..*| 3012) 3212||Nebraska Power 7% prefl00| 97 | 99 British Type Invest A....1 '40| .65|| Class a 34) 4 
Broad Riv Pow 7% pf..100) 31 | 33 ||Newark Consol Gas..-.-100] 105 | --. | Brig gxbe nyse A----t) ool ial Class Boon 777777 ~ 
Buff Niag & East pr pret. 25 1712| 1812||New Eng Pow Assn6% pfl00} 4412] 46 Inv Fund Ltd....| 3.20) 3.45;|Plymouth Fund Inc cl A_100 8] .90 
Carolina Pr & Lt $7 pret-.*) 3512) 38 ||New Jersey Pow & 14 $6 pf ®) 6912/75 | Central Nat Corp class A-.| 20!2| 22!2||Querterly Inc Shares... 1.17| 1.28 
6% preferred.......... 32 | 37 ||New Onl Pub Serv $7 pf-.-*| 38 | 10 B de tg] Zig Representative Trust Shares} 7.28] 8.03 
Cent ark Pub Serv pret. i60 62 | --.\|N Y & Queens E L P pf 100/ 100 | --- | (oosiry Trust Shares..277*| 18%| 20'||Royalties Managemen Es ie 
Cent Maine Pow 6% pi-100) 62 | 64 ||Northern States Pr $7 pf 100 5244| 55 | Conmereial Natl Corp..._.| 2% = i 
$7 preferred. -........ 100} 72'2) 75 ||\Ohio Power 6% pref.....100 8712] 8912 te Shares.... 1.75 Second Internat Sec cl A Py ly 1 
Cent Pr & Lt 7% pret.-100) 15 | 1712||Ohio Edison $6 pref--....- 65 | 67 aA eoo*l tal - - ahaa... 4 ot 3 
Cent Pub Serv Corp pref.* eee $7 preferred _-_.------. *| 73 | 76 Accumulative series..._. — 6% preferred....----- 5o| 24 | 28 
Cleve Elec Ill 6% pret..100) 108 {110%)|Ohio Pub Serv 6% pf---100) 6212) 65 Pome ur ry >? gegemmedatethale 1.98| 2.11 ted Amer Shares Inc..| 1.01] 1.10 
Coumbus Ry. Pr & Lt— 7% potereeg.--.----109) 73 | 7S Series ACC mod.....--- 1.98| 2.11||Selected American Shares.-| 223] --- 
Ist $6 preferred A-.--100| 74!4) 77!2|/Okla G & E 7% pret--..100) 81, | 84 | crim @ Foster InsShares—| _ " ||Selected Cumulative Shs..-| 596] --- 
$6.50 preferred B - ---. 100} 6712) 7112||Pac Gas & Elec 6% pf.--25| 2144) 22%, amen © 1o| 15 | 18 |\Selected ---! 30.,| 3.50 
Consoi Traction (N J)-..100| 3414] 36%4||Pacific Pow & Lt 7% pt.100) 13 | 1412 7% preterred........ 100! 104 |109 ||Selected Man Trustees Shs.| 414) 4% 
Consumers Pow $5 pref..*| 66 | 68 ||Penn Pow & Light $7 pref-*| 83 | 86 n & Foster Ins com...*|} 15 | 18 ||Spencer Trust “| 13.20] 14.03 
6% preferred -- ...... 100} 76 | 78 ||Philadelphia Co $5 pref--50) ----| 55 8% ‘erred ----| 104 |109 tandard Amer Trust Shares| 2.50] 2 80 
6.60% preferred - -- - .- 100| 82 | 84 ||Pledmont Northern Ry~100) 35 | 42 | cumulative Trust Shares..*| 3.48 Standard Utilities Ine bo) .59 
Continenta! Gas & El— Pub Serv of Colo 7% pf-.100} 76 | 80 Deposited Bank Shs ser A_.| 2.20] 2.45'|State Street Inv rrr 8] 59.61154 54 
7 preferred. -__.-....100 36 38 Puget Sound Pow & Lt— e ted Insur Shs A. ==. 3.28] 3.65 Super Corp of Am Tr Shs A| 2.6: wes 
Pow & Lt 7% pref 100} 102 aes $5 prior preferred - - - - - - 812) 10 Diversified Trustee Shs B 653 [on 
Dayton Pr & Lt 6% prefi00| 96 | 9814||Roch Gas & Elec7% pref B.| 88 | --- ON erage — 
Derby Gas & ee $7 pret_*| 58 | 6012|| 6% preferred C_..-..--- 81 | 84 4 Seeee ea ee - Gt Me Ps, cp ckedinckhcbabecee CS ee 
Easex-Hudson Gas ----_- 1 165 .. ||Sioux City G & E $7 pref .-| 35 | 37 Dividend Shares en eeereren- Liil 1.13 i pmaaerctenapemapuinate. a 492 - 
Foreign Lt & Pow unite __- 68 | --.||Som’set Un & Mid’sex Ltg 82 -<- | Equity Corp ev pref....... 22 | 26 ied aor te omen aaa moaad tna. 
Gas & Elec of Bergen...100| 101 ---||Sou Calif Ed pref A-.---- 25) 21 | 22 Eauity Trust Fn arate 2.55| 2 80'|Supervised Shares _....... 1.13] 1.24 
Hudson County Gas.---100| 165 | -.-|| | Preferred B....._----25] 18 | 19 | Balaty Teust ~22%| 37.62!40 52'|Trust Fund Shares..--.-- 3 | 3% 
Idaho Power $6 pref...... *| 66 | .--||South Jersey Gas & Elec.100) 167 |175 | five veer Fixed Tr Shares..| 2.84 Trust Shares of America ..| 2s] 2% 
7% preferred. --..... 100/ --.-| 78 |/Tenn Elec Pow 6% pret. re 47 | 49 | Fixed Trust Shares A.....*| 7.05| _..||Trustee Industry Shares -.| _-97| 1.08 
Iilinois Pr & Lt Ist preft...°) 1212 14 7% preferred. - - - .~-- 27°  ...... *| 6.07| _--||Trustee Stand Investment C| i 93 : 
Interstate Natural Gas....*} 11 | 14 ||Texas Pow & Lt 7% ag --| 80 --- | Fundamental Tr Shares A~ 35s) 4g 188| __ 
interstate Power $7 pref ..*) 6 | 9 |/Toledo Edison 7% pf A-100) 82 | 85 B “3| 3m 8 Trustee Standard Oil Bis A ot Bios 
Jamaica Water Supply pf-50} 47 | 49 ||United G & E (Conn) 7% pf} 60 | 62i2 Fundamental investors Inc| 1.73} 1.91 ye ees 
Jersey Cent P & L.7% pti00} 63 | 66 ||United G& E(N J) pref 100) 48 | 51 | Conemr investors Trust| _..-|-..-|\Trustes Amer Bank Shs B..| .96| 106 
& El 7% pt 100} 73 | 76 ||Utah Pow & Lt $7 pref. ---- 15's) 17 | Guardian Invest pret w war} 9 | 12 |\Trusteed N Y Bank Shares | 1 30| 1.45 
Kings Co L1g 7% pret_.100| 79 | 82 ||Utica Gas & E17% pret....| 75 | -.. | Furl! 20| -30\l20th Century orig caries isu |. 
Long Island Leg 6% pf. 100} 4312) 45 ||Util Power & Lt 7% pref--- 5 Incorporated Investors. .._*| 15.85|i7 04|| Series B ““| 2.40] 2.80 
7 preferred ........ 00 50 52 Virginia Railway --..------ 55 --- Independence Tr ia Se 1 ‘97 I i ce eg eat ae y 
Los Angeles G & E6% pi 100] 92 | 94 ||Wash Ry & Elec com..-100) 315 Indus é& Power Security --*| 12 | 13%||United Gold Equities (Can) 
Memphis Pr & Lt $7 pref..*| 52 | 55 5% preferred__-..... 1 98 |100 Internat Security Corp (am) Ghares....... 2.74| 2.78 
Missiesippl P & L $6 pret..°1 2514! 27 || Western Power $7 pref. -100! 81 | 86 Class A common... ..... is| 1, ||US & Brit Int class A com . M4] 14 
Class B common. -.-.._. ° Ig} 1gi/ Preferred........ -... 5 8 
Water Bonds. : 644% preferred... ...- ido| 13 | 17 ||U SE Elec Lt & Pow Sharesa| 11 | 112 
Bid | Ask Bid | As | 6% preferred........ Soe 19 TF BR Ba cddciccccensecoscousee 1.67) 1.77 
Alton Water 5s 1956..A&O} 100 /|101 |Hunt’tor W Ist 6s’54..M&S| 10112/102!2 | Investment Co. of Amer Wishes aeoak trust ctfs_......-. 61) .69 
Ark Wat ist 58 A 1956.A&O} 99 | ___.} I1stm 5s 1954serB..M&S; 9912) .... New common...._____ 10} 19 | 21 |}Un N Y Bank Trust C 3 _. Big} 412 
Ashtabula W W 58°58-A&O| 93 { 95 6s 1962_..........----- 96 | .... 7% preferred_..__....- *| 19 ' 21 |'Un Ins Tr Shs ser F -...-- 12 2 
Atlantic Co Wat 58"58M&S/ 92 | 95 |Joplin W W 5s’57serAM&S| 92 95 
Birm WW ist 5348A’54A&0} 102 (103 |Kokomo W W 581958-J&D| 93 | 95 Sugar Stocks. 
Ist m 58 1954 ser B..J&D)} 99 | _...|.MonmCon W Ist 5s’563J&D/ 88 | 90 
ist 5s 1957 series C_.F&A| 99 | _...|Monon Val W 5348 '50.3&J3) 9912) 10112 Par, Bid | Ask Par, Bid , Aak 
Butler Water 58 1957._A&O|} 93 | 96 |Richm W W Ist 5s'57.M4&N| 97 | .... Py .ncmesene 100} 90 |100 pagennes Sugar Ref......*| 8312] 9312 
City of Newcastle Wat 58°41) 10014| __../St Joseph Wat 5s 1941._A&O) 100 | -... | Haytian Corp Amer. ___- * 7g} Ale WEE. ceccace 100} 992/103 
City W (Chat) 58 B’54 J&D} 100!2/ __..|So Pitts Wat Ist 58 55-F&A) 102 |103!4 united Porto Rican ctis....° . 
1st 58 1957 C.M&N)| 100!12/102 Ist & ref Ss"60serA.J&J} 10112) ---. | = asi (astsssti‘(‘ié;wt;!CU(€*dFCUC~*é*NC*é*dS OP eferred ctfs..........  Saprek 
ee rn Ceci ee i eecaell 
st 56 1956 B......- 10014/ _...|Terre Hte " ° 
lst m 5s 1957 ser C_.. S97 10014| ~~~] 1st m Se 1956 ser B..3&D| 95 | ___. Realty, Surety an ortgage Companies 
Davenport W 5s 1961..J&J| 10012|1011!2| Texarkana W ist 5s'58 F&A) 76 | 79 Par, Bid ; Ask Par Ask 
E . 44 & pag by Aa eee +4 88 bat 4 pty bye oy Se 97 y+ te y+ Bond & Mortgage Guar. .20 33} 1 |\Lawyers Title & Guar..100 lig 2ig 
m ser B_. mete, m 58 '56 ser B_.- < = 
Ist 6619 60eer D....F&A| 83 tot me ho tonne O.MAN! 96 |... | Leteentmenn te | eS eee Con ‘| *s 
* No par value ¢ Defauitea. z &x-dividend. 
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916 Financial Chronicle Aug. 11 1934 
: 
Quotations on Over-the-Counter Securities—Friday Aug. 10—Concluded 
Insurance Companies. 
Par Bia a pcos ot Pax Bia) ash FULLER, CRUTTENDEN & COMPANY 
etna Casualty & Surety.10) 4614) 48! team er... 
Aston Fires-2------- 7-10] 38%] 40%s||Home.-...-..------2--- 5| 23%) 25% An International Trading Organization 
Dé dusanwoanin 10} 15%) 17! Home Fire Seeurity - .-.- 10 Ig} Ile 
pe "ie see Sl ol bs lee... iol 16°] 1710 Brokers for Banks and Dealers Exclusively 
American Alliance. --.-.--- 10} 18 | 1912||Hudson Insurance --- ---- 10 714) .- Members: 
American Colony - - - - ---- 6) 5lz) 6le Chicago ne. Exchange Chicago Board of Trade 
American Equitable. - - --- 5| 1714) 18!4||Importers & Exp. of N Y- = 512} 712 Chicago Curb Exchange Association 
Americar Home.......- 10 8le 10 Knickerbocker new ..-.---- .* . 4 CHICAGO ST. LOUIS 
“ 
y mee ede Newark..--344 a 120 So. LaSalle St. Boatmen’s Bank Bldg. 
American Reserve..-.-- =-10| 17%4| 1814||Maryland Casualty....--- 2 19} 2% Phone: Dearborn 0500 Phone: Chestnut 4640 
American Surety ...--.-.-- 25| 25%4) 2714||Mass Bonding & Ins-_---- 25| 1312} 14!2 ——— 
Automobile.......----- 10} 20%4| 21%||MerchantsFireAssurcom2%| 31 34 
MEGS MaE TES Newas.5| Ss © German and Foreign Unlisted Dollar Bonds. 
Bankers & Ship jpers...- *23 501 58 National Casualt lu| 712} 83 
ankers ppers_..-- 2 ational Casualty ---.---- 2 4 
3 || Nationa) Fire......-.-- 10) 53 65 Bia. | Ask. Bid. | Ask. 
> genres eepamca = ee --- 2|  5%| 6% | Ambalt 7s to 1946.--..__- /29 | 81 ||Hungarian Ital Bk 7348, °32| /79 | --- 
Camden Fire.......-...-- 1812; 1912|| National Union Fire---.-.- 20| 85 92 Argentine 5%, 1945, $100 Jugosiavia 58, 1956......- S27 29 
CD owed dubasoseone 1 19 | 2012||New Amsterdam Cas.-.-- 5 B12} 9% PO0ES.. « - ooo cccccccce £90%| ....||Jugoslavia coupons. -...... ‘ry | oer 
City of New York...-.-- 00} 170 |177 ||New Brunswick Fire-.-.--- 10| 23 | 2412 | Antioquia 8%, 1946..-.-.- {24 2612||Koholyt 6s, 1943. ..-.-- ” A 
Connecticut General Life.10| 25!2| 2714||New England Fire------ 10) 12 | 14 mmemn wien ee et he f511 Bale 
Continental Casualty... . 5| 1112} 12%||New Hampshire Fire....10) 40 ll . Leipzig O’land Pr. 6348, '46 2 2 
TS nates sceces 20| 30%| 33%, | Bank of Colombia, 7%, °47| 22 23'2||Leipszig Trade Fair 7s, wr f40 4ll, 
De Mis sigedcedote 2 214; 312||New York Fire.....--..-- 5 912| 11l2 | Bank of Colombia, 7%, °48| /22 23!2 Power, Light & 
Employers Re-Insurance. 19 233,| 2612||Northern..........-- 12.50| 6112) 6412 Bavaria 6348 to 1945____-- f£31%4) 32%|| Water 7%, 1948.....--- £45 50 
aan eeptesepyeetz anges 1014] 1112||North River........-- 2.50| 19%) 211, | Bavarian Palatinate Cons. 
Northwestern Natiopal..25|) 104 /1u8 Cit. 7% to 1945. --....- 122 25 ||Mannheim & Palat 7s, 1941 fee ss 
Federal ......-.-------- 10] 60 | 6312 esl oo | es Bobo SS isean 6%, "47 t's i” eo hed = 1945 ogesetas ht 4 = “4 
Fidelity & Deposit of Md.20} 38 40 ||Pacific Fire.......--.--- 5 7, 4940...------ unic essen, 
Sieoment ‘s of Howek aed _ a ere 10} 63 | 65 Buenos Aires scrip-.----.-- 134 36 ||Municipal Gas & Elec 
Franklin Fire...........- 21's} 23 ||Preferred Accident.-.-.-.-.-- 5 9 10 Brandenburg Elec. 66, 1953) /31 33 , 78, 1947| £30 33 
a Providence-Washington ..10| 261,| 28%, | Brasil funding 5%, °31-'61| 63 | 63%||Nassau Landbank 6348, '38| /41!2| 42!» 
Genera! Alliance. ....--.-- . 914| 11 Brazil funding scrip-.- .-- 163 coos ~_ Bank Panama 64% 
St Rss stances 10| 2014; 22 ||Rochester American --. -- 10} 1614) 20% Hungarian Bank} =} # || 1946-9_............-..- S44 45le 
Glens Falls Fire........-- 5| 2712} 29 ||St Paul Fire & Marine...25| 146 |150 7s, 1962...-..-.---- 156 58 Nat Central Savings Bk of 
Globe & Republic. ......- 5| 84} 1012 Soourity and Haven.-..- se 273,| 2912 | Brown Coal - Corp. Hungary 74s, 1962....| /56 58 
Globe & Rutgers Fire....25| 34 | 38 ||Southern Fire.....-.---. 1814} 1914 6}48, 1953...--------- 140 50 || National H & Ind. , . 
Great American.........- 5} =18%4) 20'4 Sale Fe Fire & Marire. 26 96 | 99 Mtge. 7%, 1948.....--- 16014) 61% 
Great AmerIndempity....1| 64} 7%4||Stuyvesant.........---- 2\2| 31, | Cali (Colombia) 7%, 1947) f10 12 
Sun Life Assurance ---..- iov 368 (Peru) 7 . 1944) f 5 8 ||Oberpfals Elec. yo 1946..| /28 30 
Halifax Fire..........-- 10} 16%) 17% Ceara (Brasil) 8%, 1947.-| f 5i2 712||Oldenburg-Free State 7% 
Hamilton Fire........-- 26) 22 28 |iTravelera......-...--.-- 100} 396 (406 bia scrip issue of '33) /49 51 TG ic tnditiiiatidnticenaniene s29 31lz 
Hanover Fire. .... seeene 10} 29%) 31%)/U 8 Fidelity & Guar Co...2 412) 5% fesue of 1934 -......... £3312] 3512)|Porto Alegre 7%, 1968....| /1912} 21 
Mccnccasescsess Me ge A OE eee | 2 oe City Savings oe °S Bal Be many) a... fa. | 43 
eate 2 50 3, 1 ° , 78, 1946......-- 
Hartford Fire.__._- mo] 668) | 60 iW heater Fire 2484 4 pest, 78, 1953........-.-. f51 5212||Prov Bk Westphalia 68, '33) /34 Pex 
oumeneien a a Prov Bk Westphalia 68, '36| /3512} 3712 
Chain Store Stocks. Dulsbure 7% to 1940, | /23'2| 2612||Rhine Weetph Eleo 7%, °36| 145 50 
1 
' “ Par a Ask ail Par Bia Ask Duesseldorf 7s to 1945....| /29 31 ad Thr mgr ae 3 2 
Bohac C) com......- lg} 10 PE cssconce ees Rom ’ 
SF sepeepmee ialtne....... 100| 86 |... | East Prussian Pr. 6s, 1963-| /35 | 37 ||R C Chureh Weltare 7s, ‘46) /30 | 35 
Butler "Seman com....100 1 212 preferred 8% -.-..-100 90 cece 74s, 1966_...| £62 6312 Bk 68, °47 fi4 77 
bate aati 100} 3%) = 714||Melville Shoe pret------100) 10212) ---- | 7198, 1950. ._---. f60 | ~---||Satvador 7%, 1957....-..| /27!2| 2912 
Diamond Shoe pref.....100) 60 | ---.||Miller (I) & Sons pref-.-100) 14 | 1612 Govt. 534s, 1937__| 172 | 177 ||Salvador 7% ett of dep 57| /22 | 23 
Ediso MockJuds&Voehr'ger pf 100) 60 | ---. | French Nat. Mail SS. 68,52} 164!2| 16712||Salvador serip..........- ns | 15 
Pam ned nome he A ..--|{Murphy (G C) 8% pref.100} 102 {112 Frankfurt 7s to 1945...__- (29 31 na Catharina (Bresil) es aa 
-_ Ul esas 4 weaeannencisreness 
Fishman (M H) Stores...-*| 10 | 1412/|Nat Shirt Shops (Del)----*| 112} 212 | German Atl Cable 7s, 1945| £32 | 37 ander (Goiom) 7a, 1948| 10 | 12 
Preferred. .-.--.--..- 100] 84 | 94 ist preferred.......- 100; 20 | 30 B & Sao Paulo (Brasil) 6s, 1 f22'4| 23%, 
Great A & P Tea pf....100) 124 |128 2nd preferred.-....-- 100} 40 50 bank 64 %, 1948._..__. 138 42 ||Saxon State Mtge. 6s, 1947) /53 57 
Kobacker Stores pref...100| 37 | -.--||Reeves (Daniel) pret-..100| 107 |. - mend Oe 4-8 es RF Bat 
Punisecocnes fig 2012||Serbian coupons ......--.- 4-44) __ 
Kress (8 H) 6% pret...-- 10] 11 | 12 ||Sehift Co preferred. -..- 100} 8812} 95 | German called bonds -_--_- (27 | 33 ||Siem & Halske deb 68, 2930|/260 | 290 
Lerner Stores pref. ...-.- 100i} 85 | 95 '|U 8 Stores preferred. --..100 512i 9 Haiti 6% 1968 - ‘i aie is i 83 \State Mtg Bk Jugosl 58 1956 (bos 29 
Ham Line 8 to’ , are degen 
Hanover Hars Water Wks. Stettin Pub Util 7s, 1946... 311 331 
Telephone and Telegraph Stocks. ee yoa | 27 folie . 
Housing & Real Imp 7s, '46| /31 37 ||Tucuman City 7s, 1951_.-.| 3312} 35 
Par; Bid ; Ask Par; Bid ; Ask Hungarian Cent Mut 78,'37| 4712; 4912||Tucuman Prov. 7s, 1950..| 63 65 
Amer Dist Teleg (N J) com *| 6812} 73 ||New York Mutual Tel..100/ 2212) 25 Hungarian Discount & Ex- Tucuman Scrip... ...--.-. 17 20 
i. re 100} 11114|113'4||Northw Bell Tel pf 64% 100) 10812/111 change Bank 7s, 1963...) £40 4112) Vesten Elec Ry 78, 1947..| /20 22l2 
Bell elope of Canada__..100| 11612|119 ||Pac & Atl Teleg US 1%-.25) 1414/ 16%, | Hungarian defaulted coupe!/35-70! ....'|Wurtemberg 7s to 1945..-! f31%' 3314 
Bell Telep of Penn pref..100| 1151!2}117'4/||Peninsular Telephone com. * 54) 74 7 Flat price 
Cincin & Sub Bell Telep..50) 64 68 Pees Bu cacceces 100} 6812) 71le : 
Cuban Telep 7% pret...100) 20 | 28 ||Roch Telep $6.50 Ist pf.100) 101 naw *Soviet Government Bonds. 
Empire & Bay State Tel_100| 4912) 59 |/So & Atl Teleg $1.25....25| 17 19 
Franklin Teleg $2.50....100| 37 | 41 ||Sou New Engl Telep_...100] 104 /|106 Bid | Ask Bid | Ask 
Int Ocean Teleg 6%...-100 7812 83 S’ western Bell Tel, pf...100 120 12144 Union of Soviet Soc Repub] Union of Soviet Soc Repub 
Lincoln Tel & Tel 7% -.--- *| 90 | -..|/Tri States Tel & Tel 7% gold rouble. ...1943| 84.481 87.36| 10% gold rouble_._1942! 87.09] ---- 
Mount States Tel & Tel_.100/ 105'4/10814 Preferred ...........- 10 107g 
New Engiand Tel & Tel_100! 9512! 9714!|\Wisconsin Telep 7% pref 100! 110 iets * Quotation per 100 gold rouble bond equivalent to 77.4234 grains of pure gold. 
Short Term Securities. 
Aeronautical Stocks. h a —, 
8 8. 
Bid | Ask Par, Bid , Ask | Consumers Power 5s_..1936) 10512|/105%,| Norf & Portsm’th Trac 5s’36) 107 /|108 
Aviation Sec Corp (N E).-8 5 7 ||Kinner Airplane & Mot...1 3g 3% ' Edison El Ill (Bos) 3s_.1937| 1017g|102!4| Nor Bos Ltg Prop 5%s_1937| 10212/:03!4 
Central Airports......... 1 3 || Warner Aircraft Engine...* 1g 7g pend yw hay ~; ee saan sean Texas Pow & Light 5s_.1937| 103%4)104 
ng Islan 3. lg 4 
* No par value, e Defaulted. f Ex-coupon. z Ex-dividend. 








PRICES ON PARIS BOURSE. 
Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 
as follows: 








Aug.4 Aug.6 Aug.7 Aug.8 Aug. 9 Aug.10 

1934. 1934. 1934. 1934. 1934. 1934 
Francs. Francs. Francs. Francs. Francs. Francs. 
Bank of France. ...........-.. 10,700 10,900 10,900 10,800 10,800 
Banque de Paris et Pays Bas... 1,372 ,368 1,370 1,372 ke 
Banque d’Union Parisienne_--- 154 mS 152 152 Ripe ae 
Canadian Pacific. ........ ae 209 214 213 228 223 
Canal de Suez _......... ‘ i 800 18,700 18,900 18,900 19,000 
Cie Distr. d’Electricitie..- _ 250 2,265 2,250 2,245 MAES 
e Generale d’Electricitie.-.-.- i "620 1,620 1,620 1,620 1,620 
Cie Conneats Transatiantique- .. 24 24 22 23 23 
CPS ce ce céamece 202 212 215 217 a 
ompeete Nationale d'Escompte 980 971 980 980 gael 
| lo aR aap 130 130 140 140 130 
Co — iecethineee 250 251 251 246 wine 
Credit Commercial de France _- 689 686 680 679 ieee 
Credit Lyonnais.............. 2,010 1,980 2,020 1,990 1,990 
Eaux Lyonnais. ..........-... 2,510 2,510 2,480 2,480 2,480 
Energie Electrique du Nord.... Holi- 572 574 565 560 owen 
—— or du Littoral.. day 782 780 814 790 ead 
534 536 535 536 ‘aie soa 
700 710 700 700 700 
920 927 905 905 wae 
1,275 1,271 1,286 1,275 ose 
912 894 898 847 888 
59 60 59 58 <a 
975 990 1,000 985 a: 
73.10 73.30 72.75 72.50 72.30 
82.75 82.90 81.90 81.50 81.30 
81.60 81.70 80.60 80.60 80.25 
87.60 87.70 87.10 87.30 86.80 
88.40 88.40 87.80 87.00 87.50 
111.00 111.10 110.10 110.10 109.80 
1,540 1,520 1,530 eae 1,570 
1,152 1,163 1,160 1,164 ects 


Reichsbank (12%) 
Commerz-und Privat Bank A 


Gesfuerel (5 
Siemens & Halske (7%) 
IG Farbenindustrie 

Salzdetturth (7 


Deutsche Erdoel (4%) 
M Roehren 





Berliner Handels- Gesellschaft e%) 


Jewooecccece 


44%) ‘ 
Rheinische Braunkohle (12 





Aug.4 Aug.6 Aug.7 Aug.8 Aug.9 Aug. 10 
1934. 
Francs. 


1934. 1934. 

Francs, Francs. 
Schneider & Cie__... jonveahen ,608 
Societe Francaise Ford........ 54 
Societe Generale Fonciere...... 59 
Societe Lyonnaise............. Holi- 2,510 
Societe Marseillaise..........-. day 516 
Tubize Artificial Silk pref...... 109 
Union d’Electricitie-.......... 697 
WORSE dace cawcscccsacene 77 


* Closed due to Marshall Lyautey’s burial. 


1934. 
Francs 
1,58 





Aug. 
4. 


Deutsche Bank und Scie emedicdats. 


%) 


Aug. 
6. 


1934. 
Francs. 
1,5 


Aug. 
8. 


F 


1934. 
rancs. 


° oo 


THE BERLIN STOCK EXCHANGE. 


Closing prices of representative stocks as received by 
cable each day of the past week have been as follows: 
Aug. 

7. 


~—Per Cent a Par 


Closed due 
- Holi- to President 
day von Hinden- 
burg’s 
death. 

















Aug. Aug 
9, 10 

151 151 
91 91 
57 57 
63 64 
66 66 

112 112 
24 24 

144 

125 

10¢ 

129 

142 

149 

159 

249 


55 
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General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS. 


Below will be found in alphabetical arrangement current news pertaining to all classes of corporate 
entities—railroad, public utility and industrial companies. 


under classified headings, such as Current Earnings, Financial Reports, Steam Railroads, 
and Industrial and Miscellaneous. 











SSCS | 


This information was heretofore given 


Public Utilities 














Monthly Gross Earnings of Railroads.—The following 
are comparisons of the monthly totals of railroad earnings, 
both gross and net (the net before the deduction of taxes), of 
all the Class I roads in the country reporting monthly returns 
to the Inter-State Commerce Commission: 


















































Gross Earnings. Length of Road. 
Month. 
Inc. (+) or Per 

1933. 1932. Dec. (—). Cent. 1933. 1932. 

$ $3 $ Miles Mies 
January ....| 228,889,421| 274,890,197] —46,000,776| —16.73| 241,881] 241,991 
February ..-| 213,851,168} 266,231,186] —52,380,018| —19.67| 241,189] 241,467 
_,, 219,857,606} 288,880,547, —69,022,941| —23.89| 240,911] 241,489 
es 227,300,543| 267,480,682) —40,180,139| —15.02| 241,680) 242,160 
ea 257,963,036| 254,378,672| +3,584,364| +1.41) 241,484) 242,143 
/ eae 281,353,909] 245,869,626] +35,484,283) +14.43| 241,455] 242,333 
|. 297,185,484] 237,493,700] +59,691,784| +25.13| 241,348) 241,906 
August. _..- 300,520,299} 251,782,311] + 48,737,988] +19.36| 241,166) 242,358 
September..| 295,506,009] 272,059,765) +23,446,244| +8.62| 240.992) 239,904 
October. -._-- 297,690,747| 298,084,387 —393,640 -13) 240,858] 242,177 
November. .| 260,503,983) 253,225,641] +7,278,324| +2.87| 242,708] 244,143 
December_..| 248,057,612) 245,760,336] +2,297,276| +0.93] 240,338) 240,950 

1934. 1933. 1934. 1933. 
January _..-| 257,719,855) 226,276,523) +31,443,332| +13.90| 239,444] 241,337 
February .-.| 248,104,297) 211,882,826] +36,221,471| +17.10| 239,389] 241,263 
March ..-..-. 292,775,785) 217.773,265| +75,002,520| +34.44| 239,228] 241,194 
(Soe 265,022,239) 224,565,926) +40,456,313) +18.02} 239,109] 241,113 
PP dsusees 281,627,332! 254,857,827! +26,769,505' +10.50! 238.983! 240,906 

Nat Earnings. Inc. (+) or Dec. (—). 

Month 
1933. 1932. Amount. Per Cent. 
$ $ $ 
SEE. gencnsncen 46,603,287 45,964,987 — 361,700 —0 79 
February ..-.---.-- 41,460,593 56,187,604 —14,727,011 — 26.21 
aaa 42,100,029 68,356,042 —25,256,013 —36.04 
SER 52,585,047 56,261,840 —3,676,793 —6.55 
| 74.844,410 47,416,270 + 27,428,140 +57.85 
Piidatiadsocas 94,448,669 47,018,729 + 47,429,940 + 100.87 
Eth cas eowes 100,482,838 46,148,017 + 54,334,821 +117.74 
iin nhini te mseiogs 96,108,921 62,553,029 +33 ,£55,892 + 53.64 
September. --......- 94,222,438 83,092,822 +11,129,616 +13 39 
|  eseeaenee 91,000,573 98 337,561 —7,336,988 —7 46 
November. _-..-.-- 66,866,614 63,962,092 +2,904,522 +4.54 
December... ..--.-- 59,129,403 57,861,144 + 1,268,259 +2.19 
1934. 1933. 

a 62,262,469 44,978,266 + 17,284,203 +38.43 
February. .-------- 59.923.775 40,914,074 + 19,009,701 +46.46 
aes 83,939,285 42,447,013 +41,492,272 +97.75 
Se 65,253,473 51,640,515 + 13,612,958 +26.36 
Pindibedsancosan 72,084,732 73,703,351 —1,618,619 —2.20 

















Earnings of Large Telephone Companies.—The Inter- 
State Commerce Commission at Washington has issued a 
monthly statement of the earnings of large telephone com- 
panies having an annual operating revenue in excess of 
$250,000. Below is a summary of the return: 


No. of Co. Operating Operating Operating 
Stations in Revenues. Expenses. Income. 
Service. $ 3 3 

NE coc kecnceentoecon 14,684,725 83,348,692 58,564,036 16,220,087 
NE i oa sa cai os wie 14,590,165 80,799,222 57,299,989 15,996,215 
5 months ended May 1934__._. = ___-_-_- 407,847,827 284,325,876 82,773,216 
5 months ended May 1933_._.. = -.---- 393,573,680 284,125,050 72,271,434 
Abba Gold Mining Co.—FTC Suspends Registration 


Statement.—See ‘“‘Chronicle’’ Aug. 4, p. 689. 


Alaska Juneau Gold Mining Co.—Earnings.— 


Period End. July 31— 1934—Month—1933. 1934—7 Mos.—1933. 
CS eae $375,500 $263,500 $2,627,850 $1,877,500 
Net profit after operat. 

exp. & develop. ch’ges. 

but before deprec., de- 
plet. and Fed. taxes_ 


Wages Increased .— 


The company has increased the scale of wages of employees at the mine 
to $6 a day from $5.25 effective at of July 1—V. 139, p. 270. 


Aldred Investment Trust.—Earnings.— 


6 Mos. Ended June 30— 1934. 
Prpfit after charges but before deb. interest__..-.-- $154,496 
Profit after debenture interest_-_---_------------ ,596 loss$2, 

The balance sheet as of June 30 1934 shows total assets of $10,097,918. 
Securities at cost of $9,991,061 had a market value of $5,407,729. 

During the June quarter the following securities were disposed of: 410 
shares of American Writing Paper pref., and 200 Consolidated Gas of 
Baltimore common; $60,000 City of Milan 64s and $50,000 Interborough 
Rapid Transit 5s.—V. 138, p. 3077. 


Alleghany Corp.—Deposits Under Plan.— 

Up to Aug. 7 a total of $9,364,000 5s of 1950 was deposited under the 
plan to pay interest on the issue for the next five years with a new con- 
vertible preferred stock. This leaves $15,168,000 undeposited. A total of 
oP “ cae nue will have to approve the plan for it to become effective. 
3 vr A 


Aluminum Co. of America.—Bars Closed Shop Plan.— 

The company, according to Pittsburgh press dispatches Aug. 3, formally 
refused to accept the proposed ‘“‘closed-shop’’ agreement submitted by the 
Aluminum Workers Union on July 25. On that date representatives of the 
Aluminum Workers Council, accompanied by a representative from the 
American Federation of Labor, gave the company until Aug. 3 to prepare 
an answer. 

In a letter addressed to Fred A. Wetmore, Secretary of the Aluminum 
Workers Council, company officials said that the corporation is paying 
the ‘“‘going wage” rates or better in any community in which it operates, 
and that no reduction in existing wage schedules is contemplated. 

The letter stated that the company had always maintained just and 
friendly relations with its employees without the use of working agreements. 
There is no rimination in the treatment of employees because of member- 
ship or non-membership in any organization, the letter stated. It was 
signed by Roy A. Hunt, President of the Aluminum Co. of America. 


190,300 111,700 1,395,250 723,000 


1933. 
$164,087 
2,099 


The check-off, universal wage rates in all plants, and standard seniority 
rules of the A. F. of L. whereby the union controls or determines who is to 
be laid off or rehired, along with the closed-shop features requiring the 
company to have no agreements or contracts other than with the union, 
were salient features of the proposals submitted. 

The letter of Mr. Hunt giving the company’s position on these points 
was made public together with a statement of policies on seniority and 
employer-employee relations. The letter says in oot 4 

Closed shop: Section 10 of the agreement you submitted denies the right 
of the com y to enter into a ments or contracts with any of its em- 
ployees and, further, requires the cancellation of any and all such existing 
agreements or contracts. Such action would be contrary to the spirit 
and letter of the National Recovery Administration. 

The company has always maintained just and friendly relations with its 
employees without the use of working agreements and it hopes to continue 
to do so in the future. There is no discrimination in the treatment of our 


“Te. ae of membership or non-membership in any organization."’ 
Ambassador Business Block & Theatre, Chicago.— 


Sale, &c.— 


The bondholders will receive agprosimetely 33 cents on the dollar in 
cash for their bonds, according to Walter C. Senne of the law firm of Kirk- 
land, Fleming, Green & Martin, who represented the bondholders’ pro- 
tective committee. The property was purchased recently = Mid-Town, 
Inc., from the first mortgage bondholders, the majority of which bonds, it 
was stated, was-owned by the Modern Woodmen of America. 

The purchase price was $146,500, of which $51,500 was paid in cash. 
The balance of $95,000, in the form of a purchase money mortgage due in 
ii —_ at 4% interest, was taken back by the Modern oodmen of 

The Midwest theatre, a 1,700 seat cinema, is operated by the Schoen- 
stedt family, which manages several other Chicago a “= 
own, Inc. In 


la 
Schoenstedts also control the purchasing corporation, Mid 
addition to the movie, the Ambassador business block contains 11 stores 


and 24 two room apartments.—V. 120, p. 1091 


American, British & Continental Corp.—Earnings.— 
Earnings for Six Months Ended June 30 1934. 


DS Heres Sic cpcnaen cable bec ecccabeccascucas $75,184 
Interest earned on securities, loans and bank balances- - - - - ~~ 71,9 
I a 5a Ge esd oxeecc se cuudisd dcckvdbeccviade 4 

TO I buna $147 ,662 

Operating expense, management and supervision. _____-.---- > 

Stockholders’ reports, independent auditing and other cor- 

a ak ce ee gt ne aaa uue a 2,088 
Pk gO eee eee ,576 
ey Or ar ON Le oe wieusuad ae eumes 1,769 
Provision for State franchise, Federal capital stock and other 

RRR Deca BS 6 lel ae aS RR RES EI BTN Se TEI Ge EE a INEST toa 12,840 
Se Gee Fe ia vn ncadeae ot on ceenns cin aemns he 

PF cteddiidt kiss ide ck i aink eben anem $1,517 

* Net income is after all expenses and interest but before profits and 


losses on sales of securities an a of investment valuations to 
market quotations. Such profits, losses and adjustments are treated as 
deductions from or additions to deficit account.—V. 138, p. 1398. 


American Crystal Sugar Co.—Listing.— 


The New York Stock Exchange has authorized the listing of 50,000 shares 
of OG cumulative preferred stock ($100 par) and 364,017 shares of common 
stock (par $10), bearing the corporate title ‘American Crystal Sugar Co.” 
in substitution for outstanding shares of preferred and common stock 
no par value bearing the corporate title “American Beet Sugar Co.,”’ 
with further authority to admit to the list 54,071 additional shares of com- 
mon stock upon official notice of issuance, making the total amount applied 
for 418,088 shares of common stock. 

The stockholders of American Beet Sugar Co. at an adjourned annual 
meeting held July 26 approved the change of name of the company from 
‘‘American Beet Sugar Co.”’ to ‘‘American Crystal Sugar Co.,’’ and changed 
the common stock from no par value to $10 par value.—V. 139, p. 749. 


American Cyanamid Co.—Stock Listed on Toronto.— 

The Tornoto Stock Exchange has approved the listing of the class A and 
class B stock and debentures of the company. 

The company issued the following statement in connection with the 
listing of its securities on the Toronto Stock Exchange: 

‘In order to provide its wpgeie d holders, many of whom reside in Canada, 
with facilities there for the purchase and sale of its stock and debentures, 
the company has arranged for the listing of the securities on the Toronto 
Stock Exhcnage, where they will be called for trading on Aug. om The 
company has large interests and a growing business in Canada. 


Consolidated Balance Sheet. 


May 31'34. Dec. 31'33. May 31'34. Dec. 31°33. 
$ $ LTAabdiltites— 3 $ 
Cl. A & B stocks _x25,203,730 24,903,730 
Pref. stock called 
for redemption _ 4,000 
Funded debt - - - - - 6,754,200 
Trade accept and 
purch. mon. oblig 282,040 
Accounts pay. and 
accrued liabilit. 2,877,497 
Subscription to sec. 
of South. Alkali 
Cor 3,400 
Fed. tax provision 333,812 
419,709 | Conting. res., &c. 1,959,797 
Minority interest. 1,413,366 
5,000,000 | Paid-in and capital 
1 CE. <6 seade 6,577,534 
Earned surplus... 6,393,081 6,013,812 


SOO ccs conned 52,122,457 52,056,691 0 52,122,457 52,056,691 

x Represented by 65,943 shares (par $10) of class A common and 2,- 
454,430 shares (par $10) of class B common which includes shares reserved 
for stocks not yet presented for exchange, but excludes 157,669 shares of 
class B stock held te subsidiaries. y After depreciation and depletion.— 
—V. 138, p. 4452. 


American Ice Co. (& Subs.).—Earnings.— 


Period End. June 30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
Net profit after interest, 
deprec., Federal taxes 


Assets— 
y Plant, property 
and equipment 21,941,316 
3,611,056 
253,339 


4,393,051 


21,382,536 
5,847,490 
255,075 


3,918,004 
9,443,150 


1,067 ,098 


3,430,000 
1,293,628 


4,000 
6.760 ,200 
336,671 
3,035,938 


Marketable secur- 
Notes & accts. rec., 


Inventories _...-- 9,513,052 
Stock purch. contr. 
of offandempl. 890,816 
Invest. in Southern 
Alkali Corp__.. 3,430,000 
Other invest. & adv 2,497,523 
Prepaid exps., &c. 592,303 
Patents, rights and 
5,000 ,000 
1 


813,400 
175,632 
1,710,041 
1,807,374 


6,495,893 


processes. .-..-.. 
Good-will......-- 











& other changes rane $296 ,902 $420,418 $24,480 $196,552 
Earns. per sh. on 559, 
shs. cenunen stock - $ Nil Nil 


ia,=4 : 0.37 
Current assets as of June 30 1934, including $704,444 cash, amounted to 
$3,413,688, and current liabilities were $1,231 526. This compares with 
cash of $808, , current assets of $3.40 Ae and current liabilities of 


686 
$2,055,918 on June 30 1933.—V. 138, p. 3078. 
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American Hide & Leather Co.—Earnings.— 


Years Ended— June 30°34. June 30°33. June 25°32. June 27 ‘31. 
Gross profit after deprec. ©$583 646 seihes penne to / 1 1088 OED 


Financial 

















Int. & divs. rec., &c-.--- 29,567 59 
OO: $613,213 $713,348 loss$! 109,860 1oss$537 226 
Suearent paid ata ama 9,476 5,835 32,194 64,624 
Prov. for y eeen-r gg a a a HP Ry Le SNe 65,000 
Prov. for fluctuation 
value of securities - - acs. =e 156,175 12,147 
gale oo Sees 2,517 5,334 7,881 
Fed. inc. tax of prior yrs. 
: and potemed pees - . OK 760 “5 600 $6,006  i+i$ié«------ 
-rov. for Fed. inc. tax-- 5, ae aeons |) ems xz 
Idle plant expenses - - - - - 7,245 11,766 11,817 17,250 
Net profit for period-. $500,791 $628,227 df$1,374,286 df$704,128 
Previous earned surplus. 1,578,534 417.203 1,791,490 2,495,618 
Refund of prior years es P 
Fed. tax and interest. $$------ fo see 
E 2d surplus end of . 
period ; fs a, pean oe $2,079,325 $1,578,534 $417,203 $1,791,490 


a Gross loss on sales after depreciation of $113,848, selling general and 
administrative expenses of $395,877 and provision for bad debts of $13,426. 
b Gross profit on sales after charging depreciation in the amount of $112,850 
was $1,188,511. From this $483,996 was deducted for selling, general and 
administrative expenses, including $35,578 provision for bad debts. c Gross 

rofit on sales after charging depreciation in the amount of $118,956 was 
996,913. From this $413,268 was deducted for selling, general and ad- 
ministrative expenses, including $9,070 provision for bad debts. 


Comparative Balance Sheet June 30. 





1934. 1933. 1934. 1933. 
Asse's— $ $ Liabiltites— $ ‘ 
a Land, bidgs.,eq., Cum. 7% pf. stk..10,000,000 10,000,000 
good-will, &e_._10,771,067 10,691,607 |c Common stock... 1,150.000 1,150,000 
Cs stds wrekenns 168,364 289,901] Notes payable__.. 600,000 8 --.-.--- 
Notes, drafts «& Accounts payable. 101.871 184,257 
accts. rec., less Accrued taxes, &¢ . 113,225 134,583 
Sle s«asde0 518,932 1,107,375|Prov. for Fed. & 
Inventories... -- 3.155,505 1,793,370 cap. stk. taxes. - 119.221 71,300 
Am. Hide & Leath. Capital surplus - -- 908 ,636 908 ,636 
capital stock... 647 883 56,590 | Earned surplus... 2,079,325 1,578,534 
Other investments 51,018 52,869 
Deferred charges_-. 59,540 35,598 
| a eee 15.072 ,288 14,027,310] Total -.....-..15,072,288 14,027,310 


a After depreciation. b Consists of 6,507 shares of preferred stock 
including 6,207 shares purchased for employees and optioned to them at 
$20 per share), and 2,259 shares of common stock. c Kepresented by 
115,000 no par shares.—V. 138, p. 2735. 

American News Co., Inc.—Larnings .— 


Net sales (eliminating inter-company and inter-hranch sales) - - $20,324 872 








Cost of sales_----- ERE ION RD IG = Ge on Ga I 13 ,647 ,833 
Pt eeu bharddnesasn anon tbs kha maha weeks $6,677 ,040 
SE IE, © snc k Sab cckccccessabewuncderesansndnsd x6 642,571 
i Ss. . oth dwn adgkeas abe sabbtbwemeseakicwee $34,468 
Ge ea ieet os i cadet ekanrnda cuted chee eben ne eewen $2,160 
Total profit _--_- ee hla aden eda $116,628 
Provision for VoGeral incdme tanes. . ... «2 2. cin nw ceec nese 30,000 
Net profit ......- isa te tag tap pas on lon aceon cma isin gh dag eo $86,628 


x Including depreciation charges of $197 ,347.—V. 138, p. 1747. 


American Piano Corp.—Removed from Dealing.— 

The New York Produce Exchange has removed from dealing the new 
five year 6% debentures. 1935.—V. 135, p. 3527. 

American Stores Co. (& Subs.).—Earnings.— 

6 Mos. End. June 30— 


1934. 1933. 1932. 1931. 
| Se i $58,003,548 $54,357,216 $59,776,818 $69,490,301 
Net income after deprec. 


Federal taxes, &c._.-. 2,089,200 2,376,636 2,555,558 2,729,894 
Shares of common stock 

(no par) outstanding. 1,301,870 1,302,270 1,303 ,690 1,454,244 
Earnings per share - - - -- $1.60 $1.82 $1.96 $1.87 


Sales for July and 7 Months Ended July. d 
Period End. July 28— 1934—4 Wks.—1933 1934—7 Mos.—1933 
Sales $8,250,532 $8,178,496 $66,254,081 $62,535,713 


139, p. 433. 


American Water Works & Electric Co.—Ouiput of 
Electrical Energy.— 


Output of electric energy for the week ended Aug. 4 1934, totaled 31,950,- 
000 kwh., a decrease of 8% from the output of 34—675—000 kwh. for 
the corresponding period of 1933. Comparative table of weekly output of 
cone pnerey aaa py last five years follows: 

nd .— 34. ; ‘ 


: 5 33. 1932. 9131. 1930. 
July 14.--- 31,875,000 37,280,000 25,881,000 32,774,000 33,885,000 
July 21---- 32,719,000 37,610,000 25,653,000 32,442,000 34,042,000 
July 28.--- 32,758,000 36,946,000 25,862,000 31,191,000 33,917,000 
Aug. 4---- 31,950,000 34,675,000 24,466,000 


: 31,647,000 33,563,000 
—V. 139, p. 751. 


American Writing Paper Co., Inc.—Committee.— 


A protective committee to represent the interests of holders of first 
mortgage 6% gold bonds due Jan. 1 1947, in ccnnection with the proposed 
reorganization of its affairs under the voluntary petition filed by the com- 
pany on June 25 under Section 77B of the Bankruptcy Act, has been formed 
with D. Samuel Gottesman, President of Gottesman & Co., Inc. and of 
Central National Corp., as Chairman. Other members of the committee 
are Elbert A. Harvey of Boston; Gorge E. Warren, Vice-President, Chase 
Nationa] Bank, and Oliver Wolcott, Vice-President, Old Colony Trust Co. 
Edward A. McQuade, 22 East 40th St., New York, is Secretary and Cook, 
Nathan & Lehman, counsel. 

There are issued and outstanding $5,176,000 of these bonds, $22,500 
of which are held in the company’s treasury. Deposit of the bonds will 
not be invited until after the effective date of the registration statement to 
be filed by the committee in compliance with the urities Act of 1933, 
but holders are requested to furn the secretary with their names, ad- 
dresses and a statement of the amount of their holdings in order that the 
committee may communicate with them.—V. 139, p. 51. 


Appalachian Gas Corp.—Removed from Dealing.— 
The New York Produce Exchange has removed from dealing certifictaes 


of deposit for convertible 6% debentures initial series, 1945, and seri 
1945.—V. 137, p. 683. : series and series B, 


American Woolen Co., Inc.—Earnings.— 


[Incl. all subsidiary companies except Textile Realty Co.] 
6 Months Ended June 30— 





1934. 1933. 
Be ge a an en $1,522,779 $91 13 16 
pO, Eee een 84,006 233,129 
Pe OE Oe ee eee eee 83,285 34,341 
Rentals, storage charges and sundry income, net__ 76,332 57.053 
Collection on accounts, previously written off_____ 5,742 8,945 
I leks han ce ils wie a hi wo occa Se 
Provision for doubtful accounts________________ si 192.148 " Toe ete 


9 
Loss on fixed assets sold or scrapped_____________ . 
Interest on mortgage and notes payable ao -ee3 . 38.304 
Ne eet. ob rata d es dee un oun ounmne : 
Net reduction in inventories to cost or market basis 1 240'350 
Provision for depreciation 26,867 552,253 


Deficit for period 
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Consolidated Balance Sheet June 30. 
1934. 1933. 1934. 1933. 
Assets— Tiabilities— $ $ 
COMB «ap seneswnes 3,476,513 3,568,873 | Bank loans------- 2,100,000 ...... 
U. &. seemrinss.... « .. noses 709,916 | Accounts pay., &c. 1,140,389 1,807,151 
Accts. rec. less res. 8,295,547 6,005,374| Divs. on pref. stk- oe ne 
Inventories - __-_- 31,230,642 23,472,945] Res. for Fed. in- 
Advances on & ex- come tax. ----- 466,130 83=s- HE ens 
change acquired Textile Realty Co. 
for raw material —open account. ----.-- 24,127 
SOE isatee  sacsnn 335,.715| Mtge. payable_-- 1,100,000 1,150,000 
Accr’d storage chgs Reserve for contg. 993,938 1,054,907 
rents, int., &e__ 19,478 28,421|7% cumul. pref’'d-39,981,500 39,981,500 
Mtge. notes receiv. z Common stock.- 2,000,000 2,000,900 
on dwellings.... 166,979 184,794] Capital surplus_--24,676,577 25,859,430 
x Textile Realty Co Pt occcaxnne eatin 7,087,720 
capital stock __. 1,000 1,000 
Due on open acct. oo. Joe 
Fixed assets... _- 29,211,127 30,179,910 
Prep'd taxes, insur- 
SRG, Gicsensae 539,562 302,446 
TOG. séutanons 72,960,882 64,789,394 ME waseseaun 72,960,882 64,789,394 





x The Textile Realty Co., a wholly owned subsidiary, holds inactive 
plants, dwellings, and miscellaneous properties, with a net book value at 
June 30 1934 of $5,328,689 (1933, $6,665,075) . sb 

z Represented by 400,000 no par shares.—V. 138, p. 3937. 


Archer-Daniels-Midland Co.—Special Dividend.— 

The directors have declared a special dividend of 25 cents per share, in 
addition to the regular y neat as dividend of 25 cents per share, on the 
common stock, no par value, both payable Sept. 1 to holders of record Aug. 
21. Regular quarterly dividends of 25 cents per share have been paid 
since and incl. Dec. 1 1931, prior to which 50 cents per share was paid 
quarterly from May 1 1929 to and incl. Feb. 1 1931.—V. 138,p. 3079. 


Argonaut Mining Co.—Dividend Increased.— 

The directors have declared a dividend of 50 cents per share on the 
common stock, par $5, payable Aug. 23 to holders of record Aug. 17. This 
compares with 25 cents per share paid on May 23 and Feb. 24 last, this latter 
being thefirst disbursement on this issuesince February 1930 when a payment 
of 20 cents per share was made.—V. 138, p. 3262. 


Arkansas Power & Light Co.—£arnings.— 


(Electric Power & Light Corp. Subsidiary] 
Period End. June 30— go eet tn a 1934—12 Mos.—1933. 
14 











Operating revenues- - --- $666 ,628 950 $7,170,555 $7,223,184 
Oper. exps., incl. taxes - 351,151 303,549 3,995,673 3,725,158 
Rent for leased property 
GH. ctadusekbasuns 744 818 8,854 9,795 
DAE 566 Sa he bees $314,733 $310,583 $3,166,028 $3,488,231 
Other income ---------- »285 1,811 14,789 47,378 
Gross corp. income__. $316,018 $312,394 $3,180,817 $3,535,609 
Net int. & other deducts. 157,476 159,434 1,907 ,453 1,927,159 





ee ee y$158,542 y$152,960 


$1,273,364 $1,608,450 
Property retirement reserve appropriations 686 ,722 360,226 





Balance 





Ee ee eee $586,642 $1,248,224 
x Dividends applicablet o pref. stks. for the period, 
a | a ee eae 949,269 947 ,053 
I ee Oe Te Pa oer ne a a def$362 ,627 $301,171 


x Dividends a¢écumulated and unpaid to June 30 1934, amounted to $949,- 
269, after giving effect to dividends of 58 cents a share on $7 pref. stock and 
50 cents a share on $6 pref. stock declared for payment on July 2 1934. 
Dividends on these stocks are cumulative. y Before property retirement 
reserve appropriations and dividends. 


Transfer Agent .— 
Union National Bank of Little Rock, Little Rock, Ark., is now sole 
transfer agent for the $7 pref. stock.—V. 138, p. 4454. 


Armstrong Cork Co. (& Subs.).—Earnings.— 








6 Mos. End. June 30— 1934. 1933. 1932. 1931. 
GIGhs MOOR. cccaccens $2,244,149 $1,458,943 $982,134 $2,187,393 
Depreciation... ........ 461,075 409,192 484,470 707 072 

Net operating profit_._ $1,783,074 $1,049,751 $497,664 $1,480,321 
Other income-____.----- 252,559 271, 147,630 293 ,882 

Total income-_-___.--- $2,035,633 $1,320,781 $645,294 $1,774,203 
Int. & other expenses __-- 465, 675,084 9,0 895,155 
Federal inc. taxes (est.)- 200,000 ae «suneo i emedishi 
Foreign subsidiary losses prof30,699 prof64,721 167.606 #4 seasce 
Shrinkage during period 

TG enanesne °°) = eee 9 ~ atepans “$3316 38 8 «cnsae 





Net income_.._.-..-.- 
Shs. cap. stk. outstand- 
ee CD MOP)... coccena 
Earnings per share-_---- 


$1,401,087 
1,209,124 
$1.15 


$633 418 loss$557 ,611 
1,209,124 1,239,247 
$0.52 Nil 


$879,047 
1,239,247 

$0.70 
Balance Sheet June 30. 





1934 1933. 1934. 1933. 
Assels— $ $ TAabtlities — $ $ 
CO. gxcncsemmes 3,376,512 2,283,762) Accounts payable 
Customers notes & & accruedexp_. 889,251 760,560 
accts. receivable 3,523,889 3,105,237 | Accruedint. on 5% 
U. S$. Govt. & mu- gold deb. bonds- 53,133 55,129 
nicipa) securities 4 123,465 4,905,974) Due to for'n subs_ 56,380 60,233 
Cash inclosed bks = ---.-- 982,253 | Provision for Fed. 
!ue from for. subs 362,792 410,926 income tax__--_- 385,739 77,000 
Misc. accts. ree. __ 146,820 102,004 | 19-year convertible 
Inventories. ___. 8,502,127 4,883,658 5”, gold deben- 
Notes & accts. rec., ture bends____- 12,752,000 13,231,000 
non-current.._.. 614,393 191,370 | Miscell. reserves_. 448,227 328,822 
Loapsto employees yCapitalstock_.__. 7,623,465 7,623,465 
partiy secured__ 1,106,668 962,759 | Paid in & cap. surp18,481 901 26,699,401 
Prepaid expenses. 344,548 321,502 | Earned surplus_._ 6,636,685 2,194,635 
Investments in and 
ad‘s. to wholly 
owned fer’n subs 5,230,934 5,533,620 
Other investments 1,570,942 1,492,073 
xProp., plant & eq.17,868,398 24,505,207 
Paid-up licenses & 
patents. ...... 148,094 221,212 
Deb. disc. & exp_. 407,208 493,912 
Good-will_...2 22. 1 634,772 
Total__. . ....47,326,782 51,030,244 FE ans ec eh 47,326,782 51,030,244 


x After reserve for depreciation of $11,894,789 and less reserve for revalua- 
tions effected as of Jan. 1 1933 of $5,982,245 in 1934 and $11,161,688 in 
1933. y Represented by 1,209,124 no par shares.—V. 139, p. 590. 


Asbestos Corp., Ltd.—Bonus Plan A pproved.— 

Refusing to heed the rejection by the stockholders of the plan for allot- 
ment of 10,000 shares of stock as bonus to the president, Colonel Robert F. 
Massie, the voting trustees, who had the right to vote a majority of the 
companys agg on July 17 approve the bonus plan and made it effective. 
—Vv. . : 


Associated Gas & Electric Co.— Electric Output Up 0.4%. 
For the week ended July 28, Associated Gas & Electric System reports net 
electric output of 53,101,982 units (kwh.), an increase of 0.4% over the 
corresponding week last year. The output for the four weeks to date is 
0.4% ow the same period a year ago. 
Gas sendout for the week was 276,159,300 cubic feet, an increase of 5.3% 
over the same week last year. 


July Electric Ourput.— 
During July, ated Gas & Electric System reports net electric 
output of 226,871,396 units (kwh.) an increase of 0.5% over July of 1933. 
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For the 12 months ended July 31, total output was 2,733,690,001 units, 
an increase of 7.8% above the previous comparable period. 

For the month of July, seven of the 24 operating units in the System 
reported decreases under last July ranging up to 25%. The decreases were 
Particularly large on properties where the industrial load is largely contri- 
buted by textiles, which are curtailing production due to the effect of the 
textile code. It is significant that the losses of these seven properties served 
almost completely to offset the more moderate increases of the remaining 17. 

Gas sendout for the mouth was 1,212,919,300 cubic feet, or 4.7% higher 
than a year ago. For the year ended July 31, output was 17,693,192,500 
—_ so ie was 6.1% above the comparable period a year ago. 
—V. 139, p. ‘ 


Associated Simmons Hardware Cos.— Sale.— 

Sale at foreclosure was ordered recently by Circuit Judge Ryan of St. Louis 
at a minimum price of $1,600,000. Fred Williams, former Supreme 
Court judge, was appointed special master to conduct the sale at a date to 
be selected by him. 

A voluntary petition for reorganization under the new amendment to the 
bankruptcy law was approved some weeks ago by Federal Judge Faris, 
who now has under advisement the question of whether the companies’ 
property can be administered under the new law. 

he Reorganization Committee plans to buy the property at the sale 
and organize a new corporation which proposes to issue 600,000 shares of 
no par value common stock. Of these shares, 509,230 are to be reserved 
for former holders of the 10-year 64% gold notes, who have assented to 
the plan. Depositing noteholders will receive one share of stock for every 
$10 i principal of the notes and one share for every $10 of unpaid interest 
on them. 

Of the remaining 90,770 shares, which will be held by the company, 
17,940 will be set aside for preferred stockholders in the old companies to 
purchase.—V. 138, p. 4289. 


Atlantic City Embassy Theatre.—Sale, &c.— 


_ The protective committee for the holders of certificates of deposit for 
first mortgage fee 6% sinking fund gold bonds, dated June 15 1928, recently 
Someeved and adopted a plan dated June 5 1934, for the sale of the deposited 

nds. 

The plan provides for the purchase by Warner Bros. Pictures, Inc., on 
June 29 1934, of an aggregate principal amount of not less than $1,309,500 
nor more than $1,669,000 of the bonds, together with the interest coupons 
appurtenant thereto maturing on and after Dec. 1 1932, at a price of $50 
for each $100 of the bonds; the bonds deposited with the committee to be 
purchased first, and if the undeposited nds tendered for sale, together 
with the deposited bonds shall exceed the maximum amount to be so pur- 
chased, then the undeposited bonds to be so purchased shall be selected in 
the sole discretion of the purchaser. 

Lewis H. Pounds, Chairman; 


The members of the committee are: 
George Gordon Battle, Frank J. Murphy, Simon Newman, George W. 
rs and A. L. Werner, with Joshua 


Retz, John D. Reilly, George U. Tom 
Morrison, Sec., 115 Broadway, New York, and Manufacturers Trust Co., 
55 Broad St., New York, as depositary.—V. 136, p. 1019. 


Atlas Corp.—Semi-annual Report——Floyd B. Odlum, 
President, states: 

The economic changes which confronted this country during the first 
half of 1934 and the uncertain aspects of the international situation im- 
— the management to move with extreme caution during this period. 

espite this policy, and although approximately $1,300,000 was paid out 
by your group as interest and dividends, the accompanying statement of 
financial condition indicates there was a small increase in the asset value 
of the common stock of company during the six months. The statement 
indicates that the asset value of common stock of company on June 30 1934 
was approximately $11.18 per share. 

The quoted securities held in the portfolio of the consolidated group as 
at Dec. 31 1933 and June 30 1934, can be divided approximately as follows: 


Dec. 31 1933. June 30 1934. 
5.76% 10.35% 


/O 


100.00 % 100.00 % 
The holdings of quoted common stocks referred to above can be classified 


approximately as follows: 
Dec. 31 1933. June 30 1934. 
75.40% 77.07% 
9.71 
5.16° 
.53 % 
2.53% 


100.00% 100.00 % 
The industrials mentioned above can be subdivided approximately as 


follows: 
Dec. 31 1933. 7s 1934. 
3.51% 


4.06% 


Industrials 
Railroads 
Utilities 


Agricultural machinery 

Automobile and accessories 

Aviation 

Building equipment 

Chemicals 

Drugs 

Electrical equipment 

Food products 

Iron and steel 

Mining and metals 

7nenous manufacturing 
ils 
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100.00 % 

During this six months’ period the bank loans of Pacific Eastern Corp. 
were reduced from $2,340,000 to $1,800,000. Also, this period marked a 
further reduction in the outstanding minority interest in subsidiary com- 
panies, mostly through purchases for cash. : 

In line with the policy adopted by other leading banks, American Trust 
Co. of San Francisco, late in June 1934, sold to the Reconstruction Finance 
Corporation, at par, $7,500,000 4% preferred stock. Concurrently with 
this stock sale the assets of the bank were appraised and written down to 
what is believed to be conservative levels. Your group owns 99.839% 
of the common stock of the bank. This stock and all the common stock of 
the Mercantile American Realty Co. (which owns and leases the premises 
occupied by the bank at its head office and at 47 of its branches, and in 
addition owns a substantial amount of other real estate), are together 
carried in the accompanying statement of financial condition at the book 
value of the common stock of the bank owned by your group, based on 
the capital account of the bank, including reserve, as reported in its June 30 
1934, published report. ' 

The common stock of Mercantile American Realty Co. is not owned by 
the bank but by another subsidiary in your group (but is under option 
of purchase by the bank) and its assets were not included either in the 
— report of the bank or in the appraisal of assets referred to above. 

he value at which the bank and realty company are included in the accom- 
poastee statement is in excess of the figure at which rap: 4 were carried in the 

ec. 31 1933, statement of financial condition, but this increase is more 
than offset by the appreciation in market value of the bank’s portfolio of 
bonds during the same period. The bank is in a porition to expand its 
services and should participate fully in any betterment of business on the 
Pacific Coast. American Trust Co. was a subsidiary of Pacific Eastern 
Corp. at the time control of Pacific Eastern Corp. was acquired by your 
company. Be 

An agreement has been entered into between Atlas Corp. and Central 
States Electric Corp. whereby Atlas Corp. or its nominee will acquire, in 
June 1935, all the common ~tock of Shenandoah Corp. owned by Central 
States Electric Corp., to wit, 2,156,312 shares. The price named in the 
agreement is $1.80 per share which price may be increased under certain 
circumstances. Central States Electric Corp. has the right to make earlier 
delivery of 550,000 of said shares at a price slightly lower than the price 
above named. The effect of this contract is to place your company in 
control of approximately 95% of the common stock of Shenandoah Corp. 





Chronicle 
Consolidated Balance Sheet (Incl. Investment Co. Subs.). 
June 30 34. Dec. 31 '33. 


6,349,051 $7,981,594 
. 688 ,226 625,579 


es eh 


y1,052,325 
x88 ,777 ,563 


57,179 


919 


Assets— 

Cash in banks and on hand 

Due from brokers and other accounts receivable - - - 

Balance receivable on or before Nov. 1 1934 on sub- 
scription to capital stock units 

U. 8. Gov't oblig. 

Notes & loans receivable carried by management 
for purpose of this statement at 

Portfolio holdings 

Syndicate partics., &c., carried at amount resulting 
from pricing underlying secs. at mkt. quotations - 

Undistributed equities in former sub. companies in 
proces of liquidation carried at per sh. amts. 

d on investments priced at . quotations 

or at Management’s valuations 

Investments in and receivables from controlled but 
non-consolidated cos. carried at management's 
estimate of fair value of underlying net assets - - - 

Prepayments 

Otheri nvestments, not readily marketable carried 
by management for purpose of this statement at_ 


2,230,590 
90,322,348 


45,141 


513,968 350,528 


19,712,462 17,975,853 
9,308 34,433 
831,838 
121,336,779 


1,515,523 
119,665,761 
Liabilities— 


Pacific Eastern Corp. secured notes payable to New 
York banks 

Accts. pay., int. accrued on debs., due brokers,&c. 

Prov. for Fed. inc. taxes of current & prior years 
& for contingencies 

5% gold debs. of American, British & Continental 
2, eS ee eS re 

Preferred stocks 

Common stocks 





,800,000 2,340,000 
780,873 823 ,033 
3,011,563 2,636,000 
2,293 ,500 





119,665,761 121,336,779 

* Represented by 260,809 shares of $3 preference stock, series A in 1934 
(261,648 in 1933) and 4,258,047 shares of common stock in 1934 (4,257,899 
in 1933). There were also outstanding option warrants to purchase, at any 
time, 1,681,072 shares of common stock at $25 per share. The above amount 
of $60,696,531 applicable to stocks of Atlas Corp. is equal, after allowing 
$50.25 per share for the outstanding $3 preference stock (which includes 
accrued dividend), to approximately $11.18 per share of common stock. 
x At market quotations as follows: bonds & notes, $9,189,228; pref. stocks, 
96.687 777; com, stocks, $72,951,558. y Approximately $7,700,000 face 
amount. 

Note.—The above statement includes a substantial but undermined 
amount of unrealized appreciation over cost upon a consolidated basis. 
Full provision has been made for Federal income taxes which would be 
payable Pe individual companies upon realization of assets at the amounts 
at which included in such statement. If all assets of all subsidiaries were 
distributed in dissolution further income taxes might be payabk cy Atlas 
Corp. and certain of its subsidiaries whichhave not been provided for in the 
above statement, as such complete dissolutions and distributions are not 
assumed .— V. 139, p. 752. 


Babbitt Bros. Land, Inc.—Plan A pproved.— 


Approval of more than 88% of holders of first mortgage serial 8% sink- 
ing fund gold bonds, to the readjustment plans submitted to them on 
May 1 has been received. The June 1 interest payment on the readjust- 
ment basis has been forwarded to all holders of bonds now on deposit, and 
similar payments will be made to other holders when and as their bonds are 
presented to the depositary. 

The adjustment plan calls for the exchange of original sinking fund 8% 
bonds dated June 1 1921, and due June 1 1940, for a new issue of sinking 
fund 8% bonds due 1943. These new bonds will bear interest from Dec. 1 
1933 to Dec. 1 1936 at the annual rate of 5% and from Dec. 1 1936 to 
Dec. 1 1943 at the annual rate of 8%. 

Two additional coupons will be attached to each bond calling for payment 
of interest at the rate of 3% per annum temporarily suspended for the three- 
year period, with interest on such interest at 6% per annum. One-half of 
this sum will be payable Dec. 1 1937 and one-half on Dec. 1 1938. 

The new bonds will be secured by all the real and personal property now 
securing the old bonds and in addition will carry the guarantee of certain 
members of the Babbitt family. 

Babbitt Bros. Lands, Inc., and affiliated companies have been for many 
years one of the most important units in the cattle and sheep industry in 
thesouthwest. In addition, Babbitt Bros. Trading Co., of which the capital 
stock is deposited as security for the bonds, operates a chain of general 
merchandise stores and controls various other business enterprises in 
northern Arizona.—V. 112, p. 2752. 


Baldwin Locomotive Works.—Receives Order.— 

The Seaboard Air Line Ry. has ordered five locomotives from the com- 
pany. The order is valued at about $500,000, and will probably be entered 
on the company’s books this month after details have been completed. | 

The order for five locomotives for the Boston & Maine which Baldwin 
received some time ago also will pened be entered formally on the books 
this month, making a total of 10 locomotives valued at about $1,125,000 
+ as Ang Oeere in August bookings (Philadelphia ‘‘Financial News’’)— 

. 139, p. 752. 


Baltimore Tube Co.—FL£arnings.— 


Pericd End. June 30— 1934—3 Mos.—1933 
Net profit after taxes, 

depreciation, &c_ - --- $36,398  loss$1,163 
-V. 138, p. 3263. 


1934—6 Mos.—1933 
$14,811 loss$34,777 


Bank & Insurance Shares, Inc.— Admitted to Dealing.— 
The New York Produce Exchange has admitted to dealing Deposited 
Bank Shares, N. Y. series A, $1 par.—V. 138, p. 3080. 


Baton Rouge Electric Co.—Earnings.— 

Period End. June 30— 1934—Month—1933. 1934—-12 Mos.—1933. 
Gross earnings $106,178 $97,245 $1,340,584 $1,404,574 
Oo 55,56 49 ,3¢ 728,520 703 ,989 
Maintenance ‘ 6 59,293 
Taxes 14,203 5 144,806 
Int. and amortization-- 13,831 14,621 170,261 

$15,471 $15,261 $237,702 
Appropriations for retirement reserve 115,000 ’ 
Preferred stock dividend requirements 37,240 37,215 

Balance for common stock dividends and surplus $85,462 $159,100 

During the last 27 years, the company has expended for maintenance a 
total of 6.50% of the entire gross earnings over this period, and in addition 


during this period has set aside for reserves or retained as surplus a total 
of 13.00% of these gross earnings.—V. 139, p. 273. 


63,000 
151,851 
174,418 

$311,315 
115,000 








(Ludwig) Baumann & Co. (& Subs.).—Earnings.— 
Years End. June 30— 934 


1934. 
} $8 550,693 
a Cost of goods sold__-. 7,370,941 
Deprec. on buildings- - - 165,108 
Profit from red. & resale 
of Elbeco Realty Corp. 
bonds and notes 
Bad acc’ts written off & 
provided for 
Interest paid 
Prov. for Fed. inc. tax. - 
Subordinated bonuses- - 


Net profit 
Earns. per sh. on 150,000 
shs. com. stk. (no par) 
aft. allow. for pf. divs- Nil Nil $1.03 
a Including selling, operating, administrative and other expenses, less 
miscellaneous income (exclusive of officers’ and 7 lame bonuses sub- 
ordinated by contract to dividends on Ist pref. stock 


1933. 1932. 1931. 
$8,538,661 $11,820,728 $13,666,794 


11,302,222 


7,515,663 10,101,137 
12 135,495 


122,154 9,818 
Cr26 ,368 


748,997 
344,885 
5,62 


Cr25,049 


830,766 
376,550 


Cr27 ,450 


1,133,862 1,173,554 
413.267 445,554 


50 
145,372 
$385,090 





loss$58 ,499 loss$287 ,226 
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Comparative Balance Sheet June 30. 
1934, 1933. 1934. 1933. 
Assets— & “ TAabiltttes— $s $s 

ee 299,918 299,371 | Notes payable_... 1,872,500 1,667,500 

Cash in closed bks. 17,458 31,639| Accounts payable. 218,714 253,085 
x Accts. receivable 6,619,937 6,795,326| Prov. for contin- 

Inventories __-.-.-- 910,851 632,416 gent liability... 618,605 618,590 

Cash surr. val. of Prov. for taxes. _-. 17,493 12,829 
life insurance... 212,139 196,817} Conv. 7% cumul. 

Prepaid ins., int., lst pref. stock. 1,947,500 1,947,500 
supplies, &c___- 88,786 88,514164%% non-cumul. 

Net worth of El- 2d pref. stock... 1,189,800 1,189,800 

beco Realty Corp 1,794,978 1,768,585|y Commonstock.. 178,000 178,000 
Fixed assets - -- - -- 172,275 191,996) Surp. arising from 
Good-will_...-..-.- 1 1 reval. of invest. 
of Elbeco Realty 

ee 1,789,978 1,763,586 
Surp. approp. for 
pref. stock sink- 

_,.. 300,000 300,000 

Earned surplus... 1,983,753 2,073,777 

a 10,116,343 10,004,668! Total -.---..--- 10,116,343 10,004,668 





x After allowance for doubtful accounts of $886,644 in 1934 and $946,911 
in 1933. y Represented by 150,000 no par shares.—V. 137, p. 1416. 
Barnsdall Corp. (& Subs.).—Earnings.— 


Period End. June30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
Operating loss after in- 





terest and taxes------ $863,779 $135,066 $1,623,491 $290 344 
Deprec., intang. devel. 

costs and lease costs - - 829,498 847 ,430 1,469,842 1,544,955 

Net profit ......-.-.-- $34,281 $982,496 $153,649 x$1,835,299 
norm. rsh. a iy 

tal —... relics $0.01 Nil $0.07 Nil 


= Lon.—V. 138, p. 3263. 
(N.) Bawlf Grain Co., Ltd.—New General Manager .— 


Alexander Thomson has retired as General Manager and has been suc- 
ceeded by Roy W. Milner.—V. 137, p. 2811. 


Beneficial Industrial Loan Corp. (& Subs.).—Earnings 


6 Months Ended June 30— 1934. 1933. 
CE MII 5 oc en Sbdedcdecavseeceasescnas $7,523,368 $6,496,353 
Operating expenses (incl. prov. for doubtful notes). 4,355,155 3,983,123 





Net operating income... .........0-2+.-<---- $3,168,213 $2,513,230 
di 140 184,799 

















PRUE QE ae es ctadicwnnscns pcanwounudas ,245 
SN a ean sbkowhen seams $3,308,458 $2,698,030 
Interest on 6% convertible debentures - - - - - - - - - - - 128,322 158,312 
i tt neds vk wen ewne ieee 199,32 151,892 
Provision for Federal income and capital stock 
taxes—current period__..___.--------------- 422,000 176,000 
Amort. of exp. for Business development, deb. disc. 
& exp., & commissions & exps. in connection 
with sales of capital stocks. _-_..-.--.--------- 112,318 127,316 
SRE ia RE eee ere 5,05 3,254 
Net income applicable to minority stockholders of 
GED. np cu cnnannenceucsones 12,472 19,538 
NS et ced cwdedabianeaaaea ae $2,428,965 $2,061,717 
ems series Jam. 1 19064. W4ocucccascconccnces 5,689,621 5,349,417 
ie a eeren ene rae $8,118,586 $7,411,134 
EE ee nT es 92,567 45,459 
Earned surplus available for divs. on capital 
stocks of the corporation. -_--...-..----------- $8.098.019 $7 365,675 
Preferred stock series A at $3.50 per sh. per annum~ 376.9 376,988 
Common stock at $1.50 per share per annum -- --- 1,569,374 1,569,265 
Earned surplus June 30 1934----------------- $6,079,656 $5,419,422 


Shares common stock outstanding - - - - - - ‘ 2,092,444 
PU eee are 30.98 


2,092,344 
a $0.80 
Condensed Consolidated Balance Sheet June 30. 











1934. 1933. 1934. 1933. 
Assets— $ $ Liabilities — $ $ 
are ee 3,684,590 2,680,504) Notes & accts. pay. 8,202,563 3,427,590 
x Install. notes re- Due to assoc. co.. 416,822 418,355 
ceivable (net) ._45,045,569 39,152,295| Empl. thrift accts. 1,761,528 1,624,641 
Miscell. notes and Reserves for taxes, 
acc’ts receivable 502,681 518,240 insurance, &c.. 687,604 402,209 
Invest.—at cost.. 296,848 2,200,796|6% conv. debens. 
Pur. fund for acq. Say 24,237,000 5,136,000 
of 6% debs-_--- 83,500 17,268 | Outside int. in cap. 
y Furn, & fixtures stocks of subs.. 245,724 419,608 
(after deprec’n). 573,955 626,880] a Preferred stock.10,770,650 10,770,650 
Expends. for busi- b Common stock.14,916,080 14,916,410 
ness developm’t 764,433 910,472| Paid-in surplus... 4,331,716 4,322,980 
Unamort. deb. dis. Earned surplus... 6,079,656 5,419,422 
& expense, &c_. 697,769 751,410 
‘ BO. 1n6ecaen 51,649,345 46,857,865| Total ......-.-- 51,649,345 46,857,865 


a Represented by 215,413 no par shares. b Represented by 2,092,444 
no par shares in 1934 (2,092,344 in 1933). x Less reserve for doubtful 
accounts of $3.346,471 in 1934 ($3,901,728 in 1933). y After reserve for 
cogueas of $672,291 in 1934 ($584,903 in 1933). z Less $103,000 par 
value held by siubsidiary company.—V. 139, p. 591. 


Berghoff Brewing Corp.—Earnings.— 
Earnings for the 6 Months Ended June 30 1934. 


es income eller tames Om Genres... .... . on onc cccccccnns $33 673 
Earnings per share on 270,000 shares._._._-.-.------------ $0 
—V. 138, p. 3432. 
Best & Co., Inc.—Earnings.— 
6 Mos. Ended— July 31’ 34.———————__June 30—— 
Net profit after deprec. 19. 1932 1931 
& Federal taxes ______ $351,513 $180,694 $10,545 $525,464 


Earns. per sh. on 300,000 
shs. com, stk. (no par) $1.12 $0.58 $0.01 $1.73 
Net sales for the 6 months ended June 30 1934 amounted to $6,097,817 
as compared with $5,225,972 for the same period in 1933, a increase of 
16.7%.—V. 139, p. 273. 


Bethlehem Steel Corp.—Notifies Stock Exchange of plan 
to Give Foreign Holders Bond Interest in Their Currency.— 


The corporation will pay interest coupons in foreign currencies on the 
lst lien & ref. mtge. 5 bonds, series A, of the Bethlehem Steel Co., 
due May 1 1942, and on the lst consol. mtge. 5% bonds of the Lackawanna 
Steel Co., due March 1 1950. 

The New York Stock Exchange has been notified that these yments 
will be made by the respective paying agents in the various foreign coun- 
tries in which the bonds or coupons are expressed to be payable. However, 
to obtain payment holders must comply with the following conditions: 

An affidavit must be filed not more than 20 days prior to the surrender 
of coupons giving the number of the bonds; giving the name of the owner; 
stating that the owner has been continuously for six months a bona fide 
resident of the particular country, or that the owner has been a resident 
continuously since June 5 1933. 

In the case of a non-resident alien of the United States it is n 
to fill in and sign U. 8. Treasury Department ownership certificates Form 
No. 1001 (green); and in the case of a National of the U. S. resident of a 
forei: country the Treasury certificates Form No. 1000 (white) must 
be ed in and signed.—V. 139, p. 753. 


Bigelow-Sanford Carpet Co., Inc.—Earnings.— 

6 Mos. End. June30— 1934. 1933. 1932. 1931. 
zig gt) ig? eee - $214,891 loss$130,776 loss$969 ,486 $682,408 
omm'T » Dd. . 
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Bing & Bing, Inc.—Removed from Dealing.— 


Aug. 11 1934 


The New York Produce Eachenge has removed from dealing deposit 
roosts for 25-year 644% sinking fund debenture bonds, 1950.—V. 139, 


Blue Ribbon Corp., Ltd.—Accumulated Dividend.— 
teloan on tte te Fou i. preferred jann ag eso Oto holden f record 
cum. ‘ " ers 0 
July 28. The di dona was paid in Canadian funds and in the case of non- 


residents was sub, toa5% tax. Similar distributions were made in each 


of the ten quarters, or to whi uarterly disburse- 
ments of 81 Sunes 60 chase ee tinte oe ae Jf 


Arrears, following the above paymen ; t to $3.12 share— 
V. 138, p. 3081. . a 2 Se 
Blue Ridge Corp.— Earnings.— 
{Including wholly owned subsidiaries.! 
Interim Consolidated Statement of Income—Siz Months — June 30. 








1934 . 1932. 
Income—Cash dividends___________ $472,308 $841,811 $1,346,920 
SAID ce or win ch Bion de de isin idle eee ee 154,188 215,457 211,697 
SAE GR a nw dn cc mwa 26.496 $1,057,268 $1,558,618 
| Ee ae SS rea ee 172,652 209,158 136,112 
Feeds ab ALOE eee es we aueee 2.3 54,805 21,820 
ee er ene oe $451,544 $793,304 $1,400,685 


Note.—Stock dividends received during the period, of an aggregate 
value of $13,859 at June 30 1934 market ($184,490 at June 30 1933 and 
$178,430 at June 30 1932) are not included in income, having been applied 
in reduction of average book value of investments. 

b Net income is after all expenses, but before dividends on the optional 
$3 convertible preference stock and before adding profits or deducting 
losses on sales of securities and notes receivable, and adjustment of invest- 
ment valuations to market quotations and (or) management valuations. 
Such profits, losses and adjustments are treated as additions to or deduc- 
tions from surplus.—V. 139. p. 592. 

Borg-Warner Corp.—WNorge Sales Continue Higher.— 

Howard E. Blood, President of the Norge Corp., stated that factory 
sales of Norge refrigerators totaled 10,528 units in July 1934, the 15th con- 
secutive month in which sales exceeded the corresponding months of the 
prgvious year, and compare with sales of 9,402 in July 1933.—V. 139, p. 


Boston Consolidated Gas Co.—July Output (Cubic Feet) . 


Month— 1 1933. % Change 
GRIST ETERS TE. 1,172,408,000  1,132.707,000 ‘inc. 3.5 
POONES 6nd cunzacdbacdodedued 171,444, 1,049, ,000 Inc. 11.7 
Wiis wasenuahenibedeccae 1,126,368,000  1.137,186,000 Dec. 0.9 
Min vandpaxdedbatgaddes 88,598,000  1,008.856.000 Dec. 2.0 
nn cisq sae ocean anak 85,750,000  1.004'554,000 Dec. 1.9 
MNa o> cdanubneseeeodion 879.667 000 892.796,000 Dec. 1.47 
460,000 837,012,000 Dec. 6.28 


Boeing Airplane Co.—Listing A pproved.— 

The New York Stock Exchange has approved the listing of 521,883 shares 
(par $5) a stock on official notice of issue under the —_— of reorgani- 
zation of United Aircraft & Transport Corp.; with authority to add to the 
list from time to time 28 ,947 shares on official notice of issue on the exercise 
of certain outstanding stock purchase warrants of United Aircraft & Trans- 
port Corp.; making the total number of shares applied for 550,830 shares 
(authorized 600,000 shares). 

The — of reorganization of United Aircraft & Transport Corp. (V. 138, 
Pp. 3622) provides that its stockholders will receive shares in three new 
corporations for each share of common stock of United Aircraft & Transport 
Corp. as follows; 

44 share of stock (represented by a voting trust certificate) of United Air 
Lines Transport Corp., 
1__ share of stock of United Aircraft Corp. and 
\% share of stock of Boening Airplane Co. 

Option and Warrants.—Of the stock of the Boeing Airplane Co. 28,946% 
shares will be issuable, jointly with 57,893%{ shares of United Air Lines 
Transport Corp. and 115,787 % shares of United Aircraft Corp., “— the 
exercise of certain outstanding stock purchase warrants of United Aircraft 
& Transport Corp. on or before Nov. 1 1938. Sums paid upon the exercise 
of said stock purc warrants (to wit, $30 for each share of common stock 
of United Aircraft & Transport Corp. with respect to which each such war- 
rant may be exercisable according to its terms) will be apportioned among 
Boeing Airplane Co., United Air Lines Transport Corp. and United Air- 
craft Corp. in proportions determined by the relative net worth of the 
respective corporations at the time of their commencing business, all as 
provided in the plan of reorganization. 


Consolidated Balance Sheet as of April 30 1934. 
[United Aircraft & Transport Corp. and United Aircraft & Transport Corp. 
(of Connecticut) .] 


(Showing pro forma distribution of the assets of the corporations under 
the plan of reorganization of United Aircraft & Transport Corp., dated 
wont ts 1934, approved by the stockholders of that corporation on June 20 














Distribution 
Assets— Consolidated. A. B. Cc. 
| es ree $3,112,072 $616,473 $981,781 $846 ,062 
Accounts receivable _ _ _ _ CO tit WS pp 
Marketable securities _ _ _ 978,793 Cee |. \ aeewden: )\ o eee 
Indebtedness of affiliates 
SE. cock cease « ee a ne 
Accrued interest... _---- 6,665 Ces a naeddcrs “oka 
Investments; 
Securities of affiliates. 19,372,284 9,799,699 1,992,326 7,580,258 
Other investm't secs.b 2,175,790 et -©)~— one || a 
Indebtedness of affili- 
ates, not current... 5,087,179 4,047,179 940,000 100,000 
Total investments$26 635,253 $15,049,080 $2,932,326 $7,680,258 
; Reserve indebt- 
Gunes Gr ereees.. Deen Aes. BSe.4e8 oo ncases 2 2) Seouee 
$24,299,828 $12,713,653 $2,932,326 $7,680,258 
Net fixed assets_....--- 13,474 sk “sence  . =eenme 
Total assets _ ~~ .a$28,815,966 $14,329,061 $3,914,106 $8,526,320 
Liabilities— 
Accounts payable—trade cet cs. | | ets | | rn 
Affiliates, current - - ~~ De. eons .geeacne aaa 
Accrued liabilities_ —--——_ i kee. eee 
Federal income tax, 1933 Se cee: Ce” 
Indebtedness to affiliates 
Not current. .......- 275,000 Seeawee | . emkowe $50,000 
Res. for Federal tax; 
ee ey ae RR ee ee |) eee 
Capital stock & surplus. 28,048,879 mati ia'a LT Oe Adds bin 
Capital stock (par $5)-. ------ $10,437,660 $2,609,415 5,218,830 
SE GR ateccns dvwene ,666, 1,304,691 3,257,490 
Total liabilities____$28,815,966 $14,329,060 $3,914,106 $8,526,320 
a Assets to be retained by United Aircraft & Transport Corp.; 
Cee) te ee ie ne ey See se nC eee kb bwcenn dae $667 ,757 
RN OER ee ae Se oi ae taetncewons 11,850 
Indebtedness of affiliates, current... ............-.....-.--- 393 ,283 
RG AE A DD ee dee Wea ein kee odin ke’ $1,072,890 


b The book values of other investment securities were revalued under 
the plan of reorganization as follows; 
Investment in capital stock of Pan American Airways Corp., re- 


duced to estimated liquidation value of $1,202,200. _--.---- $968 ,590 
Investment in capital stock of International Zeppelin Transport 

Corp., reduced to nominal value of $1-------------------- 4,999 

Wed PORMONION no noc vin Niewece cs ctaseddcudeteccccccesse $973,589 


A—wUnited Aircraft Corp. 


B—Boeing Airplane Co. 
Lines Transport Corp. 


C—United Air 
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‘alendar Years———_————- 4 Mos. End. 

1932 1933. Apr.30°34. 














931. . 
Gostotealen Roper aupe, “SaSB1eL ROLES? *Eibea'cas | Saab eae 
Depreciation._________- 195,317 153 ,526 94,665 32,760 
Other incomenr-----  SF5G:3ER 'mOGR-EES = 9454.2090 tonseags 778 
Other deductions...... fer BEBBB_ «9544-898 losstas7 708 
Wederal income taxes..." be-bat “™*$Q-931 — 9037.810 loes6517.301 





a Ee $286,273 def$74,045 ; 391 
Min. int. in loss of sub-_- 21,010 mas +11 — $00 mace eee 
Net income. ......-- $307,284 def$29,459 $451,255 def$517,391 
Note.—The apportionment made of the income and expense of United 
Aircraft & Transport Corp. and United Aircraft & Transport Corp. (of 
Conn.) has been made on the basis of 53.25% thereof to United Aircraft 
Sere. 2 to United Air Lines Transport Corp. and 14.75% to Boeing 
plane 


0., these being the approximate net worth with which these 
corporations will commence business. 





alendar Years 4 Mos. End. 
1932. 


1931. 1933. Apr.30'34. 


Exps. net of income of 
ormer parent (propor- 
tioned amt. inc. above $26,211 $7,450 $20,991 $40,903 
Sales to former affiliates 
incl. in above state- 


ment, as follows..__ 539,601 425,021 4,251,719 194,016 
Consolidated Pro Forma Balance Sheet as at April 30 1934. 

Assels— | Liabilities— 
Dict hbncénsigenaneuuws $1,137,869 | Accounts payable. __________ $116,992 
Trade accts. rec., less reserve_ 132,518 | Accrued wages, taxes, &c_____ 124,233 
Sundry accounts receivable, &c 7,498 | Advance on contracts________ 7,717 
ee 1,618,825 | Reserves................... 30,592 
Miscell. investments, less res _ - 4.761 | Capital ated... .....cccccoce 2,609,415 
 _ Se 1,273,128 | Initial surplus. ___...___.._- 1,304,691 
Deferred charges, &c_.....-. 19, 

ee eer a $4,193,643 Med bnctdadthisskéanwee $4,193,643 


Directors are; William M. Allen, Harold E. Bowman, Gardner W. Carr, 
Claire L. Egtvedt, Charles N. Monteith, Erik H. Nelson and Deitrich 
Schmitz, all of Seattle, Wash., and Harry I. Kirk, of Chicago, Ill. 

Officers are; Claire L. Egtvedt, Pres.; Gardner W. Carr and James P. 
Murray, pathogen Na Harold E. Bowman, Secretary and Treasurer. 


Transfer agent, Cit ank Farmers Trust Co.;r trar, National Cit 
Bank, New York.—V. 138, p. 3764. egistrar na y 


Boston Metropolitan Buildings, Inc.—Reorganization 
Proceedings.— 


The company which operates the Wilbur Theater, the Metropolitan 
Building and the Metropolitan Theater, as well as other properties, recently 
= . -. a in the Federal court Boston for reorganization. 
—vVv. + Di ‘ 


Bowman-Biltmore Hotels Corp.—Earnings.— 


6 Months Ended June 30— 1934. 1933. 1932. 
Net loss after int. prov. for deprec., 
amortiz. and Fed. income taxes_._ $682,670 $765,544 $706,377 


—V. 138, p. 3764. 


Briggs Mfg. Co.— Stock Options Ezercised.— 


The New York Stock Exchange has received notice from the company 
that options covering 1,900 shares of common stock granted to employees 
at $10 per share have been exercised. There remained 12,100 shares of 
stock under option as of July 31 1934.—V. 139, p. 437. 


Bristol County Water Co.—Earnings.— 
12 Months Ended June 30— 








1934. 1933. 

CEE EVOUUIED so 5 ccc céenesdccnccccudanee $168,716 $167 ,822 
CPE CREO goo oc nck cccdcicccnsnctsun 123 68, 

Earnings from operations -_......_...._.___-- $90,593 $98,973 
RASS 28, a onal Eat a a a RO ara 72 

EEE EEE AP TTR ID OS R $91,318 $99,567 
Imtereas om funded debt... ..........-..escecuse t J 
aE GE EA A ee a A 9,238 9,571 
Provision for Federal income tax. -_-..--.----- 4,268 6,138 
Amortiz. of debt disct. & expense & miscel. ded--_-_ 2,633 428 

Balance 





TAR ath Chin Sica KRE Sa waa Ee $44,887 $51,431 


Bucyrus-Erie Co.—Earnings.— 
6 Mos. End. June30— 1934. 














1933. 1932. 1931. 
Gross income -_________ $598 ,586 $173,781 $352,426 $1,901,044 
Expenses ----.__.____. 14,349 530,534 681,222 1,014,753 
Operating loss. _____. $15,763 $356,753 $328,796 prof$886291 
Other income .__.____- 207 ,246 107,977 150,594 153 ,949 
Total income -______- $191,483 loss$248,776 loss$178,202 $1,040,240 
Degeocetion ta Peo 262,651 259,559 287 ,426 326,922 
I. Me ek, er ea, Pe ere 101, 
OO eee $71,168 $508 335 $465,628 pf$612,018 
Preferred dividends - _ _- 61,275 61,559 239,050 239,050 
Ce eae 1 eee 523 ,890 
I oh oe ge) | Se Se!) eS Se ee F 
DOES . ee ecccuces $199,445 $569,894 $704,678 $430,922 
Balance Sheet June 30. 
1934. 1933. 1934. 1933. 
Assets— $ $ Liabilities— $ $ 
a Land, bldgs., 7% cum. pref. stk. 6,830,000 6,830,000 
mach., &c....- 12,330,898 12,659,122} Convertible pref. 
OR ce san ccs, 1,264,343 1,474,990] stock_...-...-- 2,095,560 2,095,560 


U.S. Govt. sec_._ 1,487,182 1,231,523}Common stock__- 5,600,000 5,600,000 
Accts. & notes rec. 2,199,379 2,640,319] Accounts payable. 214,798 162,594 
Advance pay. on Dividends payable 30,655 30,738 


contracts _____- 4,950 25,000| Accrued accounts 
Inventories -_____ 3,594,087 3,389,770 ID Ss ala dx a 682,728 582,910 
Sundry accts. rec., Adv. pay. on sales 

Eee 300,880 226,043] contracts ------ 51,060 83,971 


Ruston-Bucyrus, Earned surplus... 6,206,391 6,882,704 

Ltd., com. stock 1,952,750 1,952,750] Capital surplus... 3,543,157 3,543,157 
Bucyrus-Monighan 

Co. cap. stock__ 1,002,122 982,762 
Pref. stock res. for 

resaletoemploy. 690,815 669,689 
b Common stock 











reacquired ___ __ 290,133 290,133 
Bonds of other cor- 
porations._____ 127,550 261,060 
Other investments 9,260 8,473 
Cl eee 25,254,349 25,811,634 1 ER 25,254,349 25,811,634 


a After depreciation. b Consists of 34,630 shares.—V. 139, p. 754. 


Burma Corp., Ltd.—Final Dividend.— 

A final dividend of 244 annas has been declared on the ordinary regular 
shares, payable Oct. 10 to holders of record Sept. 11 and on the American 
depositary receipts for ordinary r shares, payable Oct. 17 to holders 
of record Sept. 11. interim dividend of like amount was paid on the 


weary shares on April 13 last and on the American receipts on April 26 
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During the year 1933 the company paid an interim dividend of 14 annas 
on April 20 and a final dividend of 3 B annas, plus a bonus of % anna, on 
Oct. 21.—V. 138, p. 2566. 
Bucyrus-Monighan Co.—Earnings.— 
6 Months Ended June 30— 1934. 











1933. 
Gross income from sales after manufacturing exp--_ $79,679 $40,816 
General, administrative and selling penn renee 41,574 35,030 
SEN SII, dau. oc GWeid kien ndnenkinnd wade $38,105 $5,786 
Other ieee. dt ebesawebtbiewnd svadtwenyctinwe 16,150 3,448 
IDS i vied nin c SOUS hae phew ewes deem $54,256 $9,234 
a Ng sO eli ara a alls ws head asec abaes 15;491 15,328 
ee HOE HIS cides ocusedencevnncé< ec: eka 
Ue SO a 6 BSE on dees ER winded deme $33,435 loss$6,094 


Dividends paid for the first six months of 1934 on the class A stock 
amounted to $33,435. 


Comparative Balance Sheet June 30. 


Assets— 1934. 1933. Liabilities— 1934. 1933. 
i oe $246,246 $234,051| Accounts payable. $14,796 $3,088 
a Receivables__.. 564,927 671,429 | Commissions pay - 1,629 ,307 
Inventories - - _ _ _- 178,591 201,157 | Dividends payable 17,008 8,607 
U.8. Treas. bonds 201,047 51,203 | Accrued expenses - 24,186 20,788 
yc ke ee 27,777 | Due to affil. co_-_- ae.  wsabene 


Cash value of life Federal income tax 10,926 6,768 











insurance ______ 10,250 8,425 | Res. for conting - - J 30, 
Unexpired insur- c Class Acom.stk. 600,000 600,000 
ance premium __ 860 878|d Class Bcom.stk. 200,000 200, 
b Machinery and Paid-in surplus - - 121,295 121,295 
equipment - ____ 209,165 235,373] Earned surplus... 388,544 438,439 
Good-will........ 1 1 
,, er ae $1,411,086 $1.430,295| Total_....---.- $1,411,086 $1,430,295 


a After reserve for doubtful accounts of $38,523 in 1934 and $33,693 
in 1933. b: After depreciation of »292,431 in 1934 and $261,702 in 1933. 
c Represented by 40, shares (no par). d Represented by 40,000 shares 


(no par value).—V. 138, p. 2090. 
Butte Anaconda & Pacific RR.— Tenders.— 


The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will until 
10 a. m. on Sept. 10 receive bids for the sale to it of Ist mtge. 5% 30-year 
sinking fund gold bonds, due Feb. 1 1944, to an amount sufficient to exhaust 
$32,363, at a price not exceeding 105 and interest.—V. 138, p. 1038. 


Butte Copper{[& Zinc Co.—Lease Extension Ratified.— 


The stockholders on March 21 or a@ proposal to extend for five 
years to July 8 1941 the term of the lease of the company’s properties to the 
Anaconda Copper Mining Co.—V. 138, p. 1749. 


Canadian National Rys. System.—Earnings.— 
Earnings of System for First Week of A a 














. 3. Increase. 
ross DEP Picnic ciedicacwcded $2,885,614 $2,862,577 $23 ,037 
—V. 139, p. 755. 

Cairo Water Co.—Earnings.— 

12 Months Ended June 30— 1934. 1933. 
Operating revenues. . . .. 2... 2 22 ooo noone n enn ene $83,761 $82,226 
COURS GEOTES 6 x. 4p cc cinccndsscccansscined 48,735 45,801 

Earnings from operations -.._....---.--.------ $35,026 $36,425 
Other ioceaee ead = Gite inenundiaideaien 679 70 

SN SON. 65 a pwhinaceubbdetnna manos $35,705 $36,495 
Psbasens Gn TURGOR GOO... « cin ccncccndsscscesces 18,000 18,000 
cen bane dismawbenen sare x 2,376 2,226 
Provision for Federal income tax - -- ------------ 809 967 
Amortiz. of debt disct. & expense & miscel. ded --- 1,840 1,868 

NN os aud cadeedekacescacdudkesdcnn $12,680 $13,433 
Be eee err 10,500 10,500 

Re cbs kd db babe Da dddbaen Re Rewe $2,180 $2,933 


—V. 124, p. 2426. 


Calgary & Edmonton Corp., Ltd.—Production.— 

Production from producing wells on the corporation’s land in June 
1934, amounted to 33.669 barrels, with a royalty of $7,726.30 : oe 
20,047 barrels, and a royalty of $7,324.19 in June 1933.—V. 139, D. 274. 


California Consumers Co.—Bond Deposit Date Extended. 

The protective committee for the first mortgage and first lien 20-year, 6% 
bonds have announced the extension of the deposit date to Aug. 15. 

Under the reorganization Fe submitted by the committee, provision is 
made for the acquisition of the mortgaged property at foreclosure by a 
new corporation to be organized by the committee, and the issuance by the 
new corporation of 6% mortgage income bonds, par for par, for the old 
bonds, and the issuance of all tne common stock to voting trustees under a 
voting trust agreement for the benefit of the depositing bondholders. 

The company which is engaged in the ice and cold storage business was 
controlled by Pacific Public Service Co. until Dec. 1933, when a receiver 
was appointed. Since then Pacific Public Service Co. has written off prac- 
tically its entire investment in California Consumers’ Co. 

Depositing bondholders, upon consummation of the plan, are to receive 
voting trust certificates for one share of stock of the new corporation for 
each $500 of bonds in addition to the new income bonds. The new income 
bonds are to be dated on or about the date of the acquisition of the property 
and are to mature on April 1 1948. The interest will be payable only out 
of net income of the new corporation and will be non-cumulative for the 
first three years of the term of the bonds and cumulative thereafter. 

The U. 8. District Court here on April 30, last, took jurisdiction and 
accepted supervision of the reorganization contemplated in the plan devised 
by the bondholders’ protective committee. The court did not pass upon 
the merits of the reorganization plan and has reserved the right and power 
at any time to consider and determine the merits and fairness of the plan 
and any alteration, modification or amendment of it. 

The bondholders’ protective committee is composed of W. D. Court- 
right, Edward L. Eyre, John Earle Jardine, Floyd C. Merritt and Guy 
Witter.—V_ 138, p. 4456. 


Calton Crescent, Inc.—Trustee.— 


Manufacturers Trust Co. is trustee for the 20-year 6% income debentures 
dated Sept. 27 1933, due Sept. 27 1953. 


California Oregon Power Co.—Earnings.— 














dJ O-—- 1934. 1933. 
eae... ins. seer $3,694,715 $3,646,042 . 
Operating expenses, maintenance and taxes-----. 1,644,083 «1,428,911 

i BR tuk eessnunebeuvenneee $2,050,633 $2,217,131 
Pe n - pantatadaeec e e aRRE RE yea 8,099 8.873 
i ther income-----...--- $2,058,731 $2,226,004 

se ert ont. secnee 238.9 238.332 
Eegetent Gaited ——-006 . . | - ooo seen nae c-o-cnecsce 1,051,367 1,053 ,672 
Amortization of debt discount and expense- - - - - -- 157,259 157 ,292 
Appropriation for retirement reserve - . ..-------- 304,248 151,608 
ee Ne Cit ew ie wc owe ae ne 6sennawee $306 ,903 $625,099 


x Including $50,000 for amortization of extraordinary operating expenses 
deferred in 1931.—V. 139, p. 274. 


Cambria Iron Co.—Removed from Trading .— 


The New York Curb Exchange has removed from unlisted trading priv- 
ileges the capital stock, $50 par.—V. 132, p. 2394. 


Carrier Engineering Corp.—Contract.— 

The company, a subsidiary of Carrier Corp., has been awarded a contract 
by William Filene’s Sons Co. of Boston to extend air et Tee, to the 
entire store at an estimated total cost of $400,000.—-V. 134, p. 
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Canada Bread Co., Ltd.—Larnings.— 




















ears End. June 30— 1934. 1933. 1932. 1931._ 
Protite ne 7une 30 $937,664 $257,182 $451,763 $467,957 
Int. from investment - -- 7,869 9,193 22,876 19: 
Int. on adv. to subsid_-. ------ 2. sage... - wenn 

Total income. .-_.---- $245,533 $288,703 $474,640 $489,150 
Depreciation --_------- 235,352 213,788 213,408 py ah 
<p ere eennce  zennes ‘ 
Approp.for baddebtres.  ------ 30,000 35,000 ere 
First pref. dividend....  j§------ 87 500 87.500 , £800 
Class B pref. dividend. # ------ 12,500 37.500 75, 
Dom. & Prov. inc. taxes --.---- 23,000 30,000 35.000 
nee ea eT tt eet 125, 
Transf.tores.fordeprec ------ 25,000 250,000 3~=«=O«------ 

ae sur$10,181 $103,085 $178,768 $182 325 
Balance forward -----.-- 1,539,896 1,642,981 1,821,749 2,004,075 
Res. & adv. put back... Cr275,000 ------ = ------ 2 ------ 
Def. of subsid. co__---.- pp Sey) 
Other charges.....---- ae sthese | |. weeene |. ames -- 

Total surplus_...-.-.-.- $1,559,295 $1,539,896 $1,642,981 $1 821 +750 
Shs. com. Cute. (no par) 200,000 200,000 200,000 200,000 
Earns. per sh. on com. - $0.05 Nil Nil Ni 

Balance Sheet June 30. m 

Assets— 1934. 1933. | LAabilities— 1934. 1933. 

y Fixed assets. ...$3,761,067 $3,398,016 | 7% pref. stock... .$1,250,000 $1 . 250,000 
as 209,655 139,021 | B pref. stock.---- 2,500,000 2,500,000 
Receivables _ - -__-. 193,148 215,500 | Bank loan. ------ CO! oF. 
Inventories ___--. 98,608 80,564 | x Common stock -. 25,000 25,000 
Prepaid expenses - 51,460 37,855 | Funded debt 952,200 987,300 
Investments 72,697 531,472 | Mortgages ain quia - p 6,400 
Marketable secure ------ ] 10,408 | Bond int. accrued - 23,805 24,683 
Mortgages __....- 30,540 29,450 | Accounts payable - 247,451 236,491 
Good-will.___..-- 2,354,865 2,354,634| Wages accrued - - - 23,886 17,428 
Tickets outstand’g 10,403 12,847 

Dividends payable -.---- 21,875 

Deprec. reserve... ------ 275,000 

er 1,559,295 1,539,896 

Oss kn Soten $6,772,040 $6,896,919 Ts woeentwe $6,772,040 $6,896,919 


x Represented by 200,000 no 


par shares. y After reserve for depre- 
ciation of $2,367,178 in 1934 and $2,123,823 in 1 


933.—V. 138, p. 1749. 


Canadian Pacific Ry.—Earnings.— 


Earnings for Fourth Week of July. 
1934. 1933. Increase. 
Gross earnin $3,435,000 $3,257,000 $178,000 


—V. 139, p. 755. 


Cariboo King Gold, Inc.—FTC Suspends Registration 
Statement.—See “Chronicle” Aug. 4, p. 689. 


Central Coal & Coke Co.—Trustee.— 


J. M. Bernardin, was recently appointed trustee by Judge Albert L. 
Reeves in the Federal Court at Kansas City, Mo. He also will serve as 
trustee of two subsidiaries, the Delta Land & Timber Co. and the Oregon- 
American Lumber Co.—V. 137, p. 1244. 


Central Illinois Light Co.—Farnings.— 
{A subsidiary of Commonwealth & Southern Corp.) 
Period End. June30— 1934—Month—1933. 1934—-12 Mos.—1933. 








Gross earnings. ------- : $541,891 $488,868 $6,871,563 $6,510,940 
Operating expenses, incl. 

"aaiepnenae and taxes 294,077 245,629 3,599,590 3,106,341 
Fixed charges......... 69,6 74,185 828,928 919,725 
Prov. for retire. reserve_ 51,620 51,175 615,835 614,500 
Dividends on pref. stock 57,751 57,720 694,179 692,611 

ee ar $68,747 $60,157 $1,133,030 $1,177,761 


Nole.—Effective date of acquisition of stock of Illinois Power Co. was 
May 11933. For comparative purposes the above figures reflect combined 
results of operation for all periods shown, with fixed charges on funded debt 
and dividends on preferred stock for periods prior to that date computed 
on the basis of annual requirements at that date.—V. 139, p. 276. 


Central Power Co.—Farnings.— 


Period End. June 30— 1934 a 933. 


—3 ] 1934-6 Mos.—x1933. 
Total grossearnings..-. $324,433 $271,150 j De 











$645,753 $565,872 
Total oper. exp. & taxes- 238,171 187,736 473,240 397,135 
Net earns. from oper- $86,263 $83,414 $172,514 $168,737 
Other income (net) - - -- - 17 7381 98 1,164 
Net earns. avail. for 
RASH EF Re Se $86 ,280 $84,195 $172,612 $169,901 
Funded debt interest - -- 65,546 65,664 131,164 131,370 
Generalinterest ------- ‘2 425 483 1,219 
Amort. of debt disct. & ; : 
GUE os dnecnccwae 6,774 6,774 13,548 13,548 
Net inc. before div- -- $13,685 $11,332 $27 ,417 $23,765 


x Adjustments made subsequent to June 30 1933 but applicable to the 
riod nesins Jan. 1 1933 have been given effect to in these columns.— 
- 138, p. 3767. 


Certain-teed Products Corp. (& Subs.).—L£arnings.— 


Period End. June 30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
x Gross operating profit 
after deduct. repairs, 














maint., oe. &depl. $648,380 $542,173 $845,993 $532,563 
Inc. from other sources_ 24,530 29,077 30,787 45,564 

RS he nk oe are $672,909 $571,250 $876,780 $578,127 
Selling, admin. and gen’l 

expense and blank int_ 588,621 541,015 1,109,046 1,047,763 
Bond interest_.._..--.- 132,347 132,723 264,695 265,445 
Income taxes__.___---- Se °  wdches ieee Sele 
Sundry surplus adjust- 

ments (net)...-.-_-- Cr6,229 Cr4,083 17,024 Cr5,170 

Deficit for period__-_- $44,831 $98 405 $585,937 $729,911 
x After deducting deprec. 211,080 209,470 421,418 419,042 

BPOIOR 3 once cecee 1,286  & ; Se 

Balance Sheet June 30. 
1934. 1933. | 1934. 1933. 

Assets— LAabtltites— $ 3 
Land, bidgs., ma- 7% cum. pref. stk. 6,300,400 6,300,400 

chinery, &c..-.12,369,593 12,970,186 x Common stock... 5,734,500 5,734,500 
Good-will, trade- Accounts payable. 475,019 614,213 

marks, pats., &c 1| Res. for conting.. 701,507 700,204 
Cush obscatede 1,165,005 1,416,768| Res. forexch.fluct  -____- 19,111 
Notes receivable.. -..... 12,000 | Debenture bonds_-_ 9,550,000 9,550,000 
yNotes & accrs.rec 1,513,934 1,863,519| Purchase money 
Short-term securs. 155,151 98,958 mtge bonds__ _. 69,000 94,000 
Invest. in Sloane- Accrued bond int. 176,118 176,493 

Blabon Corp... 3,505,600 3,505,600 |Canadian & other 
Abandoned & shut- CS EER 68,291 82,775 

down plants, &c 110,862 123,117; Approp. surplus... -—..__. 250,000 
Inventories - - . - . - 2,716,291 1,887,175| Capital surplus... -.._-- 733,685 
Other investments 214,655 175,364 | Deficit. ......... 1,101,440 1,289,107 
Exp. paidinadv.. 232,304 213,586 

WOGtaen. os ane 21,973,395 22,966,275| Total......... 21,973,395 22,966,275 





x Represented by 382,300 shares of no 
doubtful notes and accounts receivable of 
in 1932.—V. 139, p. 756. 


r value. y Less reserve for 
204,336 in 1933 and $311,942 
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Champion Coated Paper Co.—$1 Common Dividend.— 

A quarterly dividend of $1 per share has been declared on the common 
stock, payable Aug. 15 to holders of record Aug. 10. A similar distribution 
was made on May 15 last and compared with 50 cents per share paid on 
Feb. 15 last and with 25 cents per share paid each quarter from Feb. 15 1933 
to and incl. Nov. 15 1933.—V. 138, p. 3265. 


Chapman Valve Manufacturing Co.—EFarnings.— 


Aug. 11 1934 


3 Mos. 6 Mos 

Period Ended June 30— 1934. 1933. 
Net profit after charges and taxes______________ $41,677 $66 ,938 
Earnings per share on 140,000 shares common stock $0.2: $0.35 


The balance sheet as of June 30 1934 shows current assets of $1,779,784, 
current liabilities, $194,559, leaving working capital of $1,585,225. This 
compares with working capital of $1,460,257 on Dec. 31 1933 and $1,413,986 
on July 1 1933.—V. 137, p. 495. 


Chester Water Service Co.—Earnings.— 
{Including wholly owned non-operating companies.] 











12 Months Ended June 30— 1934 1933. 
CE I bis oa deri a nitelhibibncigieis a awe $488 ,75 $468,409 
aE pase Bice rN 123,231 123,478 

I ii, be chess thc lib tis es wen oneal te A aoen do as av 5,553 127 
CHURN Soka Gawkhes dubaes Seswedbidecasa oo 16,558 15,719 

Net earnings before resseeee for Federal income 

tax & retirements & replacements____________ $333 416 $309,938 
CUE eee avad enn asacbdes nccéicuswce 1,229 2, 

Gross corporate income.___..............____- $334,645 $312,584 
Interest on long term debt_.._._.._.._________-_ 49,850 149,496 
DAIDCGEIRINOOES TRAETONG, GO. oon c wc mwcmnnnccccace ,624 1,421 
Amortization of debt discount & expense________- 1,353 1,287 
xProvision for Federal income tax__._____________ 16,192 11,427 
Provision for retirements & replacements_________ P 0,99: 
JOR EOE batkseekebkccccccens 22 cuunce 1,906 

RE ee ee $131,124 $116,049 
Dividends on preferred stock__........._______- 66,000 66 ,000 


x The provision for Federal income tax for the iods shown is based 
upon the allowance under the income tax law and regulations of certain 
deductions not reflected in the above income accounts. y For the year 
ended June 30 1933 this item represents principally reimbursement to bond- 
holders of Federal and State taxes which has been included in general taxes 
in the 12 months ending June 30 1934. 


Balance Sheet June 30. 





Assels— 1934. 1933. Ltabilities— 1934. 1933. 
Plant, property, Ist mtge. 44% 
equipment, &c.$6,033,877 $6,023,303 gold bonds_---- $3,330,000 $3,330,000 
Invest. inaffil.cos. c62,994 69,444 | Due to Fed. Water 
Unbilled revenue_ 41,330 40.475 Service Corp... ------ 98 300 
2 ee ee 57,726 58,275 | Consumersdep. c 58.450 49,634 
Accts. receivable _ 55,524 54,405 | Due affiliated cos 9,166 oe 
Mat’ls & supplies. 33,552 33.350 | Accounts payable- 6,229 4,956 
Due from affil. co- occa 676 | Accrued liabilities. 127,891 130,543 
aDef. charges & Reserves _-_. - - - - 297,572 275,111 
prepaid accts._.. 158,934 161,466 | b$5.50 cum. pfstk 1,200,000 1,200,900 
bCommon stock... 760,000 769,000 
Capital surplus... 450,431 448,665 
Earned surplus. .- 204 197 144,123 
Total. __._...$6,443,936 $6,441,336 . le -$6,443,936 $6,441,336 





a Including unamortized debt discount and expenses and commission on 
capital stock. b Represented by 12,000 shares (no par). cIn order to 
show the financial a and results of operations of the properties subject 
to the lien of the Ist mtge. gold bonds of Chester Water Service Co., the 
accounts of the Delaware Water Supply Co., a wholly owned subsidiary, 
have not been consolidated herein.—V. 138, p. 2568. 


Chicago Corp.—25-cent Common Dividend.— 

The directors have declared a dividend of 25 cents per share on account of 
accumulations on the $3 cum. conv. preferred stock, no par value, payable 
Sept. 1 to holders of record Aug. 15. Similar distributions were e in 
each of the six preceding quarters.—V. 139, p. 438. 


Chicago Daily News, Inc.—Exztra Dividend.— 

An extra dividend of 50 cents per share, in addition to a regular dividend 
of 50 cents per share on the common stock, no par value, was paid July 2 
to holders of record June 20. A distribution of 50 cents per share was made 
on gee. 15 last, and $1 per share on July 1 1933 and July 5 1932.—V. 139, 
Dp. @00. 


Chicago Great Western RR.—May Defer Interest.— 

The directors will consider deferring payment of Sept. 1 interest on the 
lst mtge. 4s at their meeting next Monday (Aug. 13). 

Patrick H. Joyce, President, according to reports from Chicago, has 
stated that owing to increasing operating costs and business uncertainty 
it might be considered advisable to conserve cash by taking advantage 
of the six months’ period of grace allowed by the mortgage.—V. 139, p. 756. 


Chicago Rys. Co.—Jnterest.— 

Interest of 244% on the reduced face value of $750 was paid on Aug. i 
to holders of record on July 31 1934 of certificates of deposit of 1st mtge. 
5% gold bonds due Feb. 1 1927.—V. 138, p. 2403. 


Chicago Rock Island & Pacific Ry.—RFC to Ask 
Rehearing.— 

_The Reconstruction Finance Corporation, it is stated, plans to ask the 
Circuit Court of pepe for a rehearing of that court’s decision upholding 
the injunction of U. S. District Court in Chicago against the RFC and 
five banks from selling $34,000,000 collateral of Chicago Rock Island & 
Pacific held against loans. If a rehearing is denied, the RFC, it is said, 
will apply to U. 8S. Supreme Court for hearing by certiorari. 

The five banks concerned, Chase National Bank, Continental [llinois 
National Bank & Trust Co., Harris Trust & Savings Bank, Bankers Trust 
Co. of New York and Mississippi Valley Trust Co. of St. Louis, have not 
yet decided whether or not they will carry the matter further, but are 
likely to do so if the RFC plans to undertake this move. RFC was only 
attempting to secure the right to sell its collateral at will whereas the 
banks also protested the constitutionality of Sec. 77 of Federal Bank- 
ruptcey Act.—V. 139, p. 756. 


Citizens Water Co. of Washington, Pa.—Earnings.— 


12 Mos. Ended June 30— 1 * 33. 
ee ec wiweeasined $342,629 $321,518 
Cee NN 2 i wiechucasuoeea 144,332 139,722 
$198 ,297 $181,796 

5,641 5,560 


$187,356 
107,750 





Earnings from operations__-...........-----. 
IDI Ie Cachan sn 





ee ce aunneaemeenw 
i eee ae eee ea ee 


$203 ,937 
107,228 
wg. a eee ea 


, 








Provision for Federal income tax_______.____---- 10,627 8,630 
Amortization of debt discount and deductions- - --_ 12,897 12,952 
TN a al vs $72,858 $57,187 
PRG EN C85 i eons cones cbareeeckecd 42,555 42,699 

ne hae eke ode cae ea $30,303 $14,487 


—V. 135, p. 2490. 


Chicago & Western Indiana RR.—Bonds.— 

The I.-S. C. Commission on Aug. 1 authorized the company to issue not 
exceeding $6,340,000 Ist & ref. mtge. gold bonds, series A, the bonds to be 
sold at not less than par and int. and the proceeds used to pay the unpaid 
balance of a loan from the United States under Section 210 of the Trans- 
portation Act, 1920, as amended, and of certain bank loans, and to provide 
additional working capital. 

The report of the Commission says in part: 

Our order of Sept. 30 1920 authorized the soetonnt, omeng other things, 
to pledge $10,500,000 ist & ref. mtge. 5% gold bonds, series A, as collateral 
security for a loan of $8,000,000 from the United States under Section 210 
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of the Transportation Act, 1920, as amended. Our order of Jan. 26 1925 
authorized the applicant, among other things, to increase from 5 to 5% % 
theginterest rate on not exceeding $27,755,000 of Ist & ref. mtge. fold 
bonds, series A, the increased rate to be effective as of Sept. 1 1924. hat 
amount of bonds includes those which it is proposed to sell. Our supple- 
mental order of Feb. 12 1925 authorized the applicant's proprietary tenants 
to assume obligation and liability in respect to sinking fund instalments 
and interest on the $27,755,000 of Ist & ref. mtge. mds by entering: 
into a joint supplemental lease. The present Bat ining tenants are the 
Chicago & Eastern Iinois Ry., Grand Trunk Western RR., Wabash Ry., 
Chicago Indianapolis & Louisville Ry. and Chicago & Erie RR. 

The applicant has made certain payments on the loan mentioned which 
have reduced it to $5,950,000. The principal amount of the bonds pledged 
for the loan has been reduced to $7,616,000. The applicant proposes to 
pay the unpaid principal and accrued interest of the loan, as well as the 
unpaid balances of three 90-day notes soon maturing, from the proceeds 
of the sale of the bonds now sought to be issued. The unpaid balances of 
the notes aggregate $340,500, of which $50,000 is due the First National 
Bank of Chicago, $103,500 due City National Bank & Trust Co. and $187,- 
000 due the Central Republic Trust Co. The remaining $49,500 of the 
proceeds from the sale of the bonds will be used for working capital. In 
this connection the applicant states that it has been severely handicapped 
through lack of cash to meet its current operating requirements, because of 
disputes between it and certain of its proprietary lessees, some of which are 
now in litigation, relating to the per interpretation of lease requirements 
concerning rental payments. he establishment of a working fund of 
about $50,000, it is stated, would be desirable to furnish sufficient sums for 
current needs plus contingencies which may be reasonably anticipated. 

The applicant states that through the use of the siakkion ing fund moneys 
by the trustee to purchase from the Secretary of the Treasury series A 
bonds held by him as collateral, thus avoiding the payment of the premium 
which would have been required had the bonds n purchased on call, 
the principal of the loan from the United States was reduced to $5,950,000 
and the amount of series A bonds ple d therefor to $7,616,000. The 
applicant's general balance sheet as of May 31 1934 indicates that out of 
$27,755,000 of series A bonds, $4,601,000 have been acquired and are held 
in the sinking fund. 

The applicant proposes to sell the bonds at par and accrued interest to 
Brown, arriman & Co., Inc., and Edward B. Smith & Co., both of 
New York City. 


Commissioner Porter, coneurring, states: 


I can agree to this report for only one reason. By the issuance of these 
bonds the net increase in the applicant’s indebtedness will be $49,500, 
but the retirement, with the proceeds from their sale, of the higher interest 
bearing obligations will result in an annual saving of interest of $24,557. 

But the financial structure of this applicant is far from what it should be. 
The ratio of its funded debt to stock is now about 93.6 to 6.4. Its common 
stock is $5,000,000. The sale of the bonds here authorized will make its 
funded debt $73,329,600, an amount not supported by its asset showing 
based — the final single sum value. None of the proprietary tenants are 
strong financially, and the single fact that the applicant has been able to 
pay the interest on its excessive amount of bonds is hardly sufficient reason 
to continue to give them our approval.—V. 139, p. 594. 


Chrysler Corp.—Semi-annual Statement .— 


Walter P. Chrysler, President, states in part: 

Net profit for the first half of this year, after providing for all interest, 
taxes and depreciation charges amounted to $8,192,084, as compared with 
net profit of $4,747,534 for the corresponding period last year. Earnings 
per share were $1.88 as compared with $1.10 per share earned during the 
first half of 1933. Earnings per share thus far this year were greater than 
for any corresponding period since 1929. 

The corporation thus far this year more than doubled the volume of its 
business during the first half of last year, and its unit sales were greater 
than for any 6 months in its history. 

Sales to distributors and dealers of passenger and commercial cars and 
other products of Chrysler Motors during the first six months of this year 
totaled 387,684 units, to the value of $231,103,778, as compared with sales 
of 217,614 units, to the value of $114,771,203 in the first half of 1933. 
Chrysler Motors six months’ sales this year not only exceeded last year’s 
nine months’ sales, but far exceeded the full year’s sales of every other 
year since 1929. 

Each one of the four passenger car lines, Plymouth, Dodge, DeSoto 
and Chrysler, participated in the increase in shipments in the first half of 
this year over the first half of last year. Plymouth shipments up to the 
end of July exceeded shipments for the entire year of 1933. Up to the end 
of June shipments of commercial vehicles and trucks were almost three 
times what they were up to the same time last year. ; 

The results of this larger volume of business are reflected in the balance 
sheet as of June 30 1934, which shows an increase of $11,380,783 in cash 
and marketable securities and an increase of $8,451,190 in working capital 
as compared with Dec. 31 1933. Cash and marketable securities amounted 
to $48,750,759, of which $44,484,282 was cash, and the balance, $4,266,476, 
was all prime short-term securities. Inventories have been maintained 
at a volume commensurate with current production and sales as well as 
with an eye to forward needs of materials and supplies obtainable at ad- 
vantageous prices. This item amounted to $35,332,657, as of June 30 1934, 
an increase of $775.888, as compared with Dec. 31 1933. Net current 
assets at the end of June this year totaled $61.868,303, an increase, as stated 
above, of $8,451,190, as compared with $53,417,113, at the end of last year. 
Since that time the corporation has paid $3,259,341 in dividends to the 
stockholders. Depreciation and amortization charged as heretofore 
amounted for the first half of this year to $7,717,146. Net permanent assets 
decreased $2,762,873. 

Retail sales of Plymouth, Dodge, De Soto and Chrysler passenger cars 
during the first six months of this year were 148.6% of retail sales in the 
first six months of 1933. Comparison of the two periods shows that, 
notwithstanding keener competition in the sale of automobiles than at 
any time in the history of the business, Chrysler Motors increased its per- 
centage from 22.6% to 23.0% of all passenger cars sold at retail in the 
United States. These figures are based on new passenger car registrations 
complete for the first five months and partial for June. Exports of Chrysler 
Motors up to June 30 1934 were two and one-half times overseas shipments 
to the same date last year. 

Attention is invited to the recent announcement by the Temperature 
Corp. of the ‘‘Airtemp Conditioner.’’ This is a Chrysler product, and the 
result of several years of research and development work in the Engineering 
Department. The growth of public interest in air conditioning is little 
short of amazing, and it is felt that this field presents interesting possi- 
bilities for the profitable diversification of the corporation's manufacturing 
activities. “‘Airtemp Conditioner’’ has been adopted as a trade name 
for the product, and suitable arrangements for distribution on a national 
scale have been made with the Temperature Corp. of New York, an in- 
dependent company with outside capital organzied specifically to devote 
itself exclusively to merchandising it. 


Consolidated Income Account for Six Months Ended June 30. 























1934. 1933. 1932. 331. 
Sales of autos. & parts__231,103,779 114,771,203 90,028,746 100,176,510 
ose oF shes... =~... 202,412,493 98,321,015 78,771,268 86,576,761 
Gross profit_-_______ 28,691,285 16,450,188 11,327,478 13,599,748 
Interest & brokerage_._.__ 1,380,899 466,655 888,739 597 ,292 
Total income- ---_-__- 30,072,184 16,916,843 12,216,216 14,197,040 
Admin., engin., selling, 
advertising, service & 
general expenses - - _ _ _ 19,273,475 8,199,171 11,621,731 10,138,765 
Interest paid & accrued. 1,213,682 3,049,819 1,410,752 1,468,603 
Prov. for inc. taxes of 
U.S. & other countries 1,392,943 920,318 64,165 337 ,635 
eee 8,192,084 4,747,534 def880,432 2,252,036 
Batenes Jana.) ......... 35,198,273 27,372,721 43,017,196 45,960,501 
‘Total surplus--—-______ 43,390,357 32,120,255 42,136,764 48,212,537 
Divs. paid and declared— 
108 GUGUEET .{. .- occa Caer. | 'eancaam 1,101,102 1,103,681 
ee COST sn = ice ey kee 1,101,101 1,103,732 
Surplus June 30______ 40,131,016 32,120,255 39,934,560 46,005,124 
om. ca "Taal outstand. 
eee 


4,315,076 4,384,392 
$1.10 Ni 


x4,414,892 
1 $0.51 


4,345,788 
Earnings per share_-_-___ $1.88 
x Shares of no par value. 
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Consolidated Balance Sheet June 30. 
1934, 1933. 1934. 1933. 
Assets— $ $ Liabilities— $ $ 
COME. « adieiébus 44,484,283 26,554,165| Accts. payable_. 33,296,288 26,392,720 
Marketablesecs. 4,266,477 28,693,025|Accr. int., taxes 
Car shipments insurance, &c— 675,483 517,554 
against B-L Distributors’ & 
drafts, &c_.__. 10,483,113 8,560,691 dealers’ depos. 53,217 945,455 
a Notes receiable 650,449 350,503 | Provision for in- 
b Accts. receiv._. 3,277,641  3,257,019| cometaxes_._. 2,601,330 920,318 
Inventories____ 35,332,658 18,519,882 |6% gold debs. of 
Sink. fund cash_ wees “enkeade Dodge Bros., 
Cash on dep. in eer 40,026,500 41,484,500 
closed banks. 1,854,248 5,102,779] Reserve for con- 
Real estate not tingencies, &c. 5,427,326 7,345,514 
used in oper__ 2,775,977 4,343,012|d Capital stock. 21,728,940 21,575,380 
Investm’ts, land Approp. surplus 
contracts and acct. of repur. 
miscell. accts. 2,622,911 2,140,680] of cap. stock. 692,940 846,500 
Notes & accts. Unapprop. surp. 24,100,410 24,217,643 
rec. due from Earned surplus. 40,131,016 32,120,255 
officers & em- 
ployees...... eee wmecnds 
Chrysler Man- 
agement trust 3,334,473 3,619,650 
c Land, bidgs., 
mach., equip., 
dies, &c_____ 57,646,352 54,484,590 
Good-will ______ 1 
Prepaid insur., 
taxes, &c___. 1,305,228 739,843 
Pen watwe 168,733,449 156,365,840| Total... _.- 168,733,449 156,365,840 
a Less allowance of $27,280 in 1934 and $37,423 in 1933. _ b Less allow- 


ance of $61,505 in 1934, and $38,732 in 1933. 
$70,151,428 in 1934 and $67,472,745 in 1933. 
of $5 par value. 


Retail Deliveries and Sales.— 

Retail deliveries of Chrysler cars during the week ended July 28 totaled 
694 units compared with 660 in the previous week and 696 in the week ended 
July 14. Sales in the week of July 28 were 3.5% greater than in the cor- 
pine oop eo tape of 1933 and nearly three times those for corresponding 
Ww n 1932. 


Plymouth Retail Sales and Shipments.— 

Retail sales of Plymouth cars for the week ended Aug. 4 totaled 8,030 
units compared with 7.990 in the preceding week. 

Factory shipments of Plymouth cars in July 1934 totaled 34,986 units, 
compared with 31,831 in July 1933 an increase of 9.6%, according to D. 8S. 
Eddins, Vice-President and General Manager.—V. 139, p. 757. 


Cincinnati Advertising Products Co.—Earnings.— 


Period End. June 30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
Net profit after charges 
& expenses but before 


ec After depreciation of 
d Represented by shares 














Federal taxes -_-----_-- $23,579 $33,272 $29,116 $38 ,434 
Earns. per sh. on 25,200 

shs. (no par value) __- $0.93 $1.32 $1.16 $1.52 

Balance Sheet June 30. 

Assets— 1934. 1933. Liabilities— 1934. 1933. 
Cea wnseninae $54,477 $70,236 | Notes payable- --- $8,072 $11,300 
Marketable securs. 175,018 180,981 | Accounts payable- 49,361 33,033 
Notes receivable_- 14,768 12,734 | Accrued taxes__--- 1,201 1,995 
Accts. receivable_ 89,728 56,718 | Federal income tax 3,599 4,530 
of a Se << ienee Federal cap. stock 
Railroad claims --- 413 94 WR. ceases 8 8§=§=§&s aan 
Inventories - - - - _- 51,749 44,412 | Accrued liabilities - 4,819 3,323 
Plant & equipm’t. 141,087 143,869 | Capital stock - --_-- 86,500 86,500 
Deferred charges __ 5,259 1,231} Earned surplus... 399,763 385,276 
Life insur. policies 

accum.divs.& int ane wasexns 
Life ins. cash sur- : 

render value__-_- 15,538 15,682 

0 $553,937 $525,960 TOM sdissens $553,937 $525,960 
—V. 139, p. 757. 


Coca Cola Co.—Seils Tezras Planv.— 
The New York Stock Exchange has been notified that the Rohawa 
Co., a subsidiary, has sold the Galveston Coca-Cola Bottling Co., Gal- 











veston, Tex., for a cash consideration of $130,000.—V. 138, p. 3268. 

Cohasset Water Co.—LEarnings.— 

12 Months Ended June 30— 1934. 33. 
Ce, Nn 8 oe aw ivncedwagobaenacs $37 362 $38,439 
CIID oon ce Seeus ccc wcwscsscaneasnc 22,995 20,301 

Earnings from operations. ...........-------- $14,367 $18,138 
car ae ne menn hb morn a we Dri0 

nn 55 niin ina i ne orm Wee $14,357 $18,190 
pS eee er °4,800 ,800 
rn i ok Sse as t's ad woe to 1,763 1,459 
Provision for Federal income tax._-------------- 597 1,209 
Miscellaneous deductions - . ......-----.-----.-- 78 

RE cs och adnsanncdba bike enane we eue eee $7,155 $10,644 


Colorado Fuel & Iron Co. (& Subs.).—Earnings.— 


Period End. June30— 1934—3 Mos.—1933. 1934-6 Mos.-1933. 
Profit after exp. & ord. 








tax.____________--. $760,260 loss$109,264 $1,298,039 loss$169,420 
Other Incolie. .......<< 67 ,225 51,108 133,330 112,922 
Total income -__----- $827,485 1loss$58,156 $1,431,369 1loss$56,498 
pS ee 7 a RR te 113,650 402 ,42: 113,650 $04,735 
Deprec. & exch. of min--. 344,416 343,186 675,259 693 ,227 
Pe. bee ekees $369,419 loss$803 ,765 $642 ,460loss$1554 460 
Trustee.— 


Judge J. Foster Symes in U. 8S. District Court, Denver, on Aug. 3 a 
proved the petition for reorganization under Section 77-B of the Bank- 
ruptcy Act. Arthur Roeder, formerly President and more recently receiver 
has been appointed trustee. The hear on the permanence of the trustee- 
ship has been scheduled for Aug. 31.—V. 139, p. 758. 


Commercial Credit Co., Balt.—Semi-annual Report.— 


A. E. Duncan, Chairman of the board says in part: 

After providing for all losses, reserves, Federal and other taxes, and the 
payment of all dividends, the book value of the common stock of compan 
in excess of all reserves, plant equipment, and including nothing for aed. 
will of company, Textile Banking Co., Inc., or any other subsidiary, was 
$19.48 per share on June 30 1934, compared with $18.26 on Dec. 31 1933. 

On March 29 1934, company called its outstanding 544% collateral trust 
notes, aggregating $2,657,500, due July 1 1935, for payment at 101 and 
interest. on or before July 1 1934, charging the premium paid thereon to 
current operations. The necessary amount was deposited with the trustee 
on June 30 1934, and the notes are eliminated from the balance sheet. 
Company now has no secured debt except $375,181 on export and foreign 
receivables, most of which debt is payable in foreign —e to avoid 
exchange risk. It has assumed no liability for the payment of the 54% 
oa. of Credit Alliance Corp., due Nov. 1 1938, either as to princi or 

terest. 

Company has no bonus contract in force with, nor are there any out- 
standing receivables purchased from, or loans to, oy officer or director, 
or to any enterprise with which any of them is actively and financially 
interestei. Neither company nor any of its subsidiaries has any outstandin 
options on or agreements to repurchase or sell any of their issues of capital 


stock or notes, except the purchase option guys on 15,000 shares of com- 


mon stock of company at $18 per share ay uired at an average cost of $16.91 
per share), which expires Aug. 24 1936, given in connection with the pur- 
chase of Textile Barking Co., Inc. 


\ 
I 
| 
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Company acquired 75,000 shares of 115,900 outstanding shares of capital 
stock, and $300,000 of notes of Gleaner Harvester Corp., Independence, 
Mo., in order to facilitate the collection of agricultural receivables, covering 
threshing combines, rediscounted for another credit company. The 
Gleaner company has made a substantial profit this season, none of which 
has been included in the operations of the company. The capital shares 
are not carried as an asset while the $300,000 of Gleaner notes are con- 
sidered good. 

Company and its subsidiaries are now operating through 142 local offices 
throughout the United States and Canada, and on June 30 1934, had 1,855 
employees. 

ross volume of purchases of receivables by company and its subsidiaries 
for the six months ended June 30 1934 and amount of receivables out- 
standing on June 30 1934, were diversified as follows: 


Purchases for 6 Mos. Receivables Outstand’g. 


Ended June 30 '34. on June 30 '34 

Motor lien retail] time sales 

BONS ons wovsnexssorsicass G55,710,108 2e4B% $53 647,370 47.10% 
Industrial lien retail time sales 

DG 6a ailvenakgnKabiwny 9,118,617 4.38% 17,029,921 14.95% 
Motor lien wholesale notes & 

peer ee 80,529,375 38.69% 24.449,990 21.47% 
Open accounts, notes, accept- * 

ances and rediscounts - - - - - 68,494,554 32.91% 18,127,335 15.92% 
All export & foreign receiv'les 1,256 863 60% 634,816 .56 % 





$208,172,513 100% $113,889,435 100% 


Consolidated Income Account for Stated Periods. 
6 Mos. End. x Year End. 6 Mos. End. 








Period— June 30°34. June 30°34. June 30 '33. 
Gross rece! vables purchased - - - - - - - - $208 ,172,513$331,837,781 $76,017,902 
Aver. stockholders investment (cap- 

ge See ee 39,401,783 39,430,982 41,720,423 

CRIES Viana nnn chetenion $6,342,171 $11,528,835 $4,549,102 
eee 29,484 1,754 30,204 
Discount on notes & debs. retired.... Dr23,018 Dr52,530 Cr1 493 

NN iis tiara eaak ann ate $6,348,637 $11,548,059 $3,580,799 
Operating expenses (excluding interest 

i SE ded athnap aw ecetawes 2,841,611 5,213,584 2,039,449 
SE eee ee 35,500 
Net losses in excess of reserves- ----- 83,176 240,552 88,756 
Interest and discount charges- - - - - - - 680,919 1,292,128 481,167 
Reserve for Federal income taxes. - - - 363 ,361 401 ,062 173 





Net income credited to surplus.--- $2,379,567 $4,400,732 $930,755 
Net income for minority interests, un- 








De ee ee 2,740 4,311 Cr292 
Divs. on stocks in hands of public: 
Commercial Credit Trust, pref_--- 57,010 114,020 60,974 
Textile Bank Co., Inc. (minority) - ; ‘ ao 
Yommercial Credit Co.: 
6%% and 7% 1st pref_..-.---- 319,108 644,257 339,482 
8% class B preferred.-...-.---- 138,809 277 ,985 145,637 
6% class A convertible. -...-.-- 210,907 409,095 232,065 
oe ere 469,526 | eee 
Furniture and fixtures written off--. 13,371 17 ,036 123 
Res. for loss on accts. in liquidation— 
itech tkeddakaas «<ss@és qj.f.§ =<osesee 350,000 
Reserve for Federal excise tax on cap- 
Dt Sc. 2ltbbeksaeses  besace sbeeoe 35,500 
Net surplus credit for period___--- $1,166,949 $2,462,563 def$232,734 
Earned surplus balance, beginning of 
SN sa viento nb vanetivaen 5,261,639 3,966,025 4,198,759 
Earned surplus balance, close of 
pees a ek ia Seid tla aaah A ae toss’ op $6,428,588 $6,428,588 $3,966,025 
Net income r share on 64% and 


7% ist pref. stocks (excluding subs. 

stocks) outstanding in hands of 

public, based on $100 par value --- $24.34 $44.93 $8.57 
Divs. paid thereon—times earned - - - 7.26 6.64 2.56 
Net income per share on common 

stock outstanding, end of period - __ $1.72 $3.09 $0.16 


x Including Textile Banking Co., Inc., for nine months only. 
Consolidated Balance Sheet June 30. 


Assets— 1934. 1933. 1932. 
Cash and due from banks-----_--_--_-_- $16,758,327 $10,817,268 $16,156,586 
Open accounts, notes, acceptances & 

indust. lien obligations____.____-_- 35,431,920 25,068,996 38,321,538 
Motor lien retail time sales notes__.- 53,902,987 28,493,997 40,696,413 
Motor lien wholesale notes & accep5’s 24,554,528 7,488,927 8,382,229 
Customers’ liability on foreign drafts _ 2 eee 97 ,347 
Sundry accounts & notes receivable. - 472,908 900,978 879,328 
Repossessions in co.'’s possession, 

depreciation value___._..._---_-.-- 52,345 151,172 223,158 
Commercial Credit Management Co, ----.- —______. 712,500 
DOR GEOUNIINED. once cwcnnccaccccn 128,672 158,295 ,07 
, fi = aa (2 ee see ee) Se 
Due by employeesin purchase ofstock -_____- 354,928 452,653 
Deferred charges. .._......-..--.-- 341,344 236,517 542,528 
Furniture and fixtures. ___________- 5 4 
Collateral trust notes.-_.........--. 300,000 


300,000 300,000 
Receivables for Credit Alliance Corp. 2,906,694 3,817,910 6,231,328 
Total assets of Kemsley, Millbourn & 


i BS a one x DUCURAREE eam. i. ahwkee | -, Ambien 1,861,440 
Bank guaranty fund--..-........-.- 250,000 





DI MARsbh aden cwuvicsnosawe .--$135,115,019 $77,788,994$115,113,634 

Liabilities— 
Unsecured short term notes________-_ 73,399,900 18,138,000 40,420,000 
Notes payable, secured____________- 375,181 621,410 1,701,976 
Total liability of Kemsley, Millbourn 

Te tCE st ccehieuabwcaso <6ence | smaone 169,509 
Collateral trust notes payable__._....  -__ _- 5,569,000 7,121,000 
10-year 54% % debentures_-_-____-___- 2,520,600 2,677,000 3,245,800 
Conting.-liab. on foreign drafts sold_ SE. -sivwwce 97 ,347 
Manufacturers & selling agents accts. 

payable credit balances_-________ Dees 60 i= e@wwaue ”  -hevecs 
Sundry accounts payable, incl. all 

Federal & other taxes____________ 2,021,587 1,326,740 826 443 


Margin due customers, only when 

receiv. are collected___......._.-_- 2,678,604 2,889,920 4,614,329 
Margin due specific cust. of Credit 

Alliance Corp. only when receiv- 

Sree OFS GonecueG.. 2. cee 365,316 357,500 1,018,122 
Margin payable in common stock of 

Commercial Credit Co 


DRO dok reitkamens.  . Svnécvas 1,187 ,482 
Dealers’ participating loss reserve-_. 2,553,981 1,897,688 2,191,856 
Reserve for possible losses__________ 2,407 ,049 957 ,286 1,329,742 


Reserve for adjust. invest. in Cana- 


ee eee = nee = Seeeditn 
Reserve for exchange fluctuations - _ - eee.) taaeeeS dadhen 
Reserve for undeclared cumul. divi- 

Gends on Claes A stock........... ..-..- 233.065 . ««<«s- 


Reserve for deferred income & charges 4,845,845 3,114,551 3,598,887 
Reserve for possible losses & liquida- 

tion expenses of Kemsley, Mill- 

bourn & Co., Ltd 





EC PNT RS Ce ee 770,673 
Minority interests, subsidiaries______ 72,359 31,794 ,288 
Preferred stocks of subsidiaries______ 1,425,250 1,425,2 2, ,000 
wo. ae 9,526,150 9,954,600 11,017,500 
Preferred class B 8% stock_________ 3,470,525 3,509,350 3,937,500 
Class A convertible series A stock... 7,071,250 7,735, 11,400,000 
SS ee nee 9,540,520 y9,540,520 x12, x 
SR Silarnin Koc caw bude aod 6,428,589 3,966,025 6,157,219 
COIN SIONS g Sok Sn cc dnan cen 2,625,084 3,695,356 179,960 
PE had idisc's édakineeekbuteauee $135,115,019 $77,788,994$115,113,634 


x Represented by 1,000,000 shares (no par). Represented by shares 
of $10 par value.—V. 139. p. 758. ’ 2 xd 
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Columbian Carbon Co.— Dividend Rate Increased .— 

The directors have declared a quarterly dividend of 85 cents per share 
on the voting trust certificates for common stock, of no par value, payable 
Sept. 1 to holders of record Aug. 17. This compares with 75 cents per 
share paid on June 1 last; 50 cents per share distri uted each quarter from 
March 1 1933 to and including March 1 1934, and Nov. 1 and Aug. 1 1932; 
and 75 cents per share paid May 2 and Feb. 1 1932. In addition an extra 
ee of 25 cents per share was made on March 1 1934.—V. 138, 
Pp. . 


Commercial Investment Trust. Corp.—Financial Report. 

Henry Ittleson, President, President, states in part; 

The net volume of bills and accounts purchased during the six months 
amounted to $437,789,307, compared with $189,800,587 in the first six 
months of 1933. The consolidated net profits available for dividends 
amount to $5,100,215, compared with $2,799,582 for the first six months 
of 1933. These net profits do not include any dividends received on 
investments of the corporation in its own securities nor any gain arising out 
of the purchase, for retirement or otherwise, of any of the corporation's 
own securities. After dividends on the serial preference stock, there re- 
mained available for dividends on the common stock $4,679,731, equivalent 
to $2.54 per share on the average number of shares of common stock out- 
standing as compared with $1.12 per share for the average number of shares 
outstanding during the first six months of 1933. 

A change in the method of setting up current earnings and the deferred 
income reserve in certain of the operating companies from the method em- 
ployed for many years was put into effect as of Jan. 1 1934 for the purpose 
of making current and future earnings coincide more closely with the rela- 
tive amounts of notes and accounts receivable held during each od. 
The effect of the introduction of the new method to be continued in the 
future, was to reduce the proportion of discount and service charges taken 
into earnings for the six months period ending June 30 1934, and to increase 
the proportion added to the deferred income account, thus reserving a larger 
proportion of current discounts available for future earnihgs. 

All determinable and known losses have been written off, and reserves 
considered adequate to protect the corporation against possible future losses 
and unforeseen contingencies have been set up in accordance with the 
corporation’s usual practice. The uncollected balance of cash in closed 
banks (amounting at June 30 to $96,878.47) has been completely written off. 
Collections have n highly satisfactory, accounts charged off and past due 
—— continue to be small, and outstanding receivables are in excellent 
condition. 

The following is a classification of dollar outstandings and of the division 
of volume during the six months period: 


Volume for 6 Mos. Dollar Outstanding 
Domestic receivables, incl. Ended June 30 1934. June 30 1934. 


Canada; 
Retail automobile notes_$117,189,912 26.77% $121,978,244 54.12% 
Wholesale automobile ac- 

ceptances........--.- 166,280,060 37.98% 43,520,167 19.30% 
Factoring acts. receiv'le 131,584,848 30.067, — 30.175.542 13.39% 





Other industrial receiv'les 20°772.753 4.74% 28,535.246 12.63% 
All foreign receivables. ___- 1'961.734 .45% 1'258'607  .56% 
ee $437 ,789,307 100.00% $225,467,806 100.00% 


In June the corporation acquired all the capital stock of the Midland 
Acceptance Corp. whose assets and operations have been merged with those 
of the corporation’s subsidiaries. Midland Acceptance Corp., a finance 
company in excellent standing, had been in business since 1924, with a 
highly successful history. ‘'The volume of business done by the company 
in the year 1933 amounted to $7,869,000. The purchase was made in the 
main for cash, part of the purchase price, however, having consisted of some 
of the corporation’s common capital stock previously owned. 

Consolidated Income Account (Including Subsidiaries) . 

6 Mos. End. June 30— 1934. 1933. 1932. 1931. 
Volume of bills and ac- $ 

counts purc ..--437,789,307 189,800,587 171,584,776 195,761,594 
Net income after taxes 





and after all deductions 

for losses ,credit reserve 

and contingencies_._. 5,100,216 2,799,582 2,947,281 3,863,814 
Divs. paid on pref.stocks 420,484 64,197 861,480 1,261,961 
Divs. paid oncom. stock 1,840,804 1,959,716 2,021,208 2,057,178 

nee $2,838,928 $275,669 $64,593 $544,675 
Earned surplus Jan. 1_. 16,659,659 13,941,399 13,859,773 12,761,049 
Paid-in surplus____-..- 29,034,203 27,617,806 27,781,974 27,591,738 
Surplus adjustments- - - - 282,742 129,777 134,542 13,395. 





Profit & loss surplus__ 48,815,532 41,964,651 41,840,882 40,910,858 
Earns. per sh. on average 
amount common stock 


outstanding. __-.---- $2.54 $1.12 $1.03 $1.26 
Consolidated Balance Sheet June 30. 
1934. 1933. 1934. 1933. 
Assets— 3 ~ Liabilities $ $ 
i 29,144,330 13,936,272 | Serial pref. stock 14,046,100 14,046,100 


Cashinclosedbk ------ 85,742|x Common stock 16,104,936 16,104,800 
Note and accts. Com. stk. scrip_ 78 790 
receivable__-.225,467,806 129,254,253] Credit bal. due 
Repossessed cars mfrs. & selling 
at depreciated agts. by factor 
realizable val_ 73,410 179,693} cos., &c_____ 6,922,442 8,275,606 
Marketable sec. 1,457,188 2,353,117] Res. forconting. 4,229,590 _____. 
Misc. accts. rec. 488,583 1,037,039}5!<% conv. deb. 18,461,000 18,461,000 
Due from officers Notes payable__128,597,736 31,521,232 
& employ. for Notes payable of 


stk. purch.,&c 288,154 612,425 | - ee 13,491 
Investments - - - 441,570 2,624,776) Divs. payable_. 1,134,367 _____. 
Deferred charges 669,389 236,243} Accts. pay. incl. 

Furniture and Fed'l & State 
fixtures...... 11 11 ERT 5,663,948 9,164,801 


Stock purchased Dealers’ reserve 4,765,133 3,079,626 
for sale to em- Interest accrued 423,065 417,450 
Ployees, &c_. 4,869,987 2,047,787 | Deferred income 11,239,906 5,369,702 











Reserves-_-_-_.__ 956,137 3,325,108 
Min. int. in net 
worth of affil. 
companies___ 1,539,759 623,003 
a 48,815,532 41,964,651 
Oe Gadaew 262,900,427 152,367,361 | ee 262,900,427 152,367,361 


x Represented by 2,013,117 shares of no par value in 1934 and 2,013,100 
n 1933.—V. 138, p. 4293. 


Community Power & Light Co. (& Subs.).—Earnings. 
Period End. June 30— 1 Oe Saat i 1934—12 Mos.—19. 











33. 

Operating revenues -- - -- 0,764 $311,299 $3,645,746 $3,591,980 
eS Ee ee eee 165,652 150,840 1,833 ,233 1,798,802 

aintenance.-_....-..- 12,729 13,657 150,076 162, 
Retirement accruals- - -- 31,914 26,273 319,507 299 ,262 
) ees ae 32,218 23 ,945 336,852 264,170 

Net operating revenue $108,249 $96,581 $1,006,077 $1,067,077 
Non-oper. income—net_ 1,162 14,225 66,945 173,185 

Gross income_-_------ $109,412 $110,807 $1,073,022 $1,240,262 
Deduc'ns from gross inc_ 71,245 72,263 856,632 877,213 

oo ee eee $38,167 $38,543 $216,390 $363 ,049 
—V. 139, p. 594. 


Congress Cigar Co.—Earnings.— 
Period End. June30— 1934—3 Mos.—1933. 


1934-6 Mos.—1933. 
es & i after chgs. & 


eral taxes___.-._-_ $12,175 1loss$6,927 loss$32,230 loss$136 ,043 
Earns. per sh. on 329,400 
shs. no par stock_-_-__ $0.03 Nil Nil Nil 


—V. 138, p. 3268. 


Consumers Co., Chicago.—Reorganization Proceedings.— 
The company and four subsidiaries have filed petitions in Federal Court 
Chicago couxiny reorganization under the amended ba tcy laws. The 
subsidiaries are Wisconsin Lime & Cement Co., Central e & Cement 
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ia Shore Material Co. and Evanston Coal & Ice Co.—V. 138, 


Consumers Power Co. (Me.).—PWA Power Loan Case 
in Supreme Court.— 

We take the following from the New York ‘‘Times”’ of Aug. 5: 

“‘The forerunner of a series of suits by power companies to forestall the 
loaning of money by the Public Works Administration to cities for the 
construction of —— electric lighting plants reached the Supreme 
Court, Aug. 4. It was brought by the Consumers Power Co., against the 
City of n, Mich. Information has reached the office of the Clerk 
of the Supreme Court that a number of similar suits are to be filed. 

‘In the present suit a loan by the PWA on Dec. 1 1933 of $410,000 for 
the construction of an electric power plant, dam and distributing system, 
was made to the Michigan city. Of that amount the Federal Government 
contributed 30% asa t and pro d to secure the remainder as a loan 
taking 4% general obligation bonds and first mortgage bonds to be issued 

y the city. 

“The po company, as a taxpayer in Allegan, brought suit in the 
Federal District Court for Western Michigan, which last January en- 
joined the city from issuing additional general obligation bonds, taking 
the position advanced by the power company that the city had reached the 
limit on its bond issuing power. 

“The power company also sought to have declared invalid the section 
of the Recovery Act under which the President is authorized to extend aid 
to States and municipalities, notwithstanding any restrictions placed on the 
power of the State or municipality to borrow money or incur indebtedness. 

“The Sixth Circuit Court of Appeals set aside the injunction issued by the 
District Court, holding that the validating Act passed by the Michigan 
Legislature in March last permitted the issuance of additional bonds which 
had, at that time, been approved 7 a majority of the voters of the city. 

“The Appellate Court declared that as the validating Act had the effect 
of authorizing the city to go forward with the PWA loan, it was not neces- 
sary for it to yn on the validity of the section of National Recovery Ad- 
ministration challenged by the power company.—V. 139, p. 759. 


Continental-Diamond Fibre Co. (& Subs.).—Earnings. 
Period End. June 30— 1934—3 Mos.—1933 1934—6 Mos.—1933 


Sales, less returns, allow- 
ances, &c $1,237,538 $872,086 $2,247,546 $1,504,946 
Cost of sales, exclusive of 
923 ,831 636 ,387 1,719,732 1,158,507 
202,477 157,733 387 ,929 302,281 


depreciation 
Selling, administrative & 

$111,229 $77,965 $139,884 $44,158 

6,166 9,763 12,694 12,831 


general expenses 
$117,394 $87,728 $152,578 $56,989 
2,740 1,878 3,312 1,878 
104,438 107 ,836 209 ,252 215,553 


Net profit $10,217 loss$21,986 loss$59,986 loss$160,441 
Note.—Results from foreign subsidiaries are included in the above figures 
at exchange rates prevailing during the period.—V. 138, p. 3436. 


Coronado Apartments (Rosemont-Winthrop Building 
Corp.), Chicago.— Dividend.— 


Checks for a dividend of 1% were recently mailed to depositing bond- 
holders who received in exchange voting trust certificates in 1061 Rosemont 
Avenue Building Corp. in the reorganization in Feb. 1932, of the property 
known as the Coronado A ments. 

Dayton Keith, one of the three voting trust trustees and Chairman of 
the American Bond & Mortgage Co.’s bondholders’ protective committee, 
announced that the property is showing noticeable improvement notwith- 
standing rent-cutting competition in the neighborhood .—V. 124, p. 513. 


Crown Zellerbach Corp.—Preferred Dividend.— 

The directors have declared dividends of 37% cents per share on the 
$6 cum. series A and B preference stocks, no par value, both payable 
Sept. 1 to holders of record Aug. 18. uarterly dividends of like amount 
have been paid on these issues since and incl. Dec. 1 1931.—V. 139, p. 439. 


Crum & Forster Insurance Shares Corp.— Ezra Div.— 

The directors have declared an extra dividend of 10 cents per share in 
addition to the regular quarterly dividend of 15 cents per share on the 
class A and B commen stocks, par $10, both payable Aug. 31 to holders of 
record Aug. 21. The same amount was paid May 31 last. Company 
made regular quarterly distributions of 10 cents per share on these issues 
from Aug. 31 1932 to and incl. February 1934. On May 31 and Feb. 28 
1932 20 cents per share and 25 cents per share respectively, were disbursed. 
In ae ‘+. sure dividend of 10 cents per share was paid on Feb. 28 1934. 
—vV. , Dp. x 


Cuban Telephone Co.—Government Assumes Control.— 
The Cuban Government on Aug. 8 took over the company, an affiliate 
of the International Telephone & Telegraph Co., as a result of the dif- 
ficulties between the company and its striking employees which the Gov- 
ernment has failed to settle. : 
Eduardo I. Montoulieu, who was appointed supervisor of the com- 
any’s affairs by a decree on —_ 24 which ordered the company to re- 
tate all the employees who h been working on Feb. 20, assumed the 
managership of the company. He relieved H. C. Hart, Vice-President 
and General Manager, who was forced to resign under Government pressure. 
The Cuban Government is assuming full responsibility for any possible 
damage to the property, according to Dr. Arturom Manas, an attorney 
for the company.—V. 138, p. 4460. 


Dallas Power & Light Co.—Earnings.— 
{Electric Power & Light Corp. Subsidiary] ‘ial 
Period End. June 30— 1934—Month—1933. 1934—12 Mos.—1933. 
Senet: Ge METHS ESN 880i 37 
Oper. exps., incl. taxes _ 218,36 4,758 2,488,635 360,545 
Other income-_ Dr 328 255 4,002 4,302 


Gross corp.income.._ $217,364 ) $2,602,554 
Interest & other deducts. ~ 63°184 3°091 760,995 753.225 


yOih4, 180 Re eb $1,841,250 $1,849,329 
x Dividends applicable to pref. stoc or the 

period, whether paid or unpaid---------- sa aoe 507 ,227 505,726 
$1,334,023 


z Balance $1,343,603 

x Regular dividends on 7% and $6 pref. stocks were paid on May 1 1934. 
After the payment of these dividends there were no accumulated unpaid 
dividends at that date. y Before transfers to replacement requisition and 
before dividends. z Before transfers (aggregating ,022 for the 12 months 
ended June 30 1934) made to maintenance and depreciation and surplus 
reserves in accordance with franchise provisions, and (or) to replacement 
requisition.—V. 138, p. 4460. 


Dallas Ry. & Terminal Co.—Earnings.— 
[Electric Power & Light Corp. Subsidiary] ae 
Period End. June 30— 1934—Month—1933. 1934—12 Mos.—1933. 
Operating revenues $183 ,664 $172,918 $2,276,045 $2,218,760 


Oper. exps., incl. taxes __ 129,006 121,450 1,579,659 1,514,975 
Rent for leased property 15,505 15,505 186 ,063 186,063 


: : 35.963 $510,323 $517,722 
$39-450 s ‘487 17.518 17,717 


$37 ,450 $527 ,841 $535,439 
27,291 327 ,566 329,057 


$200,275 $206 382 
103,901 103 ,826 


z Balance $96,374 $102,556 
x Dividends accumvlated and unpaid to June 30 1934, amounted to 
$69,267. Latest dividend, amounting to $1.75 a share on 7% pref. stock, 
was paid on Nov. 1 1933. Dividends on this stock are cumulative. y Be- 





Operating income _ - - - 
Other income, net 





Total income 
Provision for inc. taxes _ - 
Prov. for depreciation __ 











$207 666 "$2,602,245 











Balance 
Other income 





Gross corp. income___ 


$40,612 
Int. & other deducts. __-_ 27 .O74 





Balance y$13,538 y$10,159 
x Divs. applicable to pref. stock for the period, 
whether paid or unpaid 
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fore repair, maintenance and depreciation reserve and surplus reserve 
transfers and before dividends. z Before repair, maintenance and de- 
preciation and reserve and surplus reserve transfers.—V. 139, p. 112. 


Dayton Wire Wheel Co.—Receivership.— 

Claude C. Hooven was recently appointed receiver for this company, 
with authority to borrow funds and protect the assets of the concern. 

Dedham Water Co.—Earnings.— 


12 Months Ended June 30— 
Operating revenues 
Operating expenses 


Earnings from operations $50,864 
Other income 63 3,968 


1933. 
$126,873 
76,009 








Gross income $54,833 
Interest on funded debt 10,000 
Other interest 


26:766 
211 





Balance 17,855 
—V. 137, p. 4361. . 


Delaware Gulf Oil Co.—To Transfer All Present Assets 
to Texas Gulf Sulphur Co. for 1,300,000 Shares of Latter 
Company.—See Texas Gulf Sulphur Co. below. 


Delta Valley & Southern Ry.—Acquisition.— 

The I.-S. C. Commission on Aug. 1 issued a certificate authorizing 
the company to acquire and operate a line of railroad ye known 
as the Evadale branch of the St. Louis-San Francisco Ry., extending from 
Deckerville to Evadale Junction, 18.1 miles, all in Poinsett and Mississippi 
counties, Ark. 

The company was incorporated on June 27 1934 in Arkansas for the 
ee of acquiring, rehabilitating, equipping, and operating the above 
ine. The Frisco and its trustees were given permission by the Commission 
to abandon this line of railroad, subject, however, to the condition that the 
line, or any part thereof, should be sold to any responsible person, firm, 
or corporation offering to purchase it for continued operation, at a price 
not less than its fair net salvage value. 

As payment for the line the Delta has agreed to deliver to the Frisco, 
or its trustees, 1,095.134 gross tons of steel rails and fastenings havin 
a value of about $9,768. To finance the acquisition, rehabilitation, an 
pe dens ae of the line, the Delta proposes to issue and seel, at ag f 
of common stock ($100 par). There is pending an application for authority 
to issue this capital stock.—V. 139,p. 439. 


De Witt Clinton Hotel, Inc., Albany, N. Y.—Seeks 
Reorganization.— 


The company has filed a petition in U. 8. District Court for permission 
to effect reorganization under the new Bankruptcy Act.—V. 138, p. 1923. 


(W. S.) Dickey Clay Mfg. Co. (Del.).—Trustees.— 

Clifford Histed and Fred L. Dickey were recently appointed permanent 
trustees of the company by Judge Albert L. Reeves, Kansas City, Mo. 
Both Mr. Dickey and Mr. Histed had been serving as receivers. Judge 
Reeves has set Sept. 10 as the final day for a claims and Sept. 20 for 
the hearing on the classification of claims.—V. 134, p. 1201. 


Dividend Shares, Inc.—Certificate of Incorporation 
Amended .— 


At a special meeting held July 31, stockholders approved an amendment 
to the certificate of incorporation permitting the corporation to hold 
securities of any class and not only those of ‘‘underlying companies”’ as at 
present, provided not more than 5% of net assets would consist of securities 
of any one issuer (except U. 8S. Govt.). 

An amendment was also approved Fe incgye oy the payment of dividends 
from net profits or surplus as well as from cash income, and permitting the 
corporation to enter into a contract for the supervision of its investments 
3 Calvin Bullock, a New York joint stock association, for a quarterly fee 
of 1-8 of 1% of the average market value of net assets.—V. 138, p. 1236. 


Diversified Investment Trust, Inc.— Defers Dividend.— 
The directors have deferred action on the dividend due on the common 
stock at this time. Dividends of 3% cents per share have been paid 
quarterly from my? 1 1933 to and including May 1 1934; 5 cents per share 
on Feb. 1 1933, Nov. 1 1932 and Aug. 1 1932; and 7% cents per share 
on May 2 and Feb. 1 1932.—V. 136, p. 2981. 


Dome Mines, Ltd.—Production.— 


Period End. July 31— 1934—Month—1933. 
Value of output $602,203 $453,501 
—V. 139, p. 440. 


Dominion Scottish Investments, Ltd.—LHarnings.— 


Years End. May 31— 1934. 1933. 1932. 
Divs., int. & other inc_- $94,022 $110,151 $167,919 
Rent, salaries, office & 

general expenses 11,675 11,000 15,325 
Directors’ fees 3,000 3,000 6,737 
Interest, exchange, &c _ - 331 606 
Trustees’, registrar’s and 

2,607 
6,523 11,025 


auditor's fees 
Income taxes 

$86.414 $131,443 
59,700 141,788 


$26,714 def$10,345 
Nil Nil 


Balance Sheet May 31. 

Assets— 1934. 1933. | LAabdilities— 
a Investments --..$4,419,433 $4,504,230 | Sundry creditors - - $4,485 
Cash at bankers-- 5,167 41,236 | Dividend payable_ 19,900 
Sundry accounts Preference stock... 2,985,000 
receivable 1,222| Common stock... 60 ,000 
Capital surplus... 1,293,895 
| Revenue account. 61,688 


$4,424,967 $4,546,688 | Total $4,424,967 $4,546,688 


a Market value of investments as at May 31 1934, $2,116,757 against 
$1 857,103 in 1933.—V. 138, p. 3771. 


Dominion Square Corp., Montreal.— Deposits.— 

The bondholders’ protective committee has issued a notice to the effect 
that the period in which deposits of bonds may be made expires on Aug. 31 
next. The notice further stipulates that no deposit of any bonds will be 
accepted unless they are delivered to the depositary, Royal Trust Co., 
Montreal, by that date.—V. 138, p. 2091; V. 136, p. 3914 


$21,805 


1934—7 Mos.—1933. 
$4,307,015 $3,455,460 


1931. 
$213,149 
18,301 
11,250 


2,614 


3,909 
12,494 


$164,579 
149,812 


$14,767 
$0.25 


2,859 





Net income. ---.---- 
Preferred dividends - - -- 





Balance surplus 
Earns. per sh. on 60,000 
shs. com. stk. (par $25) 


1934. 1933. 





(W. L.) Douglas Shoe Co.—Condensed Balance Sheet 
June 30. 


Assets— 
Plant and fixtures. 


1934. 
$615,004 
933 ,034 
36,731 
288,498 
1,913,752 


17,855 

1,195 
36,760 
30,142 


$3,872,971 $3,857,300 $3,872,971 $3,857,300 
For income statement for the 6 months ended June 30 see last week’s 
*‘Chronicle,’’ page 761.—V. 139, p. 761. 


1933. 
$649,555 
933 ,033 
335,710 
324,667 
1,525,763 


15,469 


LAabilittes— 1934. 1933. 
Preferred stock ...$3,747,700 $3,747,700 
Common stock... 435,533 436,733 
Current liabilities. 450,236 432,709 
Reserve for sinking 

36,760 36,760 


797 257 796 ,602 


Accts. receivable- 

Inventories 

Cash surr. val. life 
insurance policy 

Dep. in susp. banks 

Sinking fund 

Prepaid expenses _ 
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Drake Tower (Drake Towers Bldg. Corp.), Chicago.— 
Bondholders Acquire the Title to Property.— 


Final steps in the reorganization of this 28-story apartment at 171-79 
Lake Shore Drive, Chicago, were taken July 11 last when Walter L. Cohrs, 
Vice-President of First National Bank, conveyed title in the property to 
Drake Towers, Inc., an Illinois corporation, organized by depositing 
bondholders. This conveyance was made pursuant to a plan of reor- 

nization sent to bondholders July 25 1933 and approved by the Circuit 
Jourt. 

The reorganization plan provides for issuance of 6% income bonds to 
the extent of one-half of the original amount of bonds deposited with 
the bondholders’ protective committee, and the issuance of voting trust 
certificates to each depositor, share and share alike, for the balance. : 

The old owner, Drake Towers Building Corp., does not participate in 
the reorganization plan except that it may exercise an eption for a term of 
five years from Nov. 1 1933 to acquire title to the mortgaged property 
on terms said to be favorable to the bondholders. ‘This option was given 
in return for its relinquishment of the equity and the cancellation of the 
$335,000 second mortgage. ; 

The original bond issue against the Drake Towers rroperty was $3,200,000 
underwritten by the Union Trust Co. There is now outstanding $2,- 
980,000 of this issue. Of this amount $2,820,900 or 92.7%, has been 
deposited by the bondholders. 

he bondholders’ protective committee consists of B. C. Hardenbrook, 
A. M. Hewitt, Ray L. Junod, 1. L. Porter, Henry Verdelin, and John T. 
Wheeler. C. W. Hume is Secretary.—V. 136, p. 333. 


Duquesne Light Co.—Farnings.— 











12 Months Ended June 30— 1934. 1933. 
SOLER EEE SELLE EN TE OA EO $24,924,077 $23,831,341 
Operating expenses, maintenance and taxes _----- 9,887,069 8,427,529 

ee ne as ase we mh ea ww ew ee ee $15,037,008 $15,403,814 
Pe Se ec rn wen eiw eae head 952,718 985,280 

Net earnings including other income_-_-____-.--- $15,989,726 $16,389,093 
Rents for lease of electric properties__.......---- 178,164 178,614 
EES eee ae era ee 3,226,398 3,181,074 
Amortization of debt discount and expense -- -- - ~~ 167,281 167,318 
i a a na wid ob i eb di 721 721 
Appropriation for retirement reserve__...------- 2,093 ,926 1,906 ,507 

ID ae he deca Sam tak aie aw Sibi am we is le de $10,323,236 $10,954,858 
Earned surplus, beginning of period_______..---- 25,084,921 25,165,431 
Sundry adjustmente—mnet...............-22--0- 113,851 2 58 








eid ee ee ge ec eehnaenawe eel bee $35,522,008 $36,147,647 
Preferred stock dividends. ...............c.<<+- 1,375,000 1,375,000 
Common stock dividends..........-........-.- 8,826,595 9,687,726 
Earned surplus, end of period_........------- $25,320,414 $25,084,922 


—V. 139, p. 597. 


Eastern Rolling Mill Co.—£arnings.— 


1934—3 Mos.—1933. 1934—6 Mos.—1933. 
ra fae ek $25,952 1loss$19,383 $65,538 loss$40,762 
Prov. for depreciation - - 47,051 44,228 91,351 88,737 


ete tk 2 2 $21,099 $63,611 $25,814 $129,499 








Eastern Steamship Lines, Inc.—Earnings.— 
Period End. June 30— 1934—Month—1933. 1934—6 Mos.—1933. 
Operating revenue -_---- ore et $1,032,448 $4,031,474 $4,007,139 
é oe 


Operating expense- ---- 61 786,272 4,181,598 3,889,826 
Other income________-- 4,53 5,357 13,848 35,775 
Other expense - - _ -_---- 61,789 68,511 401,544 456,265 

Net income_...___-- $104,390 $183,022 $537 ,820 $303 ,177 


—V. 139, p. 441. 


Electric Bond & Share Co.—Earnings.— 


Period End. June 30— 1934—3 Mos.—1933. 1934—12 Mos.—1933. 
x Gross income $3,415,313 $3,461,259 $14,377,584 $15,383,507 











Expenses, incl. taxes... yl ,223,373 921,938 4,217,940 4,401,125 

Net income_____.--- $2,191,940 $2,539,321 $10,159,644 $10,982,382 
Preferred stock divs_.__. 2,108,483 2,108,483 8,433,930 8,433,930 
Common stock dividends 

(paid by issuance of 

152,543 shs. common 

stock at par value of $5 

A DE ad ee er ee 762,718 

Surplus income__----- $83 457 $430,838 $1,725,714 $1,785,734 


Note.—Net excess of book value over sales price of investment securities 
sold during the three months ended June 30 1934, and the 3 months ended 
June 30 1933 ($2,329.87) and {$979 064.70). respectively, and during the 
12 months ended June 30 1934, and the 12 months ended June 30 1933 
($979,473.75) and ($3,850,587.83), respectively, has been charged to 
capital surplus. 

x Includes stock dividends received for the 3 months ended June 30 1934, 
and the 3 months ended June 30 1933, $2,282 and $17,941, respectively, 
and for the 12 months ended June 30 1934, and 12 months ended June 30 
1933, $348,761 and $406,110, Sempoctivery . Stock dividends received are 
taken on the company's books either at par value—or if no par value then 
at stated value as shown in the balance sheets of the respective issuing com- 
ot os market value if less than par value or stated value, as the 
case may be. 

y Includes $284,315 increased tax expense over the corresponding 3 
months of 1933. 


Analysis of Surplus 12 Months Ended June 30 1934. 


Earned Capital Total 
Surplus. oe lan) Surplus. 
Balance, June 30 1933-----.- $53,298,888 $316,566,485 $369,865,373 
Surplus income 12 months 
ended June 30 1934__.__-- [ete 83 3§.:- Sa ie 1,725,714 
Adjustment of income tax 
accruals for prior years_-_-- 1,295,937 1,319,322 2,615,259 
Misscellaneous_-_.....______ 31,473 70,799 302,272 





| RRS ir eee 
Excess of book value over 
sales price of investment se- 
curities sold during 12 mos. 


$56,352,012 $318,156,606 $374,508,618 


ended June 30 1934, net_--. -___-__- 979,474 979,474 
Reserve for investments in 

wholly owned subsidiaries.. ________ 2,500,000 2,500,000 
Miscellaneous-__.._.....-_-- 206,873 398 207 ,271 





$56,145,139 $314,676,735 $370,821,873 


Balance Sheet June 30. 
1934. 











1933. 1934. 1933. 
Assets— $ $ Liabilities— $ 
Cash in banks— Acc'ts payable- 102,094 150,442 
On demand__ 13,042,115 13,613,199] Divs. declared on 
Time deposits 24,129,332 28,800,000 pref. stocks_. 2,108,483 2,108,483 
U. 8. Govt. sec. Taxes accrued__ 1,265,303 1,949,287 
& bankers’ ac- aCapital stock__171,901,234 171,901,234 
ceptances..._. 3,911,110 5,002,624] Reserves_______ 4,803,098 6,180,916 
Municipal & oth. Capital surplus_314,676,735 316,566,485 
short-term sec. 1,287,111 1,941,010] Earned surplus. 56,145,139 53,298,888 
Acc’ts receivable 148,615 222,934 
Accr. int. receiv. 1,118,900 815,499 
Miscellaneous.-. —---_.. 49,861 
Investments— 
(Ledger value) 506,604,771 501,007,778 
Deferred charges 702 ,827 702,827 
Prepayments - _. ieee: Seeece 
EEE oviceces 551,002,083 552,155,734 TOON 5. ct cue 551,002,084 552,155,734 
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Shares 2 
Authorized a + ge — 
June 30°34. June 30'34. June 30°33. 

“ 00 ,000 








a Represented by: 


* $5 preferred stock......--.---- 1,000,000 300 ,000 300,000 
* $6 preferred stock............. 2,500,000 1,155,655 1,155,655 


Common stock and scrip ($5 par)-- 20,000,000 5,267,147 5,267,147 


* No par value; stated value $100 a share; entitled upon liquidation to 
$100 a share and accumulated dividends.—V. 139, p. 761. 


Electric Bond & Share Co.—FElectric Output of Affiliates. 

Electric output for the three major affiliates of Electric Bond & Share 
System for the week ended Aug. 2 compares with the corresponding week 
of 1933 as follows (kwh.): 


1934. 1933. P. C. Ine. 
American Power & Light Co__.....-- 75,123,000 78,298,000 x4.1 
Electric Power & Light Corp-------- 40,015,000 35,983,000 11.2 
National Power & Light Co_____..-- 66,671,000 64,794,000 2:9 


x Decrease.—V. 139, p. 761. 


Electrical Products Corp.—Removed from List.— 
The Los Angeles Curb Exchange has removed from the list the capital 
stock.—V. 136, p. 164. 


Elmira Light, Heat & Power Corp.—Earnings.— 


12 Months Ended June 30— 1934. 1933. 
NEE a set er ee et we $1,627,665 $1,536,075 
RUBS SES SERN Oa CIT ot ES EEA RE 684,038 550,672 
po ESR OAS Ce ee 202.819 195,512 

Total operating revenues______...________.--- $2,514,522 $2,282,259 
Cp I oe rs cae a 1,412,628 1,250,209 
pS ES, SO eA en 267 371 217,806 
Prov. for retirements, renewals and replacements - 65,336 93 ,855 
Taxes (incl. provision for Federal income tax) - _ -- - 208 ,905 276,365 

pee ee ee $560,281 $444,025 


COU Ha oe Gib ca cnwcéewedbwcewkkcenwnaccs 1,231 18,033 


$462,058 
250,000 





I at i at on dees bis ee Dts eth 


$561,512 
Deduction from income, int. on lst mtge. bonds-- 


250,000 
$311,512 





es ean a nasa dee ubabeadelwabeuane 
—V. 138, p. 4461. 


El Paso Electric Co. (Del.).—Earnings.— 


[And Constituent Companies] 
Period End. June 30— 1934—Month—1933. 1934—12 Mos.—1933. 


$212,058 








Gross earnings_.-_.-_.- $216,699 $207,538 $2,567,352 $2,616,067 
ee, ere aaa 95,076 90,451 1,138,708 1,096,345 
Maintenance. ~._...__.. 13,400 10,747 142,159 134,178 
ji, SS aera 26,528 24 692 309,832 272,415 
Interest & amortization_ 36,341 36,416 435,248 439,178 
ee eee $45,353 $45,231 $541,404 $673,948 
Appropriations for retirement reserve---_______-- 30,600 230,000 
Preferred stock dividend requirements of constit- o 
Cg! EAE ALS I 46,710 46,710 
Preferred stock div. requirements of El Paso 
NN GO i bb Fos ok weoWde cede dwkacce 194,998 194,998 
Balance for common stock divs. and surplus _-- $69 ,696 $202,240 


During the last 32 years, the company and its predecessor companieS 
have expended for maintenance a total of 6.80% of the entire gross earnings 
over this period, and in addition during this period have set aside for 
cP or — as surplus a total of 9.94% of these gross earnings .— 

- 189. p. 2 > 


Emerson’s Bromo-Seltzer, Inc.—Removed from Trading. 

The New York Curb Exchange has removed from unlisted trading 
privileges the class A, common stock, $2.50 par and the class B, common 
stock, $2.50 par.—V. 138, p. 1236. 


Equity Corp.—Admitted to List.— 

The New York Curb Exchange has approved the listing of 546,242 
additional shares of common stock, par $10 cents, in exchange for 25,000 
shares of class A and 420,950 shares of common stock of American & Con- 
— Corp. and for 320,000 shares of General Alliance Corp.—V. 139, 
Dp. o e 


Erie Lighting Co.—Earnings.— 














12 Mos. Ended June 30— 1934. 1933. 
SE Map te alll at Sr $1,378,220 $1,280,275 
II Sn ee cewek ' 185,398 176,941 

Total operating revenues.........-.-.-------- $1,563,618 $1,457,216 
caesar enannee 703 ,297 629,388 
I oo 5 cs wa ea 95,546 88,200 
Provision for retirements—renewals & replacements 154,773 139,610 
Taxes (incl. provision for Federal income tax) - - -- 101,094 85,361 

ene wa ape ene ckwaw« $508,908 $514,656 
(ah oa a ckcebnatedcnwccben dons 1,564 553 

ST ee ree ee re ee Shea ab $510,472 $515,210 
Deduction from income— Int. on funded debt - - - - 244,635 247 ,083 

tts 25 os eae ns eRe Oe Ame Ke $265,837 $268,127 


—V. 138, p. 4462. 


European Mortgage & Investment Corp.—0Offer to 
Purchase Bonds.— 


Holders of 744% series A bonds, due 1950, are being notified of an 
offer to purchase the outstanding bonds, aggregating $155,000, at $750 
per $1,000 bond with all unpaid coupons. Restrictions imposed by the 
Austrian Government on the acquisition of foreign exchange have made 
it impossible to collect payment of current service on the bonds, which 
are secured by a substantially equal amount of pfandbriefe—obligations 
assumed by the Austrian Credit Anstalt-Wiener Bank Verein and secured 
by farm loan mortgages aggregating twice the amount of the pfandbriefe— 
sledaed with Old Colony Trust Co. as trustee. — 

The offer of the prospective purchaser, who is acting on behalf of the 
obligor on the pfandbriefe securing the bonds, is subject to acceptance 
by enough of tne present outstanding series A bonds to permit carrying 
through the legal and other necessary steps and also to approval by the 
Federal District Court for the Southern District of New York. 

“In the light of the existing exchange restrictions and general con- 
ditions in Central Europe,"’ a letter to bondholders points out, “‘it is im- 
possible to predict whether any amelioration in the situation is likely which 
would permit resumption of service on the series A bonds. For these 
reasons the committee feels that it should transmit tnis conditional offer 
for the consideration of series A bondholders and for such action as they 
may desire to take thereon. However, it must be understood that the 
committee does not itself assume responsibility for the carrying through 
of this offer but is tendering its good offices, as agent, to the bondholders 
who may wish the committee to act for them in the matter.” 

Bondholders who wish tne committee to act for them are urged to tender 
their bonds, with May 1 1933 and subsequent coupons attached, to J 
Henry Schroder Trust Co., 46 William St., before Sept. 15. Whitney H. 
Shepardson is chairman of the committee of which Philip C. Jessup and 
Hugh R. Partridge are members, and of which R. A. Hall, 48 Wall St., 
is Secretary.—V. 138, p. 4296. 


Fairchild Aviation Corp.—Admitied to List.— 

The New York Curb Exchange has approved the listing of 67,699 addi- 
tional shares, including 43,699 of common stock (par $1) on official notice 
of issuance for cash, at $4.53 a share, on or before July 1 1936, upon the 
exercise of option warrants, and 24,000 shares of common stock, on official 
notice of issuance and sale, not more than 8,000 shares in any one year, to 
executive officers and employees participating in a plan for payment of 
additional compensation.—V. 139, p. 441. 
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Falconbridge Nickel Mines, Ltd.—Earnings.— 


Period Ended— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
Tons smelted -_- - - - - - --- 64,781 58,720 129,187 104,514 
Nickel in matte pro- 

‘ Guees, bs... 20 2,613,466 2,307,501 5,150,198 4,307,222 
——— in matte pro- 

eee be ne 1,176,385 1,040,335 2,381,344 1,879,932 
Refined nickel produced, 

eee ree 2,451,366 1,530,874 4,671,148 2,969,890 
Refined copper produced, 

__ eer: or aaa 1,292,300 610,385 2,416,412 1,164,737 


Gross operating profit -- 
Provision for taxes _-_-_-- 
Depreciation & deferred 

evelopment &c-_---- 


$529,403 $346,757 $1,047,169 $677 ,942 
45,000 20,000 90,000 40,000 


189,309 
$548,634 


118,311 
$366 ,092 


95,763 
$230,994 


238,783 
$718,385 





ee 
—V. 138, p. 3269. 


Federal Motor Truck Co.—Earnings.— 








6 Months Ended June 30— 1934. 1933. 
ek hs a oe hes dr ee gente ss De ttl $69,536 loss$151,035 
os EE enna anaes 9,098 28,546 

has et soc ks thst te ah bo i a pom os elaine ot mem $78,634 loss$122 ,489 
oe sors ounileias sts tv ks ve Sree Sak be aed eh ast dha 21,33 60,122 
a oc ties ws canes 2 de Sa Saimeicied de aes Sati 104 96 
oe RS el ee ENE 5 So _ i: reas 

ee $37 ,097 loss$182 ,707 
Earnings per share on 499,543 no par capital shares $0.07 Nil 


—V. 139, p. 762. 
514 West End Avenue Apartment Bldg., N. Y. City.— 


The real estate bondholders protective committee (George E. Roosevelt, 
Chairman), in a letter to the depositors of lst mtge. 644% coupon serial 
gold bonds dated Aug. 6 states; 

The agreement dated Feb. 19 1834, between the committee and 514 West 
End Holding Corp. was approved by Charles E. Hughes Jr., the arbiter, 
and has been consummated. 

The agreement provided for the sale of all the deposited bonds of this issue 
at a price of $57.50 for each $100. Bonds in the aggregate principal 
— of $184,200 were on deposit with the committee at the time of the 
closing. 

The gross purchase price paid under the agreement was $105,915. An 
additional payment of $1,236 was made by the purchaser to the committee 
at the time of the closing under a special arrangement whereby the purchaser 
agreed to pay to the committee $668.25 on account of accrued income from 
the property, and $568.32 for interest due to the purchaser’s delay in closing. 
The purchaser also paid to the committee the sum of $651.20 on account of 
the committee’s expenses with respect to $16,000 of bonds formerly on 
deposit with the committee and withdrawn by the purchaser before the clos- 
ing. The total available funds in the hands of the committee, therefore, 
were $107,803. 

The expenses and disbursements of the committee and its counsel, includ- 
ing the disbursements and fees of the depositary, and the compensation and 
fees of the committee and its counsel as approved by the arbiter, total 
$8,242. There is distributable to depositors, therefore, $54.05, for each 
$100 of deposited bonds. : 

All holders of certificates of deposit should send in immediately their 
certificates of deposit endorsed in blank to the depositrary, Continental 
Bank & Trust Co., 30 Broad St., New York City. Upon receipt of such 
certificates of deposit, the depositary will transmit by mail a check in the 
amount payable thereon, as above stated.—V. 138, p. 1753. 


Flintkote Co. (& Subs.).—-Earnings.— 


—16 Weeks Ended—— ————— Year to—————- 
July 14°34. July 15°33. July 14°34. July 1533. 





Gross oper. earnings___- $1,040,478 $943,352 $1,505,085 $1,245,746 
Oper. and gen. exps-_--_- 801,109 788,289 1,314,422 1,298,986 
Depreciation .........- 118,030 122,956 205,683 208,972 
Profit after all charges 
ee eee $121,338 $32,106 1loss$15,020 loss$262,211 
Earns. per sh. on 668,046 
no par shares class A & 
Bst $0.18 $0.05 loss$0 .02 loss$0 .39 


ee 
—V. 138, p. 2923. 
Florida Power & Light Co.—Earnings.— 


[American Power & Light Co. Subsidiary] 
Period End. June 30— 1934—Month—1933. 1934—12 Mos.—1933. 














Operating revenues-_-_-- $777,158 $717,036 $10,040,692 $9,835,508 
Oper. exps., incl. taxes__ 505,565 414,447 5,693,585 4,844,951 
Net revs.fromoper_.. $271,593 $302,589 $4,347,107 $4,990,557 
Other income .._....... 148,633 7,762 412,766 316,500 
Gross corporate income $420,226 $310,351 $4,759,873 $5,307,057 
Int. & other deductions_ 339,833 343 ,461 4,129,458 4,115,620 
0 ee ae y$80,393 ydef$33,110 $630,415 $1,191,437 
Property retirement reserve appropriations - -- - - - 400, ,000 
x Divs. applicable to pref. stocks for the period, 
whether paid or unpaid _______.._--.-------- 1,153,008 1,148,902 
Sa hate ri a i i ate ee $922,593 $357 ,465 


x Dividends accumulated and unpaid to June 30 1934, amounted to 
$1,729,512. Latest regular quarterly dividends paid Jan. 3 1933. Divi- 
dends on pref. stocks are cumulative. y Before property retirement re- 
serve appropriations and dividends. 

Note.—Income account includes full revenues without consideration of 
of rate reduction in litigation.—V. 138, p. 4298. 


Florida Public Service Co.—Earnings.— 


12 Months Ended June 30— 1934. 1933. 
Total operating revenues__________________-__-- $1,623,262 $1,779,777 
Total operating expenses, &c____________------ 1,304,316 1,163,931 





Operating income 
Other income 


OS ee EE er $318,946 $615,845 
9,211 8,547 








Gross income ___________________________--- $328,156 $624 392 
Total interest on secured funded debt_______----- 757 436 757 ,436 
Interest on unfunded debt______________-_----- 335,788 301,229 

I rs a te toes Sm uals $765,067 $434,273 


The above statement excludes amortization of debt discount and expense 
of $52,790 in the 1934 period and $55,440 for 1933 and also excludes a small 
credit for interest during construction in each period. 


Payment on Coupons.— 

It was announced Aug. 7 that there is available for distribution at this 
time an amount sufficient to pay $6.67 per $30 coupon due Oct. 1 1933 
attached to the 6% bonds due 1955. 

It was also announced that there is available for distribution at this time 
an amount sufficient to pay $13.33 per $30 coupon due April 1 1934, at- 
tached to the 6% bonds due 1955. : e 

A further announcement, Aug. 8, stated that there is available for dis- 
tribution at this time an amount sufficient to pay $4.37 per $32.50 coupon, 
due Feb. 1 1934 attached to the 644% bonds due 1949 

Coupons of all issues should be presented with names and address of 
owners to Transfer and Coupon Paying Agency, Room 2016, 61 Broadway, 
N - i: womre payment will be made and coupons appropriately stamped. 
—V. »P. a 


Follansbee Bros. Co. (& Subs.).—Earnings.— 
Period End. June 30—1934——3 Mos.—1933. 1934——6 Mos.—-1933. 


Net loss after d 2 
ee rccee”>o- $81,722 $140,958 $283,428 $346,642 
gs 


4298. 
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Ford Motor Co. of Holland.—Larger Distribution.— 

The directors have declared a dividend of 6% for the year 1933, as against 
5% paid for the year 1932. 

Calendar Years— 
Net earnings after all charges and taxes (florins) -- 
—V. 137, p. 4635. 


42d St. & Lexington Ave. Office Bldg. (Combined 
Operating Corp.).—Plan.— 


Supreme Court Justice Albert Cohn recently signed an order approving 
the report of John W. Clancy, appointed referee to report on the = 
of reorganization of the financial structure of the 42d St. & Lexington Ave 
Office Building, known as the Chanin Building. The proceeding was 
brought under the Burchill Law, passed last year for the reorganization of 
properties not covered by the guaranteed mortgage laws. 

The plan, evolved originally by the Forty-Second St. & Lexington Ave. 
Office Building, Inc., as owner of the property, had for one of its objects 
the conservation of the interests of the second and third mortgage bond- 
holders through concessions from the first mortgage bondholders, in addi- 
tion to a contribution from the owners. 

The first mortgage bondholders receive advantages under the plan 
through a segregation of income, a share in stock ownership, the setting 
up of a reserve fund and the elimination of the expenses and the demorali- 
zation of the property which would have resulted from a receivership. 

The referee reported that the Chanin management had ‘‘an exceptionally 
good record’”’ and that it appeared that on May 1 80% of the available 
space was rented. Although 109 leases, representing a rental of $528,000 a 
year, expired on that day, the management had made 128 new leases at an 
annual rental of $469,016, he said. Under the plan the Chanin Manage- 
ment, Inc., continues as managing agent of the property —V. 137, p. 3333. 


Fox Film Corp. (& Subs.).—Earnings. 
{Not including Wesco Corp. & Subsidiary Companies] 
Profit and Loss, 26 Weeks Ended June 30 1934. 


1933. 
602,000 


1934 
739,000 





Gross income from sales & rentals of film & literature_.__.___- $18,090,756 
Se ies unre ada a ao pe a a ea or Et Se ata 171, 
SE es Sa FOR iy See Fa Se ee 432,880 
EE DO cnugaak danny sdb nebaddduneadénnudoeeuene $18,694,958 
Oper. exps. of exchanges, head office & adminis. exps., &c__.. 5,103,265 
Amortization of production costs... ...............-....-.-.- 52,690 
Pe ee ee ee er ee ea 2,729,999 
RE Sil arak a a en ae ada bia in we ea ae ek nek wie 48 ,452 
Amortization of discount and expenses on funded debt--_-_---- 32,506 
eee ere eee 138,804 
PROVO COE POUETES TOURS WERiiik nk cececdateccccdvansseane ,00 
| ee ere es Sr ee ee eR ee ey ee $1,199,242 


The net opuneing profit before Federal taxes of $1,389,242 compares 
with a loss of $482,406 in the first half of 1933. 

In the quarter ended June 30 1934, the profit from operations before 
Federal taxes was $458,865 compared with a profit of $74,717 for the 
second quarter of 1933. 

After deducting a reserve for Federal income taxes estimated at $190,000 
the consolidated net profit for the first half of 1934 was $1,199,242. On 
the basis of the 2,436,409 shares of class A and class B stock outstanding, 
the consolidated net profit for the first half of 1934 after all charges, in- 
queens Federal income taxes, amounts to 49 cents per share.—V. 138, p. 


Fox Metropolitan Playhouse, Inc.—Hearing Adjourned. 

Federal Judge Julian W. Mack, has adjourned the hearing on the reor- 
ganization plan until Aug. 16. During this time he will consider the status 
of the petition for reorganization filed under Section 77-B of the Bank- 
ruptcy Act by creditors and also the objections made by the minority 
interests to the proposed reorganization plan sponsored by the bondholders’ 
committee. 

The offer of $4,500,000 made by the Loew-Warner group for the property 
was withdrawn last week. Warner Bros., however, is still understood to 
» ae working out an arrangement to obtain the properties.— 

« 168, P- a 


(H. H.) Franklin Mfg. Co.—Reorganization.— 

The trustees in bankruptcy have requested that all propositions for re- 
organization of the company, or for the purchase of the assets in their 
entirety as a going concern, be submitted in writing to the trustees at the 
Franklin plant, Syracuse, N. Y., on or before Aug. 21.—V. 138, p. 4126. 


Garlock Packing Co. (& Subs.).—Earnings.— 

















6 Mos End. June 30— 1934. 1933. 1932. 1931. 
Net profit from operat’n $463,178 $177,736 $150,505 $258,667 
Other income credits - - - 8,363 10,188 10,719 13,143 

Gross income_____--- $471,540 $187 ,924 $161,225 $271,810 
Income charges. -_.----- 691 41,648 42,6 2 
Interest on bonds- ----- 54,330 59,872 62,159 . 
Amortization of debt dis- 

count and expense - - - - 9,660 10,722 11,126 11,925 
Prov. for Fed. inc. taxes 47,314 6,423 3,975 17,256 

Net income.-.....-..- $309,545 $69,260 $41,283 $125,338 
Dividends paid__-.----- 88,636 40,000 50,000 120,988 

I Swiss mo ec de ce $220,909 $29,260 def$8,717 $4,350 
Shs. common stock out- 

standing (no par)-_--- 196,930 200,000 200,000 201,645 
Earnings per share----- $1.57 $0.35 $0.20 $0.62 

Consolidated Balance Sheet June 30. 

Assets— 1934. 1933. TAabilities— 1934. 1933. 
al $888,041 $745,532|Accounts payable. $86,304 $46,599 
Receivables __-__- 487,141 443.874| Dividends payable 39,386 20,000 
Inventories - - - - - - 942,216 695,217 | Accruals.__._-_-. 142,227 73,611 
Deferred charges _ - 163,547 231,733 | Tax reserve... 74,482 13,519 
x Land, buildings, Funded debt_-.-.- 1,729,000 1,978,000 

equipment, &c_ 1,829,505 1,829,121|y Common stock~. 196,930 200,000 
Trade-marks, &c_ 1 DTS os wor auen 2,042,124 1,613,750 

i $4,310,452 $3,945,480 :;. eee $4,310,452 $3,945,480 

x Less reserve for depreciation of $1,593,317 in 1934 and $1,470,832 in 
1933. y Represented by 196,930 no par shares in 1934 (200,000 in 1933). 


—V. 138, p. 4298. 


Gary Electric & Gas Co. (& Subs.) .—Earnings.— 
Period End. June 30— 1934—3 Mos.—1933. 1934—12 Mos.—1933. 











Operating revenue ---- $551,382 $483,676 $2,167,642 $2,009,021 
Other income_-_-__------ 4,689 6,135 6,520 22,660 

Total income-------- $556,071 $489,811 $2,174,163 $2,031,682 
Oper. expenses, maint- 

tenance and taxes__--- 398,493 378,510 1,413,466 1,650,434 
Bond interest__-------- 100,000 100,000 400,000 00 ,000 
Int. on unfunded debt- - 795 1,136 3,481 10,545 
Amortiz. of debt expense 1,779 1,779 A 7,112 
Retirement expense - - - - 69,000 69,000 276,000 ,000 

Net deficit........-. $13,996 $60,614 prof$74,099 $312,410 


—V. 139, D. 763. 


General Gas & Electric Corp. (& Subs.).—Larnings.— 


12 Mos. End. June 30— 1934. 1933. 1932. 1931. 
Operating revenues____ $6,364,526 $6,595,561 $6,612,378 $6,199,585 
Net after taxes & deprec. 2,010,388 2,461,411 2,328,338 2,584,597 
© WAST ek oa ms ecuee Sg0.0Ge: 6 6S “khegdewe , © Seances ~~ wean 

x After interest, amortization of debt discount and expense, dividends 
on preferred stocks of subsidiaries, &c.—V. 139, p. 443. 


General Baking Co.—Earnings.— 


26 Wks.End. 26Wks.End. 27 Wks.End. 
Period— June 30'34. July 1 '33. July 2 '32. 
Net profit after interest, depreciation, 

Federal taxes, &c....----------- $742,884 $1,022,153 $2,114,731 
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For the 13 weeks ended June 30 1934 net profit was $316,219 after 








charges for taxes, equal to 9 cents a share on common, com aring with 
$597,510, or 27 cents a share for the 13 weeks ended July 1933.—V. 
139, p. 279. 
General Investors Trust.—Balance Sheet June 30.— 
Assets— 1934. 1933. Liabiltites— 1934. 1933. 
Dinbib bas asene $8,481 $25,268 Capital stock.-.-.-- x$84,750 $404,385 
Investments _._-_- 350,854 383,649 Unrealized apprec. 
Accr. int. on bonds 658 2,041 on invest,...-- a geese 
Capital surplus... 233,878  ------ 
Undistributed inc. 2,806 5,491 
| Prov. for taxes, &¢ 3,233 1,084 
| $359,993 $410,958, Total__.....-- $359,993 $410,959 


x Represented by 84,750 shares of $1 par. ; 

For income statement for 6 months ended June 30 see last week's 
“Chronicle,’’ page 764.—V. 139, p. 764. 

General Mills, Inc.—To0 Amend By-laws.— 

The stockholders will consider amending Section 1 of Article VII entitled 
“Amendment of By-Laws,”’ at the meeting to be held Aug. 14.—V. 139, 
p. 764. 

General Outdoor Advertising Co., Inc. (& Subs.).— 


eriod End. J 30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
ad ' nue. 405,21 5,556,357 $4,671,987 

















Operating revenue-_---- $3, 7 $2,661,617 $5, 
Expenses. ab ae aie 2,883,466 2,467,169 5,321,875 4,879,372 
Operating profit _---- $521,751 $194,448 $234 ,482 loss$207 385 
Othar ingens iu sores ws to i 24,287 68,345 50,792 105,957 
Total income_____--_- $546,038 $262 .793 $285,274 loss$101,.428 
Deprec. and amortizat’n 453 ,630 405,900 723 323 828,309 
pO eae 4,039 4,479 8,597 15,668 
i? 3 eee $188,369 1oss$147 ,586 loss$446 ,646 1oss$945,405 
Earns. per sh. on 641,491 my 
peo ar) shs. com. stk. $0.05 Nil Nil Nil 
—V. 139, p. 764. 
Georgia & Florida RR.—L£arnings.— 
—Fourth Week of July— ——Jan. 1 to July 31— 
Period— 1934. 1933. 1934. 933. 
Gross earnings--__--.-.-- $21,950 $23 ,841 $627 ,504 $507 ,807 


—V. 139, p. 764. 


General Motors Corp.—50-cent Eztraa Dividend.—The 
directors on Aug. 6 declared an extra dividend of 50 cents 
per share in addition to the regular quarterly dividend of 
25 cents per share on the common stock, par $10, both 
payable Sept. 12 to holders of record Aug. 16. The directors 
also declared the regular quarterly dividend of $1.25 per 
share on the $5 preferred stock, no par value, payable 
Nov. 1 to holders of record Oct. 8. 

Quarterly distributions of 25 cents per share on the common 
stock have been made since and including June 13 1932, 
compared with 50 cents per share on March 12 1932 and 
75 cents per share each quarter from March 12 1929 to and 
including Dec. 12 1931. In addition an extra of 25 cents 
per share was paid on Dec. 12 1933 and extras of 30 cents 
per share were paid on Jan. 3 1930 and July 2 1929. 

Alfred P. Sloan Jr., President, in commenting upon the 


action of the board of directors at its meeting, held this 
afternoon, stated: 


With respect to the extra dividend, the board had before it several con- 
siderations. Earnings for the first half of the year, as already reported, 
were in excess of the regular dividend for the entire year, plus the extra now 
authorized. The financial position of the corporation continues strong, 
justifying an extra disbursement at this time. Again, the distribution of 
over $20,000,000, the amount of the extra dividend, will not only be of 
benefit to the stockholders, but passing into the channels of ‘active trade 
will act as a worth while stimulant to business in general. That is the 
thinking which prompted the action. 


_ Semi-annual Report.—Alfred P. Sloan Jr., President, states 
in part: 

Net earnings of corporation, including equities in the undivided profits 
or losses of subsidiary and affiliated companies not consolidated, for the 
second quarter ended June 30 1934, were $40,267,090. This compares with 
net earnings of $41,198,169 in the corresponding quarter of 1933. After 
deducting dividends of $2,294,555 on the preferred stock, there remains 
$37 ,972,535, being the amount earned on the common shares outstanding. 
This equivalent to $0.88 per share on the average common shares out- 
standing during this quarter, and compares with $0.90 per share earned in 
the corresponding quarter of 1933. 

Net earnings for the first six months of 1934 amounted to $69,586,613. 
This compares with net earni of $48,068,176 for the first six months of 
1933. After deducting dividends of $4,589,110 on the preferred stock, there 
remains $64,997,503, being the amount earned on the common shares eut- 
standing. This compares with earnings on the common stock of $43,478,441 
for the corresponding period of 1933. This is equivalent to $1.51 per share 
on the average common shares outstanding during the first six months of 
1934 and —" with earnings of $1.01 per share for the corresponding 
period of 1933. 

Cash, United States Government and other marketable securities at 
June 30 1934 amounted to $201,713,115, compared with $177,303,966 at 
Dec. 31 1933 and $200,488,763 at June 30 1933. Net working capital at 
June 30 1934 amounted to $301,817 ,504, eeggered with $243 ,832,896 at 
Dec. 31 1933 and $259,499,831 at June 30 1933. 

It will be noted, from the above, that the financial strength of the 
corporation has been maintained. Cash and cash items have increased 
$24,409,149 as a result of the six months operations and are slightly above 
the corresponding figures at June 30 1933. Cash would have normally 
increased more importantly had it not been that inventories increased from 
$198 440 817 0 wy ~ ~ 30 19 

i m as of June 34, an increase of $22,856,217 over Dec. 31 
1933 and $67,769,193 over June 30 1933. The increase in inventories is 
substantially in direct proportion to the increase in the volume of the 
ft sgn s A ry eee —- i of game. » a shows an 

ease 0 4 " as compar t ec. 5 he increase 
over June 30 1933 is $42,317,673. 

Net sales of General Motors Corp., excluding interdivisional transactions, 
for the second quarter ended June 30 1934 amounted to $303,407,073. 
compared with $191,954,311 for the second quarter of 1933. Net sales for 
the six months ended June 30 1934 amounted to $508,531,153, compared 
with $311,954,474 for the corresponding period of 1933. There results a 
gain of 58.1% in net sales for the quarter under review and for the first 
six months period, a gain of 63%. 

During the second quarter ended June 30 1934, General Motors dealers in 
the United States delivered to consumers 314,449 cars and trucks, compared 
with 259,395 cars and trucks in the corresponding quarter of 1933—a gain 
of 55,054 units, or 21.2%. Sales by General Motors operating divisions to 
dealers in the United States during this quarter amounted to 344,597 cars 
and trucks, compared with 260,178 cars and trucks in the corresponding 
b escbew a year ago—a gain of 84,419 units, or 32.4%. Total sales to 

omestic and Canadian dealers and overseas shipments, including produc- 
peo — zawes oars , SaRCREEES fo 433 ,672 one and trucks, compared 
P cars an c n the correspon uarter of 1 —a 

gain of 134,799 units, or 45.1%. oat one = 

For the six months ended June 30 1934, General Motors dealers in the 
United States delivered to consumers 494,972 cars and trucks, compared 
with 399,764 cars and trucks in the corresponding period of 1933—a gain 
of 95,208 units, or 23.8%. Sales by General Motors operating divisions to 
dealers in the United States during this period amounted to 592,867 cars 
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and trucks, compared with 427,762 cars and trucks in the first six months 
of 1933—a gain of 165,105 units, or 38.6%. Total sales to domestic and 
Canadian dealers and overseas shipments, including production from foreign 
sources, amounted to 750,276 cars and trucks, compared with 498,622 cars 
ond — in the corresponding period of 1933—a gain of 251,654 units, or 


5 O- 

Attention was called, in the review of the tion’s operations for the 
first quarter, to the fact that its sales tion hed been prevadice’ by 
delays in production. While this was much less true as applied to the second 
a, nevertheless there still existed limitations in uction of certain 

nes which prevented the corporation from obtaining its full sales possibili- 
ties and capitalizing the competitive strength of its products. This is 
reflected in the fact that —- the quarter under review, sales to dealers 
in the United States exceeded dealer's sales to consumers to the extent 
of 30,148 units. This does not reflect an abnormal stock in the hands of 
dealers, but rather an adjustment of a shortage which has continued more 
or less during the entire year. As a matter of fact, the tion's 
dealers in the United States entered the year 1934 with the lowest level of 
d dealers’ stocks in the tion's mee A This necessitated 
increasing materially these stocks | the first six months of this year 
been effected to the extent of 97,895 units. 
Sales to consumers in the United States in the second gearet 
greater than in any quarter since the corresponding quarter of 1931. 
is likewise true as to the sales to consumers during the six months period. 
Sales overseas for the six months period, including production from the 
corporation’s foreign manufacturing operations, showed an increase as 
com with the first half of 1933, eevesene to 92.8%. Total sales 
to all outlets from all sources of production, foreign and domestic, in the 
qe under review, resulted in the largest quarter since the third quarter 
Oo ° 

The ation’s competitive position for the first six months of the year 
has, as ll be appreciated from the above remarks, been rejudiced on 
account of the subnormal stocks carried over from the previous year and 
the inability of its manufacturing divisions to bring the 1934 models 
promptly into quantity production. There resulted a subnormal com- 
petitive position for the first quarter. The same influences affected, 
although to a lesser degree, the co tion’s portion as to the second 
quarter. Currently, the corporation is enjoying a percentage of the total 
business substantially Ss to its record of last year. On account 
of the handicaps just recited, in all probability it will be impossible for the 
co tion to equal its record of last year. This is particularly true due 
to the fact that normally about 60% of the retail sales of the year are made 
during the first six months period. . 

Aside from the above statistical comparisons as to the corporation's 
current ition, a few words of comment from the strictly economic stand- 
point might be both interesting and constructive. 

In the quarterly reports that have been sent to stockholders during the 
)oneeg 12 months, as well as in the annual review of the year 1933, attention 

been called to the effect on the corporation’s position of its compliance 
with the national recovery programs, particularly with respect to the 
policies of the National Recovery Administration. Hours have been 
shortened; wages have been raised, important increases in the cost of 
materials have had to be absorbed. Increased costs have resulted not only 
from the direct influence of higher levels of expense, but through the 
indirect effect of a lowering in operating efficiency. On the other hand, the 
economic influence of these nationa ual 


recovery programs on individ 
purchasing power has, in principle, been to reduce the spread between the 
real cost living and real income. That being the case, manifestly, 


purchasing power is not available to sustain selling prices commensurate 
with increased operating costs. The question of the profit margin of 
industry tberefore arises, ae these adverse influences are partly 
offset, at least in some instances, by increased turnover. 

This set of circumstances reflects the trend of industry in general, and 
although unsatisfactory, should not be accepted by industry as a set of 
conditions under which it must necessarily operate permanently. On the 
contrary, it should be looked upon as a challenge and an incentive to regain 
what has been lost, to establish even higher standards of o ting effi- 
ciency, on the one hand, and to develop new and more effective products, 
on the other. The objective should be not merely a more favorable rela- 
tionship of cost to selling prices, but what is of more vital importance, real 
selling prices themselves must be reduced—they must be brought within 
the range of a greater number of buyers. In no other way can industry 
be stimulated to higher levels of activity—in no other way can the un- 
employment a be intelligently attacked—at least that is the think- 
ing of General Motors and its approach to the problem. 


Consolidated Income Account for Three and Siz Months Ended June 30. 


Perioco— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
Sales of cars and trucks—units.- 
Retail sales by dealers to con- 


su’ ers —United States -_--___ 314,449 259,395 494,972 399,764 
Genera! Motors sales to dealers, 

i ee 344,597 260,178 592 867 427 ,762 
General Motor sales to dealers, 
incl. Canadian sales and over- 

seas shipments........---- 433 672 298,873 —_ 498,622 

$s 
Net sales—value.............-. 303,407,073 191,954,311 508,531,153 311,954,474 


Profit from oper. & income from 
inv. (incl. divs. received from 
sub. & affil. cos. not consol.) 
after all exp. incident thereto, 
but before providing for deprec. 
of real estate. plants & equipt- 

Prov. for deprec. of real estate, 
plants and equipment ---__.__- 

Gen. Motors Corp.’s equity in 
undivided profits or losses of 
subs. & affil. cos. not consol __Cr.2,198,761 Cr.1,969,490Cr.6,601,941 Cr.1,990,924 


WE Ces ckntinncebecscacs 49,669,335 


55,618,577 55,686,176 94,851,666 72,647,832 


8,148,003 7,591,698 16,111,349 14,961,284 





























50,063,968 85,342,258 59,677,472 
Less provision for 
Employees’ sav. & invest. fund 795,878 286,715 1,323,463 627 ,943 
Guar. settle of 1928 and 1927 
investment fund class matur- 
ing Dec. 31 1933 and 1932__ 527,712 486,478 1,030,879 1,242,567 
Deduct profit on inv. fund stk. 
reverting to Gen. M. Corp-- 391,708 144,144 769.883 Dr169,448 
Empl. sav. & inv. fund—net 931,882 629,049 1,584,459 2,039,958 
Payment to Gen. Mot. Man- 
agement Corp. (in 1929 prov. 
for employees’ bonus & amt. 
due Managers Securities Co.) 1,825,000 2,192,000 3,289,000 2,192,000 
Special payment to employees 
under stk. subscription plan_ 50 Cr10 13,342 21,112 
WE 23 Sika Sehakancewas 2,756,932 2,821,039 4,886,801 4,253,070 
Net income before income taxes 46,912,403 47,242,929 80,455,451 55,424,402 
Less prov. for U. S. & for.inc. tax 6,604,000 6,016,000 10,790,000 7,307,000 
Dre NRE... cs e2adaemneeeee 40,308,403 41,226,929 69,665,457 48,117,402 
Gen.Mot.Corp.propor. of net inc. 40,267,090 41,198,169 69,586,613 48,068,176 
x Divs. on pref., $5 series._--. 2,294,555 2,294,805 4,589,110 4,589,735 
Amt. earned on com. cap. stock 37,972,535 38,903,364 64,997,503 43,478,441 
Average No. of com. shs. outst.. 42,961,731 43,055,908 42,957,858 43,054,684 
Earned per share on common_- --- 30 $1.51 $1.01 


x Includes dividends paid on stock held in treasury. 
Summary of Consolidated Surplus. 


$ 3 $s 3 
Surplus at beginning of period --_ 265,260,974 232,043,445 248,961,356 238,231,744 
Genera! Motors Corp.'s propor- 
tion of net income, per sum- 








mary of consolidated income__ 40,267,090 41,198,169 69,586,613 48,068,176 
TROL. oc ccttadcaverekensewe 305,528,064 273,241,614 318,547,969 286,299,920 
x Preferred stock—-$5 series. --- 2,294,555 2,294,805 4,589,110 4,589,735 
fo” Eee ye ee 10,751,109 10,763,316 21,476,459 21,526,692 
Surplus at end of period_----- 292,482,400 260,183,493 292,482,400 260,183,493 


x After deducting dividends paid on stocks held in treasury. 
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Condensed Consolidated Balance Sheet June 30. 
Assets— 
Cash 
United States Government securities - 
Other marketable securities 
National Bank of Detroit capital stk - 
Gen. Mot. Man. Corp. serial 6% deb. 
Sight drafts with bills of lading at- 
tached, and C. O. D. items 
Notes receivable 
x Accounts rec. & trade acceptances_ 
iar «dans 
Prepaid expenses 
Cash balances in closed banks----__ 
Inv. in sub. & affil. cos. not consol __ 
Gen. Mot. Man. Corp. serial 6% debs 
y General Motors Corp. stocks held 
in treasury for corporate purposes - 
Real estate. plants and equipment__ 
Deferred expenses__........-.-----. 
Good-will, patents, &c 


1932. 
$163,673,186 
51,991,981 


1933. 
$158,376,190 
15,925,250 
26,187,323 
9,693,975 


1934. 
$183,741,092 
16,470,968 
1,501,055 


11,715,784 
2,099,332 
40,626,959 
138,440,817 
1,979,989 


238,728,213 
36,880,500 


13,866,233 
527,796,866 


6,832,573 
3,367,571 
38,481,893 
70,671,624 
1,736,434 
13,837 ,443 
213,526,043 
39,875,000 


10,211,821 


2,075,726 
3,531,567 
26,856,381 
71,297,952 


211,182,937 
39,875,000 


11,109,737 
501,946,520 599,136,746 

9,119,940 8,032,628 12,342,171 
51,837,324 51,839,068 51,839,804 


$1,276,449,572 $1,170,541,356 $1,247,190,538 


$40,967,749 $29,903,188 
27,870,409 22,194,963 
17,617,008 7,894,139 
6,740,521 8,025,907 


1,644,500 2,192,000 
1,562,805 1,562,805 


229,380,098 187,781,774 
833,784 
11,372,623 
1,644,500 
19,562,100 
187,536,600 
435,000,000 


2,234,475 
292,482,400 





Liabilities— 
Accounts payable 
Taxes, payrolls & sundry accr. items 
U.S. and foreign income taxes 
Emp]. sav. funds, pay. within 1 year. 
Contractual liability to Gen. Motors 
Manage. Corp., due March 10 1934 
Accr. divs. on pref. and deb. cap. stks. 
Reserves 
Deprec. of real estate, plants & equ. 
Employees investment fund 
Empl. sav. funds. pay. sub. to l yr. 
Employees bonus 
Sundry contingencies 
z $5 preferred stock 
Common ($10 par) 
Interest of minority stockholders in 
subs. with respect to cap. & surplus 
Ee Se ee eee ees 


$17,063,041 
15,475,390 
9,651,419 
18,318,850 


1,562,805 


254,541,897 
1,409,678 
16,355,205 


8,942,504 
187,536,600 
435,000,000 


2,542,072 2,360,676 
260,183,493 278,972,471 


$1,276,449,572 $1,170,541,356 $1,247,190,538 

Less reserve for doubtful accounts in 1934, $2,894,068; in 1933, $2,864,573; 

in 1932, $2,533,295. y In 1934 538,459 shares common; 39,722 shares $5 series 
no par preferred; in 1933, 455,211 shares common stock and 39,722 shares $5 series 
no par preferred stock and in 1932, 496.701 shares common and 36,222 shares $5 


— no par preferred. z Authorized, 6,000,000 no par shares; issued, 1,875,366 
shares. 


New Member of Executive Committee.— 


Albert Bradley, Vice-President, was elected a member of the Executive 
Committee. : 


July Sales Decline.—The company on Aug. 8 made the 
following announcement: 


July sales of General Motors cars to consumers in the United States totaled 
101,243 compared with 87,298 in July a year ago. Sales in June this year 
were 112,847. Sales for the first seven months of 1934 totaled 596.215, as 
compared with 487,062 in the a seven months of 1933. 

Sales of General Motors cars to dealers in the United States in July totaled 
107 ,554 compared with 92,546 in July a year ago. Sales in June this year 
were 118,789. Sales for the first seven months of 1934 totaled 700,421, 
compared with 520,308 in the corresponding seven months of 1933. 

July sales of General Motors cars to dealers in the United States and 
Canada, — with overseas shipments, totaled 134,324 as against 
106.918 in July a year ago. Sales in June this year were 146,881. Sales 
for the first seven months of 1934 totaled 884,600, as compared with 
605,540 in the same seven months of 1933. 


Sales to Consumers in United States. 


13,711,128 
187 ,536 ,600 
435,000,000 





5,417 

11,951 

755,778 

Sales to Dealers in United 


103 ,844 
118,789 
107 ,554 


562,970 


Oldsmobile, Buick, LaSalle and 


sales of Chevrolet, Pontiac, 
cars are included in the above figures. 


Passenger and commercial 


Buick July Retail Sales.— 


Domestic retail sales of Buick motor cars in July established a five-year 
——- owes to W. F. Hufstdaer, General Sales Manager of the Buick 

otor ‘ 

July’s domestic retail sales were 7,949 units Mr. Hufstader said, which 
compares with 4,647 delivered in the corresponding month last year, a gain 
of 71%. The best previous July in the past fives years was in 1930 when 
7,595 cars were sold at retail in the United States. 

The five-year record of Buick’s July sales follows: 1390, 7,595 cars; 
1931, 7,345; $932, 2,474; 1933, 4,647, and 1934, 7,949 cars. 

aw = one of the best export months of the year, Mr. Hufstader 
a , tota 


foreign shipments of 1,129 units exceeding the original schedule 
for the month by 129. 


Savings & Investment Fund and Group Insurance.— 

More than 50,000 employees of General Motors Corp. are participating 
in the General Motors Employees’ Savings and Investment Fund Plan, it is 
disclosed in a booklet just issued to employees. : 

The Savings and Investment Fund is the plan by which General Motors 
hel its employees to build a surplus against emergencies and old age, 

enables employees to participate in the progress of the corporation. 

The manner in which the Savings and Investment Plan served as a 
form of unemployment reserve during the darkest days of the depression 


Chronicle 929 


is disclosed by some of the figures released in the booklet. On Jan. 1 1930 
the employees had reserves in the Fund of $90,000,000. These funds were 
heavily drawn upon in 1930, 1931 and 1932. For instance, during 1932 
when employment and payrolls were at low ebb, more than $44, ,000 
was distributed. And yet, at the end of 1932, due to further payments into 
the fund by the employees and the corporation, the employees still had 
reserves of $60,00,000. 

The Savings and Investment Fund Plan works as follows: Any em on 
of General Motors Corp. and its subsidiaries in the United States, who has 
been in continuous service for three months and whose rate of earning is 
not more than $4,500 a year, is eligible. Employees authorize the deduction 
from their wages or salaries for payment into the Savings und in amounts 
of $5 or multiples of $5, but not more than 10% of wages or salaries received 
and, in no case, can more than $300 be paid in by one individual in any 
one year. 

The employees are paid 5% per annum, on their savings, compounded 
annually, interest accruing from the first day of the calendar month following 
the monthly payment into the Fund. 

When the employee thus joins the Savings Fund he automatically par- 
ticipates in the Investment Fund. This is a fund established by the cor- 
poration, into which it pays an amount equal to 35% of the net payments of 
the employees into the Savings Fund. The money thus paid by the 
corporation is invested in common stock of General Motors Corp., as 
is also the income therefrom during the life of the class, and accrues to the 
benefit of the employees. 

Thus to the original savings of the employee there is added the following: 
(1). 5% interest, compounded annually. (2). Corporation’s contribution 
of common stock at the close of the formation of the class equal to 35% of 
the amount saved by the employee. (3). Additional common stock resultin; 
from the reinvestment of dividends received on the common stock hel 
in the Investment Fund. 

To illustrate: An employee saves $10 per month or a total of $120 during 
a given year. At the end of five years the employee, from this investment, 
has his original $120 coming to him plus $36.66 interest plus $48.42 from 
the Investment Fund, arbitrarily assuming that the value of the common 
stock would be $35 a share and paying the present regular dividend rate. 
The total amount received by the employee at the end of five years on 
this basis would be $205.08. 

Since the inception of the plan in 1919, employees had paid into the 
Fund up to Dec. 31 1933 a total of $137,074,985. During the same period 
there was distributed to employees $190,182,263 in cash and securities. 
There had been added to the employees’ savings, through interest and the 
operation of the Investment Fund, a total of $92,875,297. 

Another booklet issued at the same time discloses that the latest cal- 
culation shows 147,942 emeplnrees are covered for at least $2,000 of life 
insurance under the General Motors Employees’ Group Insurance Plan, in 
the United States and Canada. 

Prior to 1926 local benefit associations operated small insurance plans of 
various types in General Motors plants. A survey indicated that employees 
desired more and better protection. Accordingly, on Dec. 1 1926 the 
corporation offered each employee $1,000 of insurance, without cost for 
that one month, continuance of the plan at nominal cost to be contingent 
upon whether 75% of the employees desired it. More than 99% of the 
employees elected to continue the coverage. The plan was put into effect 
for all employees in both the United States and Canada. Since that time 
there has been an average of 83 deaths per month upon which settlements 
have been made. 

The y worked so well and the cost was so low that employees asked 
for additional protection. On Sept. 1 1928 a revised plan was offered, 
increasing the minimum death benefits from $1,000 to $2, and providing 
more adequate health and accident benefits at lower cost than could 
procured through the local benefit associations. Again over 99% of the 
employese took advantage of the plan. 

Since the insurance plan was adopted more than $14,450,000 in death 
claims and $5,052,000 in sickness and accident claims have been paid to 
General Motors employees. 

The minimum benefits under the Plan at present are $2,000 life insurance 
and $10 weekly accident and health benefits, the accident and health 
benefits being paid for 13 weeks for any one illness or accident. The cost to 
employees of this protection is only 45 cents per month per $1,000 of life 
insurance and 33 cents per month for accident and health benefits, the 
lowest rate of any industrial contributory group insurance plan in the 
country.—V. 139, p. 764. 


General Steel Castings Corp.— Earnings .— 


6 Months Ended June 30— 
from operations 
Depreciation 


1923. 1932. 
53 83 $279,802 prof.$9,469 
581,865 609 ,649 629,683 





$745,701 $889,450 
66.163 119,916 


$679,538 $769,535 
472,176 


81,238 


$620,214 
156,750 





$463 ,464 
500,713 


138,980 


Net loss $1,147,980 $1,322,948 $1,103,157 

For the quarter ended June 30, last, the net loss was $424,562 after taxes 
and charges, as compared with net loss of $639,854 in the June quarter of 
1933.—V. 139, p. 764. 


German Credit & Investment Corp.—Financial State- 
ment .— 
Statement of Profit and Loss Year Ended Jan. 31 1934. 


Relating to assets in the United States: 
Dividends received, $41,705; interest received, $7,449 
Net loss on sale of securs., $106,473; exps. & taxes, $10,948--_ 


Loss 
Bond interest and amortization 
Provision for snrinkage in market 
securities 





$49,154 
117,422 


$68,268 
x Relating to assets in Germany: : 

Interest received and accrued, $100,584; dividends received, 
$8,952; profit on syndicate, $2,162; rents received, $6,431; 
adjustment (net) to convert receipts of reichsmarks to basis 
of Rm. 4,20 to $1.00, $3,489 
Loss on sale of securities, $3,954; expenses and taxes, $66,892; 
provision for reserves, 528,197 


121,619 
599,044 
477,425 


Loss, carried to operating surplus 


x Such of the profit and loss items as were paid or received in Reichs~- 
marks are calculated at Rm. 4.20 to $1. Due to conditions now prevailing 
and exchange restrictions in force, the value of these items, measured in 
terms of dollars is indeterminable. During the year $113,425 (representing 
income and return of capital) was remitted from Germany under the regula- 
tions issued by the German Government controlling removal of funds from 


that country. 
* Balance Sheet Jan. 31. 
Assets— 


Assets in the United States—Cash in bank 
Accounts receivable ‘ 
Marketable securities at market prices 

x Assets in Germany, at cost— ; 
Cash in bank : 50,828 
Deposit with Conversion Office for German 

foreign debts 50,439 
Marketable securities 
Accrued interest receivable 
Long-term loans . 
Stock of industria] corporation 
Real estate 
Prepaid taxes 





Liabilities— 
Accounts payable 
Reserve for taxes 


94 
3,710 
Capital stock and surplus account 


5,099 X 
y3,.728,628 4,152,008 
$3,745,734 $4,156,658 

Due to conditions now 


and exchange restrictions in force, the value of these assets, 
in terms of dollars, is indeterminable. 





x These assets are calculated at Rm. 4.20 to $1. 
prevai 
meas 











Financial 


First preferred, entitled in liquidation to $100 per share; Authorized, 

gy 000 shares), $10,000,000; less purchased for retirement (23,997 shares). 

2,399, he balance, $7, 600,300; oop uncalled omens. $5,700,225; bal- 
ance, $1,900,075; second preferred, entitled liquidation to $100 per 
share: Authorized and issued (20, shares), $20,000; general reserve, 
set up out of $2,000,000 paid in cash by subscribers to second referred 
stock, $1,680,000; common stock and surplus account; Authorized and 
si28'56 500, 000 shares no par, less 3,500 shares held in treasury, and surplus, 

553. 

Note.—Cumulative dividends have not been declared on first preferred 
stock since July 31 1931 at $7 per annum; and on second preferred stock 
since Jan. 31 1926 at $6 per annum. 

Based on market quotations at Jan. 1 1934 the value of marketable 
securities in the United States exceeded the above book value by approxi- 
mately $360,500.—V. 137, p. 2279. 


Globe & Rutgers Fire Insurance Co.—Progress of Plan. 
H. Edward Bilkey, Vice-President, states that more than 1,400 a 
and other creditors of the company have consented to the compan pe 
of rehabilitation. The company expects to make application to t e} 
York Supreme Court early in September for authority to declare the pian 
operative, it was stated.—V. 138, p. 4299. 


Gold Dust Corp.—Report.— 

Because a substantial —s of the corporation’s business is connected 
with grains, viz., the f milling and cereal divisions, it has seemed 
advisable to have the fiscal year conform to the crop year. Therefore, 
directors have taken the necessary action to change the fiscal year to end 
June 30 instead of Dec. 31. The next annual report will be issued after the 
close of the fiscal year ending June 30 1935 

Earnings for 6 Months ended June 30 1934 (Incl. Subs.). 


930 





Profit for the 6 months ended June 30 1934---_------------- yl, aot. 803 
Te See GO bd ands cdntgedtansonestacesseedenn 318.700 
es a ee eee ee x$1,039,104 
po EE RE. | eee eee 14,114,943 
EE a ee a ee ee $15,154,046 


$6 cumulative preferred dividends._..............--.-------- 179,988 
CE EE cic dOked biden pent econ nendeneaneete 1,071,460 

Earned surplus at June 30 1934.................---..---- $13,902,599 
Earned per share on common stock .....-...........-.-.------ $0.84 

x An amount of $107,507, representing expenditures during the six 
months ended June 30 1934, in connection with rel age oe and introduc- 
of new products, less sales of such products, has been charged against a 
a reserve heretofore provided from earned surplus for such purpose. y After 
providing for Federal and Canadian taxes, and for loss on sale under the 
corporation's stock plan of stock acquired’ by purchase. 


Consolidated Balance Sheet. 








June 30'34. Dec.31'33. June30'34. Dec.31'33. 
Assels— $ $ Liabilities— $ 3 
b Land, buildings, a Capital stock... 16,483,256 16,483,256 
equipment, &c__ 6,424,870 6,657,384) Accounts payable 
U.S.Govt.sec., &c. 2,500,000 2,000,000 Federal tax, &c_. 1,789,895 2,189,107 
Good-will, &c_-. _- 1 1|Sundry reserve... 869,074 840,201 
Inv. in Best Foods, Res. for expendit. 
ne ..----- 6,528,380 6,528,380} inconnect’n with 
¢ Inv. in Gold Dust develop., &c_.. 1,260,207 1,367,714 
Corp. stocks... 765,693 983,022| Dividends payable 535,730 535,520 
Stocks of oth. cos. 5,245,677 5,305,955| Surplus (earned) _.13,902,599 14,114,943 
Ge daa deteneee oe 246,624 3,078,771 
Accts. & notes rec. 1,984,091 2,432,630 
Inventories - - - - - - 6,961 "591 8,376,289 
Deferred charges... 183,833 168,308 
Wecosccand 34,840,760 35,530,741 De vkinadoeed 34,840,760 35,530,741 





a Represented by 61,160 no par shares of $6 preferred stock and 1,825,877 
shares of no Ving r common stock (including treasury stock). b After de- 
ducting $11,798,821 for depreciation and adjustment of plant value in 1934 
and $11,593,135 in 1933. ¢ Includes Gold Dust Corp. $6 cum. conv. pref. 
stock (1,160 shares) and voting trust certificates representing common 
stock 39,875 (52,975 in 1933) (of which 16,800 shares are under contract 
for sale to voting trustees in equal annual instalments to 1938 at $20 per 
share less an amount equal to dividends paid since dates of contracts— 
1934 average price $9.63 per share) .—V. 138, p. 1754. 


Gold Seal Electrical Co., Inc.— Admitted to List.— 

The New York Curb Exchange has approved the listing of 188,233 shares 
of new og te ge common stock par $1, in substitution, on the basis of one 
new share each four old shares, and 61 .767 shares of the same stock on 
subscription by stockholders.—V. 139, p. 444. 


Greenwich Water Co.— Earnings .— 











12 Months Ended June 30— 934. 1933. 
on ciadndnainawdwoceen $426,655 $403 816 
ON GR i occ enc cecncviscmcnsccsus 197,360 187,763 

Harnings from operations. ...........-..c.cc- $229 295 $216,052 
Re Sil net wensdin ban bse oec nad ecacescose 19,865 7,754 

PR, Sr bbe wean cee mam $249,161 $223 ,807 
SURAT ONS OF TUTOR GONG. onc cccccccwwececsesce 59,490 59,625 
i ie iueake ete nacedsheancne e 1,381 ,261 
Provision for Federal income tax.........-.----- 26,928 14,916 
Amort. of debt discount & exp. & miscell. deduct’ns 1,528 1,277 

LCR Kes oe Rnd ke mew eee $159,833 $143,728 


e . 20" p. 412. 


Greenwich Water & Gas System, Inc. (& Subs.).— 
Period End. June 30— 1934—6 pies NS 1934—12 gece = 1886.. 














Operating revenues. ---- $774,268 770,970 $1,587,092 ,601,254 
Operating expenses - - --- 455,782 431,303 914,081 880,191 

Earns. from oper----- $318,485 $339,667 $673,011 $721,063 
Other income_.....---.. 6,445 3,588 14,256 4, 

Gross income _ _--.---- $324,931 $343 ,255 $687 ,267 $735,251 
Interest & amort. of debt 

discount & expense of 

subsidiary companies_ 73,959 73,868 147,970 147,944 
Minority equity in earns. 4,369 4,980 ,053 10,481 
Proy. for Fed. inc. tax_- 17,038 5,564 49,676 19,012 
Interest on Greenwich 

Water & Gas System, 

Inc. 5% coll. tr. bonds 146,845 148,225 294,265 296 450 
—, of debt discount 

& & other re- 

p M5 04 (Greenwich 

Water & Gas System, i 

BET. » anbbtiwecacea & 16,136 15,637 37,695 34,430 

i as $66,585 $94,981 $148,608 $226,935 
Preferred. dividends----. 88,533 88,533 177 ,066 177 ,066 

SS 8, CER def$21,948 $6,448 def$28,458 $49,869 


Bala 
—V. 135. p. 2491. 


Gulf Power Co.—Earnings.— 
{A subsidiary of Commonwealth & Southern Corp.] 





Period-End. June30— x1934—Month—1933. 1934—12 Mos.—1933. 
Gross earnings-_-.-..--- $199,364 $71,967 $985,234 $830,466 
Operating expenses, incl. 

maintenance and taxes 142,923 43 ,227 638 ,642 509,865 
Fixed charges.__--.--- 32,165 15,257 ae 599 178,949 
Prov. for retire. reserve_ 6.928 2,500 34,428 30,000 
Divs. on lst pref. stock_ 5,592 5,609 67,152 67,380 

I ce pose $11,754 $5.3 $44,411 $44,271 


x Includes six months’ o 


ations of pe a in + ane and 
vicinity, acquired in June 1934 as 280. 


1 1934.—V. 139, p. 


of Jan. 








Aug. 11 1934 
Goodyear Tire & Rubber Co.—Tire Factory 
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in Java.— 
The company will begin construction of a tire factory in wey x 
Java, early in October, it was stated Aug. 6. The plant, which, it is sai 
will have an original daily capacity of 300 tires and 300 tubes, will be 
a turn out tires next May and will employ 200 workers. —V, 138 
p 


Gulf States Utilities Co.—Larnings.— 


Period End. June 30— Sat Genet ig JR oe Mes. ait Be 
536 So, «| S30b 888 SB:ok0.023 *2/252'249 

















4 ere 
ee isnses bir heen’ io'n ath 17,676 14, $8 207,190 175.707 
Tae Pe Ste 46,296 34.979 481.971 422,928 
int. ‘and amortization 89,986 90,893 1,084,639 1,092,86 
ee $206,385 $180,598 $1,256,102 $1, rity raf 
Appropriations for retirement reserve-_-....____- 517,166 
Preferred stock dividend requirements______-_-_- 567,182 ser, Tse 

Balance for com. stock divs. and surplus-_-_-_-__- $171,752 248,344 
—V. 139, p. 280. 

Havana Electric Co.—Earnings.— 

Period End. June30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
Operating revenue___-_-. $660,854 $604,366 $1, 30 2,293 $1, 138, 142 
Oper. exps., incl. taxes _- 624,948 551,784 1,218,611 1/087 .643 

Net operating revenue $35,906 $52,582 $73,682 $50,499 
Non-oper. revenue-_--_-_ 238 292 536 585 

Gross corp. income. _- $36,144 $52,874 $74,218 $51,084 
Int. and other charges *_ 168,182 164,610 336,608 330 ,847 

Deficit (before deduct- 

ing depreciation) - $132,038 $111,736 $262,390 $279,763 


* Ineludes interest accrued for period on 5169 7% gold debentures, series of 
1734, wa - which has not been paid subsequent to March 1 1931.— 
!. 189, p 


Hazel-Atlas Glass Co. (& Subs.).—Farnings.— 
Oe — —— 6 Mos. End. 





19 3. June30’34. 
x Gross manufacturing profit____.--.- $1,456,850 $1,933, ose $2, et 888 
Depreciation and depletion of prop... 202,116 171,299 2,794 
Manufacturing profit........--- - $1,254,734 $1,762,348 $2,572,096 
OU Gs cus webivesevencswnses 63.677 123,597 107,414 





SOOM IROUED, <csscswscnccsuscne $1,318,410 $1,885,945 $2, $72 508 
468 363 995,852 





Selling, gen. and admin. exp__-__---- 539,397 6 

Provision for contingencies_-____--- 96,56 323 ,737 289, 010 

Provision for Federal income tax (est.) 125,120 200,400 269.238 
ee Te $557 rit $893,444 $1,125,408 

i ee eee 543,011 422.909 1,086,022 

Earns. per share on 434,474 shs. of stk. $1.28 $2.05 $2.59 


x After deducting for materials used, labor, repairs and manufacturing 
expenses.—V. 138, p. 3091. 


Hercules Motors Corp.—Resumes Dividends.— 

The directors have declared a dividend of 15 cents per share on the com- 
mon stock, no par value, payable Aug. 15 to holders of record Aug. 13, 
the first since April 1 1932 when a quarterly dividend of 20 cents per share 
was paid.—V. 138, p. 3948. 


Hingham Water Co.—Earnings.— 











12 Months Ended June 30— 1934. 1933. 
Ce WG hb céa den ccsececannsucnus $163 ,528 $145,943 
cre are eran 97 ,483 89,294 

Rarnings from operations... .....<.-ccccccccess $66,045 $56 649 
CU eo dae Ghee w ine cncune stesso acdates 3,893 8,183 

oa en ee $69,938 $64,832 
ROE Ok FE Os is cecdaedecenceseincese 19,714 19,887 
Provision for Federal income tax__---......----- 4,161 3,72 
Amortization of debt discount & expense_-.-.---- 513 

3 te aie eds me maine awe mai a $45,550 $40,704 


—V. 128, p. 1053. 


Holland Furnace Co.—Earnings.— 


Years End. Mar. 31— 


1934. 1933. 1932. 1931. 
ee eae ae th $7 369,527 $13,214,156 $17,085,956 

















ee eee ,468 ,446 3,575,343 5,881,447 7,597,597 
Sell., adver., gen. and 

admin. expenses-_---- 2,994,382 4,430,857 6,454,155 7,276,734 

Operating profit. _-- $178 ,547loss$636 ,673 $878,554 $2,211,626 
Other deductions (net) -- Cr33 ,846 1,389,866 228,985 Cr64,065 

Total profit.....---- be fs Ct eae og a1 $649,569 $2,275,690 
Interest paid........... 155,265 209,835 226,828 234,324 
Depreciation... ........ 154,448 142,870 145,724 137,192 
Sree ce ee ee OE ees www Ed eau 227 772 

i *)) ea loss$97 ,319loss$2379244 $265,906 $1, hs 403 
Preferred dividends__.. ------ ,963 88,022 7 517 
Common dividends.-._.  ------ 106,156 752,652 ~—si, 138° 539 
Shares common stock 

outstanding (no par) _ 426 397 426,397 432,196 432,196 
Earnings per share_-_-- Nil Nil $0.41 $3.65 

Balance Sheet March 31. 

Assets— 1934. 1933. Liabilities— 1934 1933. 
Oe... 35+ edean $520,495 $657,962] Notes payable-...  ___ 2 $700,000 
U. 8. Treas. notes 671,226 # #....-. Accts. pay., accrd. 

HOLC bonds----- Bape es expenses, &c_.. 179,202 314,068 
Accts. receivable... 2,936,475 4,223,149| Mtge. notes on 
Inventories - - - - ~~ 968,584 1,211,503 sundry real est__ 5! ee 
Funds reacquired Branch Managers 

for sinking fund- SER. acunes deposits. -.--... pS ee ee 
Accts. with em- Mtge. notes branch 

ployees & stock- warehouse and 

a Se «| kabees residence prop'y Maks. «sa 
Other accounts re- Sink. fund 6% gold 

ceivable______- eres debentures _-____ 2,266,000 2,370,000 
Cash surr. value of Deferred inc.___-.. ks ree 

life insurance... 370,271 367,676 | Res. forconting._._. 100,000 100,000 
Agts. & salesmen's Preferred stock... 1,071,450 1,071,550 

accts. adv. to y Common stock.. 4,263,970 4,263,970 

employees,&c.. ....-. 308,159 | Capital SeneSe ~- fovea 1,534,165 
Due from employ. be” eee 566,177 1,477,981 

on stock purch. | 

agreement..... ....-.- 186,833 | 
z Other assets.... a301,791 444,779 | 
x Land, bidgs. and | 

equipment._-.. 1,245,643 1,379,215) 

PRN. ce ook wee 1 1} 
Deferred charges_- 99,450 96,495 | 
| Re rt! $7,466,744 $8,875,772! Total_.....-.-- $7,466,744 $8,875,772 


x After jomeve for to by! $1,141,030 in 1934 and $890,943 in 
1933. presented by 426,397 no par shares. z Includes cash in cl 
bg Ziv 110, 326 | in 1934 ($93 616 in 1933), investments and advances 
$527 606 in 1934 ( 4) in 1933, real estate not used in operations 
repo 424 in 1934 ($16,188 ‘in se?) and miscellaneous accounts $2,965 in 1934 

i in 808). a After deducting reserve for losses of $385,030.— 

. ® “ 


Holt, Renfrew & Co., Ltd.—Bonds Redeemed.— 

The company has notified the Montreal Stock Exchange of the redem ry 
and comouliat tion by the Montreal Trust Co., of = additional et 
6% % first mortgage sinking fund gold bonds, series A . bearing Feb. 1 O35, 
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and all subsequent coupons. This leaves $409,000 bonds outstanding.— 
V. 137, p. 2109. 


Holly Oil Co.— Earnings .— 


























Years End. June 30— 1934. 1933. 1932. 1931. 
Total revenues_____--- $50,789 $41,045 $46,388 $36,527 
Taxes, exps., insur., &c_ 20,138 195 26,350 39,944 

ting profit __-.-. $30,651 $19,090 $20,038 def$3,418 
Other income, int., &c-- 13,9 10,025 16,377 a 

Total income____..-- $44,622 $29,115 $30,415 $7,546 
Depreciation & depletion 38,579 32, 41,423 46,039 

bs bwisiawece prof$6 ,043 J $11,008 $38,493 
Prev. earned surplus- - - - 25,127 27 ,678 38,685 180 ,642 
Miscellaneous credits...  § _------ AS... --weenee ¢ 

Gross earned surplus - $31,170 $25,127 27 677 $221,685 
i UU ee See =|. ween orarn 182,000 
DETTE cakcs waka. -  —wakiee -.+ 0 chewed 1,000 

Earned surp. June 30- $12,970 $25,127 $27 ,677 $38,685 

Balance Sheet June 30. 

Assets— 1934. 1933. Liabilities— 1934, 1933, 
Oil reserves, field Capital stock ($5 

equipment, &c__ $613,434 $3,618,016 eae $910,000 $910,000 
U.8. Treas. bonds 120,937 #-..... Accounts payable. 1,385 12,108 
Cash & accts. rec__ 45,182 192,004| Federal inc. taxes 
Inv. in Socal Oil & Payable... .. * 1,400 4,716 

_ 4° aa Glaus 86 éhenne a ee 12,970 2,971,083 
Oil, topping plant 

products & supp. 45,605 80,494 
Notes receivable__ fae 
Accrued int. on 

U.S. Treas. bds. [ewe 860 Savane 
Deferred charges __ 6,810 7,393 

2a $925,754 $3,897,906 c | aa $925,754 $3,897,906 


—V. 137, p. 10c2. 


Holyoke Street Railway Co.—Earnings.— 
(As reported to the Massachusetts Department of Public Utilities) 

Period End. June 30—1934——3 Mos.—1933. 1934——6 Mos.—1933. 
Net profit $472 loss$17,585 loss$5,194 loss$26,258 

During the June quarter the company transported 944,925 revenue fare 
Passengers at an average fare of 8.4 cents, against 909,745 passengers 
carried a year ago at an average fare of 8.3 cents. For the first half of 
1934, 2,079,338 revenue fare passengers were carried at an average fare of 
8.4 cents, against 1,933,424 passengers carried in the same period of 1933 
at an average fare of 8.3 cents.—V. 138, p. 3092. 


Homestake Mining Co.—Fztra Div. of $2 Per Share.— 
_The directors have declared an extra dividend of $2 per share in ad- 
dition to the regular monthly dividend of $1 per share on the capital stock, 
par $100, both payable Aug. 25 to holders of record Aug. 20. Similar 
distributions were made on July 25 last. The company paid extra divi- 
dends of $1 per share and regular dividends of $1 per share each month 
from Jan. 25 1934 to and including June 25 last.—V. 139, p. 118. 


Homestead Oil & Gas, Ltd.— Removed from Dealing.— 


The New York Produce Exchange has removed from dealing the capital 
stock, $1 par. 


Hotel St. George (Clark-Henry Corp.), Brooklyn; 
N. Y.—Reorganization Petition Dismissed.— 


Federal Judge Robert A. Inch in Brooklyn July 23 dismissed a petition 
which sought the reorganization of the Clark-Henry Corp., owner and 
operator of the Hotel St. George, in Brooklyn. The petition was made by 
a number of Chicago bondholders. It was opposed by Archibald Palmer, 
attorney for a group of Brooklyn and New York creditors. The dismissal 
was made on the ground that the petition contained no definite statement 
of any specific act of bankruptcy as required by law. 

Judge Inch also took into consideration the fact that a plan for reorgani- 
zation of the corporation is now pending before Supreme Court Justice 
Charles C. Lockwood.—V. 138, p. 1925. 


Household Finance Corp. (& Subs.).—Farnings.— 

















6 Mos. End. June 30— 1934. 1933. 1932. 1931. 
Gross income from oper_ $6,257,657 $6,447,133 $6,305,310 $5,959,197 
Operating expense_--__- y3,677,956 «3,797,870 3,391,611 2.988 ,643 

Net inc. from oper___ $2,579,700 $2,649,263 $2,913,699 $2,970,554 
Other income credits_-- 3,225 6,199 52,521 11,536 

Gross income_______- $2,582,925 $2,655,462 $2,966,220 $2,982,090 
Interest paid__________ 193 ,449 292,683 532,973 496 376 
Federal income tax_____ 410,917 327 ,034 337 ,447 301,635 
Prov. for loss on claims 

against closed banks_. SS a ee re 
Other charges________- 104,066 244,923 155,567 67,749 
Minority int. in earnings 

of subsidiary co______ 971 ae ee 

Net income_________ $1,832,081 $1,790,715 $1,940,232 $2,116,330 
Belance Jan. 1_........ 3,780,297 2,997,286 3,121,616 2,918,341 
Other credits & charges. Cr18,387 Drl42,222 Dr121,720 Dr24,872 

Balance before divs.. $5,630,765 $4,645,780 $4,940,129 $5,009,799 
Partic. preference divs__ 408,883 445,893 453 ,837 349,112 
Class A common divs__-_ 273 546 273 ,546 304,267 165,908 
Class B common divs__-_ 606,176 616,640 793 ,032 826,787 

Balance, June 30- - -- - $4,342,160 $3,309,701 $3,388,993 $3,667,992 
Combined class A & B 

shs. outstdg. (no par) 587 ,157 592 074 607 ,722 553 643 
Earnings per share_____ $2.42 $2.27 $2.45 $3.01 


x Including installment notes receivable written off as uncollectible (net), 
$1,156,106. y Including provision for losses on instalment notes receivable 
$1,200,000 and less recoveries on notes previously written off $303,157. 


Consolidated Balance Sheet, June 30. 








1934. 1933. 1934. 1933. 
Assets— $ $ TAabilities— $ 
a 5,142,657 5,790,847] Notes pay.—banks 8,200,000 8,800,000 
a Instalment notes Notes pay.—other -...--. 775,000 
receivable______ 34,461,288 34,315,350| Empl. thrift accts. 289,431 191,730 
Tax anticipation Fed. inc. tax—pay. 
warrants, etc.._ 32,819 ss handed and accrued_._. 727,172 638 ,278 
Other notes and Divs. payable.... 626,184 667 ,325 
accts. receivable c2,974 12,845 | Miscellaneous - - - - 10,749 7,906 
Other receivables. 252,606 87,082| Purch. mon. oblig. 500,000 930 333 
b Claims against Res. for conting_. 117,362 49,608 
closed banks--__ 1 92,948| Temp. special res 285000 23s we ccuna 
Notes receiv. from Minority interest 
employees (class ae. 00. 5.65 14,419 11,692 
B com. stk. held Partic. pref. stock10,618,050 10,631,900 
as collateral)... 134,251 80,344] y Com. class A stk. 4,559,100 4,559,100 
x Office equipment 432,856  435,907|z Com. el. B stock.10,119,825 10,242,750 
es 4,342,160 3,309,701 
ee 40,459,452 40,815,323 TO i onenwia 40,459,452 40,815,323 





x After depreciation of $240,428 in 1934 and $272,579 in 1933. y Repre- 
sented by 182,364 no par shares. z Represented by 404,793 shares no par 
value in 1934 and 409,710 shares. no par value in 1933. a After deducting 
reserves for losses of $1,821,468 in 1934 ($1,508,475 in 1933). b After 
deducting reserve for losses of $131,441 in 1934 ($90,000 in 1933). 
c Accounts receivable only.—V. 138, p. 4301. 


Hotel Waldorf-Astoria Corp.—Reorg. Proceedings.— 


Judge William Bondy recently signed an order in U. 8. District Court 
authorizing the present management of the company, now in the process 
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of reorganization under Sec. 77B of the Bankruptcy Act, to continue opera- 
tion of the hotel subject to the jurisdiction and further order of the court. 

The order provides that officers of the corporation must submit a monthly 
statement of assets and liabilities to the court. In addition, a report 
must be made on or before Nov. 1 as to what action is to be taken regarding 
the corporation's leases. 

The plan of reorganization filed under Sec. 77B of the Bankruptcy law 
provides for conversion of outstanding bonds in exchange for debentures 
and stock reduction of rentals and cancellation of unpaid interest on bonds. 
bal Pian monn for cash payments in full to trade creditors and employees. 
a » dD. . 


Hudson Motor Car Co.—Retail Sales.— 

With little more than half of the current year gone, Hudson and Terra- 

ee retail sales in the United States have passed the total retail sales 

igure for the 12 months of 1933. This unusual record was accomplished, 
announces Roy D. Chapin, President, during the week ended July 28, 
when domestic retail sales reached a total of 40,982. This exceeded the 
figure for all of last year by 831 cars. Hudson and Terraplane production 
and shipments passed the 1933 mark several weeks ago. 

‘*We have to go back to 1925 to find a time when retail sales up to the 
end of July exceeded the total for the previous year,’’ Mr. Chapin, stated 
**Sales have remained at a high level through the summer period, ignoring 
the customary hot-weather decline. On the other hand, our production 
schedules were based on the usual seasonal trend, with the result that 
retail sales have been greater than shipments for the past several weeks, 
and our dealers’ stocks have been brought to a low mid-year point.’’— 


Exports Increase 197 %—Canadian Shipments Also Gain.— 

The company reports export sales of Hudson and Terraplane cars eo 
gating 8,298 cars for the six months ended June 30, an increase of 197% 
as compared with export shipments of 2,791 cars reported for the first six 
months of 1933. The export shipments were the largest for any corre- 
sponding period since 1930. 

Shipments of cars from the Canadian factory aggregated 2,808, a gain 
of 259% as compared with shipments of 783 cars reported for the first half 
of 1933. Canadian factory shipments for the half-year also were the largest 
for any corresponding period since 1930. 

Factory shipments from the United States plant for domestic use aggre- 
gated 54,704 cars for the half-year ended June 30. This total represents 
gain of 182% compared with shipments of 19,428 cars reported for the cor- 
responding period in 1933, and like the record of Canada and the export 
market, also sets a new high mark for any similar period since 1930. 

ee me in the domestic, Canadian and export markets for the six 
month period, in all instances were substantially in excess of total shipments 
in oo aeecare groups for each of the full years 1931 to 1933, inclusive. 
—V. 139, p. 601. 


Hudson River Navigation Corp.—Removed from Dealing. 
The New York Produce Exchange has removed from dealing the common 
stock, no par.—V. 137, Pp. 3334. 


Hupp Motor Car Corp.—Balance Sheet June 30.— 








1934. 1933. 1934, 1933. 

Assets— $ $ Liabilities— 
x Property account 8,516,955 8,135,946]Common stock--_-13,291,285 13,291,285 
2 266,353 2,563,502] Accounts payable. 983,390 286,962 
U.S. bonds, &e__. 909,484 2,322,453] Accrued taxes, &c. 367,492 346,657 
Accrued int., &¢e_-_ 16,792 38,292] Miscell. reserve... 639,643 492,854 
Notes & accts. rec. 394,808 362,937 | Res.for exch.losses en. «.adeate 
Inventories. - - _ _. 2,887,338 1,557,147|Contingent reserve 480,305 533,831 
Cash in closed bks. 399,931 -_.--.- Dealer deposits - -- 78,482 92,673 
Invest. and adv__. 1,161,443 1,239,398] Surplus._--. -..- def1,243,695 1,231,827 
Good-will, &¢____ 1 1 
Prep’d charges, &c 65,122 56,413 

cers 14,618,227 16,276,089 eer 14,618,227 16,276,089 





x After depreciation. ; 
For income statement for 3 and 6 months ended June 30, see last week’s 
“‘Chronicle,’’ page 766. 
Idaho Power Co.—FLEarnings.— 
{Electric Power & Light Corp. Subsidiary] 


Period End. June 30— 1934—Month—1933. 1934—12 Mos.—1933. 
Operating revenues- -_-- $361,969 $336,492 $3,955,630 $3,825,031 
Oper. exps., incl. taxes_- 171,975 161,816 1,928,427 1,868,004 














Net revs. from oper-. $189,994 $174,676 $2,027,203 $1,957,027 
Other income. marae tun Dr45 375 3,879 22,846 

Gross corp.income_.. $189,949 $175,051 $2,031,082 $1,979,873 
Interest & other deduct- 69,478 59,542 715,588 719,878 

ee ne y$130,471 y$115,509 $1,315,494 $1,259,995 
Property retirement reserve appropriations - - - - - - 435,000 380,000 
x Dividends applicable to preferred stocks for the : 

period, whether paid or unpaid__.-.--------- 414,338 414,099 

RR 5 Bees oe oe Oe le San ae ae oan $46€ ,156 $465,896 

x R lar dividends on 7% and $6 pref. stocks were paid on May 1 1934. 


After the payment of these dividends there were no accumulated unpaid 
dividends at that date. Before property retirement reserve appropria- 
tions and dividends.—V. 138, p. 4465. 


Illinois Central RR.— Abandonment .— ; 

The I.-S. C. Commission on July 31 issued a certificate permitting the 
company to abandon (a) its line of railroad extending from Crain to Sand 
Ridge, about 17.42 miles, and from Mounds to Olive Branch, about 10.67 
miles and (b) to abandon operation under trackage rights over a line of 
railroad of the Chicago & Eastern Illinois Ry. between Olive Branch and 
Thebes, about 9.37 miles, in Perry, Jackson, Pulaski, and Alexander 
counties, I11.—V. 139, p. 601. 


Indiana Hydro-Electric Power Co.—Preferred Dividend. 

The directors on Aug. 7 declared a dividend of 871% cents per share on 
the 7% cum. pref. stock, par $100, payable Sept. {5 1934 to holders of 
record Aug. 31. A like amount has been paid each quarter since and incl. 
June 15 1933, prior to which the company made r ar quarterly distribu- 
tions of $1.75 per share.—V. 138, p. 3604. 


Industrial & Power Securities Co.—Farnings.— 














Years Ended June 30— 1934. 1933. 
fe ee. canner aera $32 653 $27,949 
EE 6 oss oo ee okwusacccannoneureveosbun 4,333 3,747 

CEE TES cc nccndedkauneennesamnmsas $28,320 $24,203 
PURCEEE GEEEE N oaackoscwane cvensonnaatmuen 17,042 ; 

RN oe cane wan oan benlee omnes $45,362 $46,977 
MEE on. cnccvcnnoncecnncacovaceors 19,798 29,863 

ESAS. oe pas lehennanianp eee 794 72 

OE ee Pe Pe te $24,770 $17,052 

Balance Sheet June 30. 

Assets— 1934. 1933. TAabilittes— 1934. 1933. 
oan. pa $18,067 $13,858 | Current liabilities. $16,723 $80 
Accrued int. & div. y Common stock - 45,863 39,388 

receivable ____- 5,035 6,331] Paid-in surplus__. 483,734 427,750 
x Inv. secs. on dep. Surplus to be paid ‘ 

with trustee_... 547,988 464,365 on stk. subserip. ------ 779 
Subscript’n to cap. Earned surplus- -- 24,770 17,042 

a, ee 484 
Office furn., fixt. & 

equipment. ---- 1 1 wa aaa 

URE oo sine auiiel "$571 ,090 $485,039 | a $571,090 $485,039 





x Market value $592,289 in 1934 and $527,544 in 1933. y Share having 
a par value of $1.—V. 139, p. 766. 


Insurance Securities Co., Inc.—Removed from List.— 
The Boston Stock Exchange has removed ffom the list the shares of the 
capital stock.—V. 136, p. 1026. 
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Interborough Rapid Transit Co.—Larnings.— 

Period End. June 30— —_1934—Month—1933. 1934—11 Mos.—1933. 
Gross oper. revenue__-- $4,934,395 $5,045,505 $51,869,531 $54,534,342 
Operating expenses - - - - - 2,990,292 35,7 


2,987,765 32,460,801 35,741,432 
/ MAES 178,435 163,005 2,325,250 1,993,671 
Current rent deductions -_ 418,028 414,705 4,585,155 4,576,899 
Used for purchase of as- 
sets of enterprise - - - - - def13,279 def22,530 45 def252,638 
Payable to city under - 
contract No. 3------ 255,396 329,917 711,402 943,737 
Fixed charges..------- 1,134,636 1,132,400 12,523,391 12,576.299 





Net inc. from oper’n-- 
Non-operating income -- 


Bal. before deduc. 5% 
5% Manhattan div. 
rental 

Amount required for full 

div. renta] at 5% on 

Manhattan Ry. Co. 

modified guar. stock, 

payable if earned. ---- 


Amt. by which full 5% 
Manh. div. rental 
was not earned ----_def$259,012 def$188,404def$3250,664def$3558 ,387 


—V.. 139, p. 766. 

International Bronze Powders, Ltd.—Stock Offered.— 
Public offering is being made by Nesbitt, Thomson & Co., 
Ltd., of 75,000 shares of 6% cum. partic. pref. stock, par 
ra per share. ‘The offering price is $23 per share, to yield 

52%. 


The stock is non-callable and after the common shares have received divi- 
dends of $1.50 in any one year it participates share for share with the com- 

‘mon shares in any further dividends paid in that year. 
shares authorized 


The capitalization of the company comprises 100,000 
res issued of the preferred stock, and 100,000 shares author- 


def$29,115 $40,241 def$736,514def$1045,060 
1,973 3,224 36,429 37,252 





def$27 ,141 $43,466 def$700 ,085def$1007 ,808 


231,870 231.870 2,550,579 2,550,579 





and 75,000 sha 

ized and 75,000 shares issued of no par value common stock. The out- 

standing preferred and common shares have been issued in consideration 

of the transfer to the company of all bonds, preferred shares and common 
of constituent companies, and a cash payment. 

Company was incorp. in July 1934 and has acquired all of the issued and 
outstanding capital stock of Metallic Products Corp., whose wholly-owned 
subsidiaries are Canadian Bronze Powder Works, Ltd., Malone Bronze 
Powder Works, Inc., Malone Aluninum Corp. and United States Bronze 
Powder Works, Inc. All of these companies own their own plants and 
there are no bonds or preferred shares of these companies outstanding in 
the hands of the public. 

The company, through its subsidiaries, is engaged in the process of mak- 
ing a compiete line of bronze and al num powders. he plants are 
located at Valleyfield, P. Q., Malone, N. Y., and Closter, N. J. The 
© n and export business is supplied from Valleyfield and the United 
States trade is supplied from the plants at Malone and Closter. In addi- 
tion to offices in Canada and throughout the United States, offices or sub- 
agents are maintained at London and Liverpool, Eng.; Buenos Aires, 
Rio de Janeiro, Mexico, Paris, Sydney, Shanghai and Tokio. 

All subsidiary companies owned by the mag have been consistently 
successful since the time of their organization. he report of P. 8S. Ross 
& Sons, Chartered Accountants, shows that the combined earnings of 
subsidiaries, after depreciation and taxes, available for the payment of 
dividends for the past five years have averaged $126,627. In 1933 earn- 
ings amounted to $228,433. Based on the volume of business done dur- 
ing the first half of 1934 and on business already contracted for, the balance 
of the year, it is estimated that earnings for 1934 available for dividends, 
after depreciation and taxes, should exceed $275,000, or over 2.4 times the 
fixed preferential dividends on the 75,000 preferred shares. 

The consolidated balance sheet shows the valuation of plant and equip- 
ment at $1,240,328, with depreciation reserves of the constituent companies 
amounting to .259. Current assets amount to $818,929 and current 
liabilities to $104,813, indicating a working capital position of approxi- 
mately eight to one. 


International Mining Corp.—Acquires Interest in Tin 
Properties.— 


The corporation has taken a 30% interest in a syndicate to develop 
the Guatomo tin properties situated in South Siam, according to President 
H. W. Chadbourne (‘Wall Street Journal’’).—V. 138, p. 2928. 


International Nickel Co. of Canada, Ltd.—Larger 
Common Dividend.— 


The directors have declared a dividend of 15 cents per share on the 
common stock, no par value, payable Sept. 29 to holders of record Aug. 30. 
This compares with 10 cents per share distributed on June 30 and March 31 
last, this latter being the first distribution made on this issue since Dec. 31 


1931 when a regular uarterly divi F 
—V.138 n. 4486. qa y dend of five cents per share was paid 


International Printing Ink Corp. (& Subs.).—£arns. 


6 Mos. End. June 30— a ; 4 ; 
Net Bam Favnn4 Gores... Ri —_ _ _ 
eral taxes, &c___- . ’ , ’ 
Ve 138, BT 80 948 loss$127 ,581 $58 ,903 $163,631 
Interstate Department Stores.—July Sales.— 
1934—July—1933. Decrease. 4—_8 cn " 3 
$1,115,652 $1,204,500 $88,849 $0301 082 $708 138°" $1407 18. 


$7,984,788 $1,407,194 
Note.—Sales exclude groceries and leased departments.—V. 139, p. 281. 
Investment Co, of America.—Zarnings.— 


Earnings for the 6 Months Ended June 30 1934. 
Interest on investments in bonds 


Interest on demand deposits, &c.- 7 7727222277272777777- 8-818 
Dividends from investments in preferred and common stocks _.. 73,342 
a cctinigmalpaanamaetaa 
NN SNR i cern Sublet obs badkcnwesccl $88,024 
Administrative and research__..________._.__.............. 16,453 
Oustodianship and agency______._._________..-........... 5.307 
Interest on 5% debenture bonds______________............. 63.307 
Federal capital stock tax and miscellaneous taxes____________ : 
Excess of e: and financial charges, &c., over i 
Profit from sales of investments in bonds, and preferred and anion 
common stocks, on the basis of cost to this company, “‘first 
Sepeeey Ue Ge EoPn co netsee cece ct. ecce ee a. 189,321 
Profit before provision for Fed 
Provision for Federal income taxon Come “8¥------------- $184,310 
Net profit, to balance sheet___......._._.._..____ 
The net worth per share of common stock at June 30 1 934, yg 


puted from the balance sh 


eet, wi i 
value indicated thereon. with investments adjusted to the market 


was $25.54 per share. This compares with a 
value of $21.68 similarly computed at Dec. 31 1933 d 
increase of 17.8% for the six months ended June 30 1934-—-V. 139. 1 > 281, 


Investment Corp. of Phila.—Zarnings.— 








6 Months Ended June 30— 1934. 1933 

eR $113,925 $297,221 

Net income after operating expenses_____________ 3,5 vo2e 
ne $117,446 

SP Uiulbuceboscecwercccctchcel... 17.750 bee te 77 
Balance after taxes.................____ 

Surplus after dividends__________ ~~~ 77777777777 +O sos ere 


Net asset value of common stock on June 30 1934 
asainst $55.42 on Dec. 31 1933, and $62.17 on June 30° fesse nae 
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Iowa Central Ry.—Committee Issues Statement.— 

The Protective Committee for the first mortgage 5% 50-year gold bonds in 
a letter dated Aug. 1 states: 

The committee by a letter dated May 8 1931, advised you, among other 
things, that it was making every effort to effect a plan of reorganization 
acceptable to all parties having an interest in the Minneapolis & St. Louis 
System and that various appeals from the amended final decree of fore- 
closure and sale were then pending. These appeals have now been disposed 
of, and the U. 8. District Court, on May 11 1934, entered an order pro- 
viding for the sale of the property covered by the mortgage and the other 
mortgages at Paes oe auction on Sept. 5 1934. While there is no assur- 
ance that any further postponements will be allowed, it is possible that the 
Court may permit a tponement of the sale if a plan of reorganization 
is submitted prior to Sept. 5 1934. It would, therefore, be highly desirable 
for all interests to agree upon a plan of reorganization prior to Sept. 5 1934. 

During the time that the various appeals mentioned above were pending, 
a joint reorganization committee was formed in May 1932, with a view to 
expediting the reorganization of the Minneapolis & St. Louis RR. System. 
The joint reorganization committee is composed of the chairman of each 
of the six protective committees, with the addition of Philip J. Roosevelt, 
of Roosevelt & Son, as chairman. 

Since its formation the joint reorganization committee has been carrying 
on extended negotiations looking toward a reorganization of the System, 
and has also sought to arrange through the Reconstruction Finance Cor- 
poreien the financing required in connection with any such reorganization, 

fforts are being continued by this committee to develop prior to Sept. 5 
1934 some plan which will be satisfactory to all interests and which also 
will be satisfactory to the RFC. 

The reorganization of the System as a whole has been further complicated 
by the fact that the Merriam Junction and Albert Lea mortgage bonds in 
the aggregate principal amount of $950,000, which matured on June 1 
1932, were not paid and are still in default. 

According to statements furnished to the committee by the receiver for 
the Minneapolis & St. Louis System, the gross operating revenues of the 
Minneapolis & St. Louis System, for the year 1933, were 48% lower than 
the average annual operating revenues during the years 1925 to 1929 in- 
clusive. This compares with a decline of 50% for all Class I railroads in the 
United States as shown b Se reports of the I.-S. C. Commission. 
For the first five months of the year 1934, according to statements furnished 
to the committee, the gross revenues were $2,874,000, as compared with 
$2,770,000 for the first five months of the year 1933, or an indrease of 3.8%. 
There has, therefore, been a slight improvement this year in the gross 
revenues of the System. 

The earnings of the Minneapolis & St. Louis System for the calendar year 
1933 and the first five months of this year and 1933, compiled from financial 
statements furnished to the committee by the receiver for the Minneapolis 
& St. Louis System, are given below; 





Calendar -5 Mos. End. oy 31- 

Year 1933. 1934. 1933. 
Operating revenues___._..._._._--- $7,673,000 $2,874,000 $2,770,000 
Operating expenses__-_....._------ 6,742,000 2,712,000 2,700,000 
ee $931,000 $162,000 $70,000 
Taxes and operating rents__._____-- 645,000 284 ,000 300 ,000 





Net railway operating income_ --_--_ 


$286,000 def$122,000 def$230,000 
Non-operating income.____-_-.--_-- 71,000 52,000 54,000 





Gross income avail. for int. on re- 
ceivership ctfs., pref. claims, 


Merriam Junction and Albert 

Lea bonds and other fixed int. 

bearing obligations. _______.__- $357,000 def$70,000 def$176,000 
William C. Quarles, on account of ill health, has tendered his resignation 


as a member of the committee, and it has been accepted with regret. Mr. 
Philip N. Cristal, Director Railroad Bond Research of the Northwestern 
Mutual Life Insurance Co., has been elected a member of the committee 
to fill the vacancy caused by the resignation of Mr. Quarles. 

The members of the committee now consist of George E. Roosevelt, 
Chairman, (Roosevelt & Son); Philip N. Cristal, (Dir. Railroad Bond 
Research, Northwestern Mutual Life Insurance Co.); Daniel J. Glazier, 
Vice-Pres. Hartford Fire Insurance Co.); R. G. Page, vee. Bankers 

st Co.), with Halvar Utvik, Sec., 30 Pine St., N. Y. City, and Root, 
Clark, Buckner & Ballantine, Counsel. , 

The Bankers Trust Co., 16 Wall Street, New York City is depositary .— 

V. 136, p. 3530. 


Kansas City Clay County & St. Joseph Ry.—To Be 


Judge Merrill E. Otis has signed a decree for a sale of the company, 
which suspended operation,as an interurban railroad March 10 1933. 
The road has been in a Federal receivership since Nov. 10 1930. The 
sale was requested by Robert P. Woods, Federal receiver and former 
General Manager; A. L. Cooper, his attorney, and Cornelius Lombardi, 
attorney for the trustee for the bondholders. R. Arch Smith, lawyer, 
was named Special Master to conduct the sale-—V. 136, p. 2605. 


Kansas Gas & Electric Co.—Earnings.— 


[American Power & Light Co. Subsidiary] 


Period End. June 30— 1934—Month—1933. 1934—12 Mos.—1933. 
Operating revenues-__-_-_ $410,614 $382,993 $4,938,777 $5,028,496 
Oper. exps., incl. taxes_- 207 ,566 194,566 2,514,093 2,527,477 














Net revs.fromoper... $203,048 $188,427 $2,424,684 $2,501,019 
Other income _-.....---- 2,074 1,275 18,362 20,847 

Gross cor.income_... $205,122 $189,702 $2,443,046 $2,521,866 
Int. & other deductions_ 82,336 82,081 985,890 982,679 

De rT y$122,786 y$107,621 $1,457,156 $1,539,187 
Property retirement reserve ay eee ny Se a 600 ,000 600 ,000 
x Divs. applic. to pref. stoc for the period, 

ge ee ee ae 520,784 520,720 

DE, .. i wesscbecusncensacviden ee $336 372 $418,467 

y Before property retirement appropriations and dividends. x Regular 
dividends on 7% and $6 pref. stocks were paid on April 1 1934. After 
the payment of these dividends there were no accumulated unpaid dividends 


at that date. Regular dividends on these stocks were declared for payment 
on July 2 1934.—V. 138, p. 4301. 


Katz Drug Co.—Increases Common Dividends .— 
The directors on Aug. 8 declared a dividend of 75 cents per share on the 
common stock payable Sept. 15 to holders of record Aug. 31. This com- 
es with 50 cents per share paid regularly each quarter since and including 
ec. 15 1929. In addition an extra dividend of 25 cents per share was 
paid on Dec. 15 1229.—V. 138, p. 3951. 


(Julius) Kayser & Co.—25-cent Dividend.— 

he directors have declared a dividend of 25 cents per share on the 

common stock, par $5, payable Sept. 15 to holders of record Aug. 31. A 

similar distribution was made on Feb. 15 last, this being the first disburse- 

ment on this issue. Quarterly distributions of 25 cents per share were made 

oo old no par common stock from May 1 1931 to and including Feb. 1 
2. 


Earnings for 12 Months Ended June *. 


934. 1933. 

Ok thet. bcc eced hat hbddnenod x$186,000 $121,711 
. Approximate.—V. 139, p. 119. 

Kelly-Springfield Tire Co.—Earnings.— 

6 Mos. End. June30— 1934. 1933. 1932. 1931. 
Net loss after tax., depr., 

interest, &c........- $553 ,659 $795,996 prof$57,101 $281,436 

Edmund 8. Burke, President, states: 

**Since June 30 all outstanding bank loans have been paid. Total current 


assets now amount to $6,758,242, with total current liabilities at $1,117,597. 

‘The company has been undergoing an internal reorganization, the 
executive personnel having been completely changed. Major progress has 
been made in improving factory efficiency and substantial reductions have 
png effected in operating expenses, little of which was reflected in the first 
six months. << 
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“Tire prices have not advanced since Jul 
materials have almost doubled in value an 
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aber vaten sunssantielty lo 
r rai su ntially in- 
creased. A pro ratio between selling ces and costs cannot be t- 
poned indefinitely by the industry .'’"—V. 139, p. 120. . ~ 


Kelvinator Corp.—July Shipments.— 


July shipments to customers totaled 19,752 units, an increase of 28 
over shipments in July 1933. Total shipments for the first ten months oe 


the it fiscal year are 31% ahead of shipments for the entire precea 
fiscal year.-—-V 139 p 447.” ° = _ 


Kendall Co.—To Purchase Preferred Stock.— 
ani nt oe ee phn | -* ty 4 “yy 
poration rela to t 
purchase of pref. stock, series A, of the company .—V. 139, D. 602. asians 


Kentucky Utilities Co. (& Subs.).—Earnings.— 

Period End. June 30— 1934—3 Mos.—x1933. 1934—6 Mos.—x1933. 
Total gross earnings__--$1,540,049 $1,448,666 é +793 *'$2.940.939 
Total oper. exps. & taxes 973,031 835,089 1,909,722 1,688,341 














Net earns. from oper- $567,018 $613,577 $1,150,071 1,252,597 

Other income__________ 5,145 10,246 7,175 . 19,153 
me —s avail. for $572,163 

ER ° $623 ,822 1,157,246 $1,271,751 

Total interest deduct _-_- 452,052 464,421 904,758 . 931,204 

Net income beforediv. $120,111 $159,401 $252,488 40,547 

Divs. on 6% pref. stock_ 114,017 114,017 228,033 #308035 





Balance before divs. on 
7% Junior pref. stk. $6,095 $45,385 $24,455 $112,514 
x Adjustments made subsequent to June 30 1933 but applicable to the 
ey 130 ey Jan. 1 1933 have been given effect to in these columns. 


Keystone Steel & Wire Co.—50-cent Common Dividend. 

The directors have declared a dividend of 50 cents per share on the 
common stock, no par value, payable Aug. 25 to holders of record Aug. 16. 
Similar distributions were made on July 24 and June 15 last, the latter 
being the first payment on this issue since Oct. 15 1930 when 25 cents per 
share was distributed.—V. 139. p. 120. 


Key West Electric Co.—Earnings.— 








Period End. June 30— 1934—Month—1933. 1934—12 Mos.—1933. 
Gross earnings_._______ $12,444 $10,176 $151,429 $162,029 
de wigs wasne 5,096 ‘ oO ,429 

aintenance_._._____- 1,167 572 17,014 15,924 
.. Rea 1,665 1,256 14,881 13,893 
Interest and amortizat’n 2,003 2,226 26,315 27,145 

ne ce OEE $2,511 $713 $26 ,863 $37 36 
Appropriations for retirement reserve__________ 20 ,000 20,000 
Preferred stock dividend requirements_-________- 24,500 24,500 

Deficit for common stock divs. and surplus---__ $17,636 $6,863 


During the last 27 years, company has expended for maintenance a total 
of 9.34% of the entire gross earnings over this period, and in addition 
during this period has set aside for reserves or retained as surplus a total of 
14.23% of these gross earnings after allowance for cumulative preferred 
dividends not declared.—V. 139, p. 281. 


(S. S.) Kresge Co.— July Sales.— 
1934—July—1933 Increase.| 1934—7 Mos.-1933. Increase. 
$9,471,998 $9,406,816 $65,182 |$72,763,641 $64,132,889 $8,630,752 


At the end of July, company had 680 American and 44 Canadian stores. 
or a total of 724 stores in operat on, against total of 719 stores at end of 
July 1933.—V. 139, p. 120. 


(S. H.) Kress & Co.—July Sales.— 


1934—J uly—1933. Increase. 1934—7 Months—1933. Increase. 
$5 250,936 a $407 ,131 | $39,442,056 $31,398,954 $8,043,102 


Lake Superior District Power Co.—Earnings.— 


Period End. June 30— 1934—3 Mos.—x1933. 1934—6 Mos.—x1933. 
Total gross earnings.... $368,992 $321,023 $741,964 $685,370 














Total oper. exp. & taxes 208.476 183.678 436.010 386,231 
Net earns. from oper. $160,516 $137 345 $305,954 $299,139 
Other income (net)____- 6,218 2,612 10,430 ,665 
Net earnings available 
for interest__..._.. $166,734 $139,957 $316,384 $303 ,804 
Funded debt interest ___ 67,196 67 463 134,551 135,150 
General interest_______ 2,024 2,942 4,221 5,808 
Amort. of debt disc. and 
eae 10,197 10,202 20,225 19,927 
Net income before div. $87,317 $59,350 $157,387 $142,919 
Preferred stock divs_-_-_- 59,185 59,165 118,376 118,326 
a $28,131 $185 011 $24,593 


5 $39, 
x Adjustments made subsequent to June 30 1933 but applicable to the 
geo Jan. 1 1933 have been given effect to in those columns.— 
. , Pp. e . 


Lane Bryant, Inc.—July Sales.— 


1934—July—1933. Increase. 1934—7 Months—1933. Increase. 
a hg y oe ae $17,396 |$7,543,615 $6,392,041 $1,151,574 
—vV. » Be ° 


Lawyers Mortgage Guarantee Corp.—Officials.— 

Charles J. Mylod (Special Deputy Superintendent of Insurance, in charge 
of the rehabilitation of the Lawyers’ Mortgage Co.) has been elected Presi- 
dent of this corporation. which was created by the Superintendent of In- 
surance to conserve and develop the assets of the old mortgage company. 
The Lawyers rags e Co. is one of 17 title and mortgage companies in 
process of State re ilitation. 

Richard M. Hurd has been elected Chairman of the board of directors. 
Four new directors, none of whom ever served as a director of the old com- 
pany, were elected. They are Walter Jeffries Carlin, Joseph F. Dempsey, 
Clarence N. Titterington and Mr. Mylod. 

Mr. Titterington is also Controller of the new corporation. 


Lerner Stores Corp.—July Sales Up 18.8%.— 


1934—July—1933. Increase. 1934—7 Mos.—1933. Increase. 
$3,911,103 Sh Ses 272 $317 ,830/$15,077,254 $11,266,261 $3,810,993 
—V. ; 


(Fred T.) Ley & Co.—Distribution.— 

A distribution at the rate of $150 per $1,000 note is available to holders 
of secured serial 6% gold notes upon presentation of their notes for stamp- 
ing at the office of Guaranty Trust Co., trustee, 140 Broadway, N. Y. City. 
This is the second distribution to noteholders, the first distribution of $150 
od ts 0m note paving been made available to noteholders last May. 

4 + . 


Link-Belt Co. (& Subs.).—EZarnings.— 
Period End. June 30— 1st atowth 1938. 1934—6 Mos.—1933. 











Sales to customers --_-_-_ $833 ,849 $784,520 $4,916,831 $3,154,459 
x Costs of sales__...__- 86,653 703 ,399 4,602,482 3,441,420 
Net profit on sales ____ $47,196 $81,121 $314,349 def$286,960 
Other income.......... 20,141 5,397 140,442 124,738 
Total income--.-_____- $67 338 $86,518 $454,791 loss$162,226 
Sundry charges to income 12,046 34, 30,859 40,519 
Federal tax estimate -___ + |S Oe 5 ie aoe 060 lesb eee 
Net credit to surplus to 
NE ios cities tad 526 


$25:23)  $250:068 “'S20¢.378 


te 
x Incl. depreciation -__ 


1,603 
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Consolidated Balance Sheet June 30. 
1934. 1933. 1934. 1933. 
Assets— $ ~ Liabilittes— $ $ 
$ éhenwaccnve 2,268,216 2,308,146] Accounts payable. 340,111 266,990 
Accts. & notes rec. 1,840,661 1,772,566| Dividends payable 61,648 62,096 
Inventory ...__.. 2,442,206 2,022,216] Accident reserves. 107,191 99,911 
Securities _...._.. 4,200,319 5,707,847] Reserve for securi- 
Inv. inaffil.cos... 172,600 ik a eee ee 507,536 
Inv. in employees’ Other reserves.... 190, 251,265 
stock pur. trusts 361,253 -.__.. Local taxes, est... 285,195 226,172 
Accrued interest __ 76,725 73,609 | Preferred stock... 4,000,000 4,000,000 
x Real est., bidgs., yCommon stock..10,584,739 10,584,739 
mach'y, equip- WIPE scecadsca 2,284,517 2,792,500 
ment, &c...... 5,558,585 6,039,767 
Deferred charges.. 129,396 70,232 
z Treasury stock.. 803,988 624,226 r 
ent icmne 17,853,948 18,791,210 FAR. ccs cape 17,853,948 18,791,210 
x After —~ 7. . y Represented by shares of no par_ value. 
z Represented by 2,063 shares preferred stock in 1934 (1,787 _ in 
ee 36,144 shares common stock in 1934 (29,851 in 1933).—V. 138, 
Lion Oil Refining Co. (& Subs.).—Zarnings.— 
Earnings for 6 Months Ended June 30 1934. 
I Oe did weet ee ag ee ete une $360,193 
Non-recurring profit from sale of properties...........----- 200,299 
meee GS BS GG. dc cdecws dc ckaccadcvssasusss $560,491 
Depreciation, depletion and retirements__...........------- 332 ,622 
co Sf — fg re rer $227,869 
Earnings per share on capital stock................--.---- $0.84 


F. H. Barton, President, says in part: 

The improvement in operations for. 1934 to date compared to last year 
is $483,389, since the loss for the first six months of 1933 was $255,520. 

Funded debt of $989,000 shown on balance sheet of Dec. 31 1933_has 
been retired and the company now has no funded indebtedness. This 
was accomplished through the sale of a portion of its producing property 


in Texas. 
Consolidated Balance Sheet June 30 1934. 

Assets— Liabtliries — 
eo Oo EN EES $151,446 
See 20,413| Accounts payable... .....--.- 469,743 
Notes, trade acceptances «& Instalment accts. payable- -- 60, 

accounts receivable_ es 437,?79 | Accrued liabilities - ........ 184,679 
inventories_........ ..... 1,056,878| Deferred lishilities......- aw 259,586 
Value of life insurance _____-_ 13,435 | Deferred income__...-.-.--.- 26% ,732 
Accts. receiv. on contract for Preferred stock of subs. io 

sale of properties. .___. -. 67,995| hands of public... ------ 57,325 
Investments and advances__ 61,852 | Minority int. in com. capital 








Contracts receivable... . ___ 263,732| stock & deficit of subs-_--.- 25,564 
Property, plant & equipment 4,349.097| Capital stock. ......---.--- x5,4 11,243 
Deferred charges... _  __- Pe eae 4 
Excess of enst over book value 

of inv. in stock of subs_--- 128 040 

TU avusededess cached. eek , PORiuusapes catian nein ts $6,910,229 


x Represented by 266,135 no par shares.—V. 139, p. 768. 





Liquid Carbonic Corp.—Earnings.— 
Period End. June 30—1934——3 Mos.—1933. 1934——6 _ Mos.——1933. 





se $2,782,106 $2,664,555 $6,245,154 $4,585,033 
Profit before charges _-- 526,263 722,068 538,391 245,690 
cen kdhwadne. again 1,468 116 3,451 
Depreciation __....---- 135,177 129,455 405,121 396,198 
2 ERR ETE: 20,152 7,396 22,547 8,056 

(EEE $370,934 $583 ,749 $108,609 loss$162,015 
Earns. per sh. on 350,000 

no par shs. cap. stock $1.06 $1.67 $0.31 Nil 
—V. 138, p. 3441. 

Loew’s, Inc.— Earnings .— 

40 Weeks Ended— June 7°34. June 8°33. 
ak iki dan Readies eeAmenes $9,631,012 $5,695,809 
po EE DO eee eee a ee 3,880,262 3,359,782 





Net profit, after subs. preferred dividends- - - - -~- 
Earnings per share on common--_-.-_..----------- 
—V. 139, p. 768. 


Long Bell Lumber Corp.—Court Names Representative .— 

J. G. Hughes, by judicial decree of Judge Merrill E. Otis, has been 
appointed Vice-President, as well as a director and a member of the execu- 
tive committee. Pending the presentation and study of a reorganization 
plan, Judge Otis designated Mr. Hughes as the Federal Court's official 
representative and observer. In all other respects the conduct of the 
company’s affairs remains with the regular Long-Bell organization. 

If at the end of six months no reorganization plan had Geen approved, 
Judge Otis has announced that he will appoint trustees to take over the 
management of the property.—V. 139, p. 768 


Long Island Lighting Co.—Completes Bond Sale.— 

The company announced Aug. 9 the completion of the sale of $6,315,000 
Ist ref. mtge. 5% gold bonds due in 1955 to the Metropolitan Life Insurance 
Co. and the East River Savings Bank. 

Ellis L. Phillips, President, said that the money would be used to pay 
off all of the current indebtedness to the banks. 

The price paid a A the purchasers was 95% of the principal amount in 
both cases, which one point above the price authorized by the P. 8S. 
Commission. 

Contracts with the two institutions drawn up in connection with the sale 
have been considerably softened, so far as conditions applicable to equity 
holders are concerned, as a result of the P. 8. Commission’s order. 

In brief, no common dividends can be paid until the $4,500,000 of first 
mortgage bonds due March 1 1936, have been provided for. The company 
is to accumulate a fund of $750,000 annually, or, if net income exceeds 
$1,500,000, one-half of such amount, for the purpose of bond retirement. 

The next step by the company will be to provide for the refunding 
of $5,333,000 notes pening 6% interest owed by Long Island Lighting to 
the Empire Power Co., and for the retirement of $1,026,104 other loans of 
equal rank. It is likely that action will be taken promptly to dispose of 
this indebtedness.—V. 139, p. 768. 


Louisiana Power & Light Co.—Larnings.— 
|Electric Power & Light Corp. Subsidiary] 
Period End. June 30— 10 ae eana 1934—12 Mos.—1933. 


$5,750,750 $2,336,027 
$3.45 $1.12 














Coe rea teexes.. *270062 © *260°250 *3'1947260 °2:961,020 
Net revs. fromoper.- $166,532 $191,849 $2,207,128 $2,281,892 
pe eee hic’ . 4 634 622 8,114 4,645 
ther income. .....--.-- 1,555 2.710 28 ,296 : 34,701 
wie ORT, HERBS OGM RRB Gz ee 
Pape reapgattice ammeter S88 
ee ee eer ee 356,562 356,410 
a ee eer Perry $490,664 $716,968 


x Regular dividend on $6 pref. stock was paid on May 1 1934. After 
the payment of this dividend there were no accumulated unpaid dividends 
at that date. y Before property retirement reserve appropriations and 


dividends. 


Transfer Agent.— 

Effective at the close of business July 31, Hibernia National Bank in 
New Orleans 
V. 138, p. 4468. 


me the sole transfer agent for the $6 preferred stock.— 
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Lexington Water Co.—Farnings.— 

12 Mos. End. June 30— 1934. 1933. _ 
PE SVONES.. .ncaneeneesntdee ddnadesecek $315,230 $309,595 
I COON sits as nshiwastas der acdne sae 166,841 163,134 
Earnings from operations.................... $148,390 $146,461 
SG be cadecteneerntse scnetdémaconie 8,587 10,707 

I a as asl ns es ad esse lg ae $156,977 $157,168 
EN NE Ee ee eee 108 ,564 109,083 
tts 62).  scee aod dine contaoede 3,436 3,842 
Provision for Federal income tax - - — _- ime ted eae aoe | ave. 
Amortization of debt discount & exp.& misc. deduct 10,360 10,918 
Preferred stock dividends—paid........2--. eee wwe 25,667 

ee $33,483 $7 ,659 
Accumulated dividends on pref. stock no declared ro 

DE oti thtkwteabenaehetnnnsebawebe ane 28,000 BF 


—V. 137, p. 1240. 
Louisville Gas & Electric Co. (Del.) (& Subs.).—Farns. 


Year Ended June 30— 
SEE IN i ahistG/Giek diene ween ep 3 Bae a ie we hoe 


1933. 
TTT eee — $9,666 ,097 
Operating expenses, maintenance and taxes. - 4,605,126 


$5,060,971 


1934. 
$9,905,140 
- 4,624,529 


Net earnings $5,280,611 


| SN a ee ee 401,522 432,547 

Net earnings, including other income_-_-_-_-_-_-_-- $5,682,134 $5,493,518 
ee eee eee - 1,536,100 1,535,290 
Amortization of debt discount and expense - _----- 141,948 141,820 
LE EE PE mT 37,925 37 ,959 
Appropriation for retirement reserve........-.-- 893 ,000 893 ,000 

ee ee ey ee a $3,073,161 $2,885,449 


CEOS e an sneeesanh ees 1,354,920 1,354,920 





Sib Anat eA ahd te ated pie te otha xo vice as a 1,718,241 $1,530,529 

Earned surplus, beginning of period... __-_--- 4,389,591 4,436 363 
i a a a ee oe wei oe $6,107,832 $5,966,893 
Dividends on common stock. _.......-....---.--- 1,502,175 1,577,301 
a EE RS SS eee eee eres 
Earned surplus end of period._.......__.---- $4,567,610 $4,389,591 


—V. 139, p. 282 


Ludlum Steel Co. (& Subs.).—Farnings:— 
Period End. June 30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 


Net profit after taxes & 
depreciation___.___-- $228,774 $20 ,28C $375,642 loss$87,403 


—V. 138, p. 2930. 


McWilliams Dredging Co.—Earnings.— 
6 Months Ended June 30— 
Net profit after depreciation, taxes, &c__.__..__-- 


Earnings per share on 96,350 shares capital stock 
—V. 138, p. 3781. 


Mack Trucks, Inc.—L£arnings.— 


Period End. June 30— 1934—3 Mos.—1933. 
Net profit after deprecia- 


1934. 1933. 
$261,401 $131,985 
$2.71 $1.37 


1934—6 Mos.—1933. 


Pe ee $210,627 loss$115,202 $180,980 loss$482,110 
Earns. per sh. on 667 ,335 . 
shs.no par com.stk.out $0.31 Nil $0.27 Nil 


—V. 138, p. 3277. 


Manitoba Power Co., Ltd.—Farnings.— 
Period End. June 30— 1934—Month—1933. 1934—-6 Mos.—1933. 





Gross earnings______-_- $105,732 $103,869 $633,754 $617 ,965 
Operating expenses_-_-_- 23,197 22,571 134,757 136,398 
Net earnings-_-.--_-.-- $82,535 $81,298 $498 ,997 $481,567 


—V. 139, p. 449. 


Maple Leaf Milling Co., Ltd.—Reorganization Approved. 

At an adjourned meeting held at Toronto July 21 the bondholders 
unanimously approved the proposed plan of reorganization and appointed 
a bondholders’ committee to look after their interests during the next 
seven years. 

The committee appointed by bondholders consists of Jules Fortin, 
Dominion Mortgage & Investments Association; H. P. Thornhill, Snu 
Life Assurance Co., and H. J. Hymington, K.C., representing Royal 
Securities Corp. This committee will have power to vote two of the 
three management shares which will be outstanding until the company 
shall have paid full bond interest for two consecutive years after Dec. 1 
1938. Before the plan of reorganization can go into effect the bond- 
holders committee must approve all documents. 

‘The scheme of arrangement was approved by bondholders with one 
minor change which represented a clarification of the wording of the plan. 
This change provides that the banks shall receive class A shares in lieu 
of interest on the No. 2 bank loan of $2,000,000 only to the extent that 
this loan is outstanding. If it is possible for the company to reduce this 
loan during the next five years, the number of class A shares paid annually 
in lieu of interest will be reduced in proportion. 

Shareholders of the company on July 24 approved the plan. 

Under the reorganization, holders of each of the first preferred shares 
are to receive seven new common shares of no par value, each class B 
share is to be converted into one new common share, and each five shares 


of old common stock is to be replaced by one new common shares.—V. 
139, p. 282. 


Marion Water Co.—Earnings.— 
12 Mos. End. June 30— 


























1934. 1933. 
Operating revenues____________-__-__-_____-_ $184,735 $183 ,927 
CPMPACINE GRPGNNES.. 2... cmc wc cccccece 106,336 98,350 

Earnings from operations___________________- $78,399 $85,577 
nN IN ne is. on bak cKececcancdc 710 2,025 

Sy SNe oe se uc haa knew eebbacbaccas $79,108 $87 ,602 
Interest on funded debt__._..._._-_-_-._._.___- 35,325 35,325 
eee 607 252 
Provision for Federal income tax__________-___-- 3,769 4,929 
Amortization of debt discount & exp. & misc.deduct. 515 415 

AO ete on ee cada awconenae 38 892 46,681 
Preferred stock dividends_____.._._-____________ $33 ,032 et ,032 

EE $6,860 $14,649 

Market Street Ry. Co. (& Subs.).—Zarnings.— 

12 Months Ended June 30— 1934. 1933. 
Gross earnings______- PRR GRnhhoaetndecanseew $7,547,060 $7,480,876 
Operating expenses, maintenance and taxes_______ 6,436,063 6,582,200 

PED a cnckcnnses eben ceswicwseudwon $1,110,997 $898,676 
Pe II ccc ucanavadceneaedioswcrnecn 11,170 11,452 

Net earnings including other income. __________ $1,122,167 $910,128 
Interest charges—net__.. -_.______-____._____. 539,494 569,966 
Amortization of debt discount and expense_______ 29,287 31,353 
eR NS ee es on clcdcnutewecnoe 8,784 9,780 
Appropriation for retirement reserve -_________ 544,602 299,029 

Ee eee Nil Nil 
Earned surplus, beginning of period.___________ $4,276,100 $4,125,354 
Sundry adjustments—net - Sala ts: Snes Ss sb ei os a Dr23 ,048 150,746 

Earned surplus, end of period___.__.._______- $4 253 ,052 J ; 
—V 139. 0 582. $4,253,052 $4,276,100 
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Marlin-Rockwell Corp. (& Subs.).— Earnings .— 
_ Period End. June 30— 1934—3 Mos.—1933. _  1934—6 Mos.—1933. 




















anes apatpiptipaiaa had $268,749 $102,218 $524,129 $156,520 
Depreciation..-....... 40326 58.715 97,902 117,430 
Expenses, &c_.._____-- 87.699 76,440 176,119 155,354 
i eo $140,724 loss$32,937 $250,108 loss$116,264 
Other income-_-______- 505 26,233 24,407 55,764 
ee ae ae $155,229 loss$6,704 $274,515 loss$60,500 
Donets 068 «04 on ounce p> BP Sa 47,251 ------ 
Net profit..........- $127,884 loss$6.704 $227,264 loss$60,500 
DVRS 4G ode ckasc 157 622 78811 425,580 157 ,623 
er ee $29,738 $85,515 $198,316 $218,123 
Earns. per sh. on 315,245 - a 
no par shs. cap. stk_-_ $0.41 Nil $0.72 Nil 


The stockholders on March 20 — a proposition to rescind the 
action and resolution relating to the change in the par value of the common 
stock to $1 per share from no par value which had been adopted at the 
annual meeting held on March 21 1933.—V. 139, p. 769. 


Maytag Co. (Del.).—L£arnings.— 


Period End. June 30— _1934—3 Mos.—1933. 1934—6 Mos.—1933. 

















Ff eae $4,825,428 $1,996,195 $8,884,721 $2,751,482 
Other income (interest), * 
royalties, rents, &c_-- 83 ,670 58,194 205,352 101,366 
i $4,909,098 $2,054,399 $9,090,073 $2,852,848 
Less manufacturing, sell- ai 
ing & general expenses 4,163,981 1,761,161 7,738,413 2,552,249 
Prov. for Fed. inc. taxes 86,000 12,500 158,00C 12,500 
Depreciation. -.....--- 62,702 64,755 125,405 129,510 
Other deductions_-_-_--- 10,222 44,597 21,681 82,377 
>). eee $586,193 $171,376 $1,046,574 $76,211 
Baisees, GS se. 1. kkeew | Seeeun 1,326,016 254,856 
Toc tetss |; wedbel st -a.behee $2,372,590 $331,067 
OGM, Seeeereeee GiGGss  seesece-  . wmwane 622.262 «caese 
po en eee eee $1,752,336 $331,067 
Earns. per sh. on 1,617,- of 
922 com. shs. (no par) $0.17 Nil $0.27 Nil 
Balance Sheet June 30. 
1934. 1933. 1934. 1933. 
Assets - $ TAabiltties— 8 s 
d Permsn't sssets 2,728,557 2,919,136| a $6 pref. stock - 5,926,300 5,926,300 
Pat'ts trade-mks., b Preference stock 285,483 285,500 
good-will. ..-- 1 1}c Common stock. 1,225,763 1,225,763 
OM cocmascsenn~ §* OCG RES 748,084 | General reserve_-_- 00,000 83 = _ cacwns 
Certifs. of deposit. 100,000 100,000 | Surpius. _.------ 1,752,336 231,067 
Marketable secs_. 4,237,245 2,834,784] Accts. payable... 519,744 458,187 
e Notes & accts. Unpaid wages, &c 425,240 110,829 
receivable. .... £203,335 239,542 | Accruais.. ...... 47.967 45,952 
Inventory -.-~.-. 1,749,852 959,243 | Fed. tax reserve. 235,760 14,250 
Cash value ins_-_-. 106,002 99,173 
Invest. Can. sub- 239,954 232,312 
Other assets_. . . 142,540 260,727 
Deferred asscts -- - 9,223 4,%44 
oo .--10,418,592 8,397,848 =e 10,518,592 8& 297,848 





a Represented by 59,263 shares of no par value. b Represented by 
285,483 shares of no par value in 1934 (285,500 in 1933). c Represented 
by 1,617,922 shares of no par value. d After reserve for depreciation 
of $1,975,762 in 1934 and $1,781,096 in 1933. e Less allowance for doubt- 
ful accounts of $5,408 in 1934 and $96,636 in 1933. f Accounts receivable 
only.—V. 139, p. 769. 


Merritt-Chapman & Scott Corp.— Sells Holding.— 


The company has disposed of its 50% interest in Quebec Salvage & 
Wrecking Co., Ltd.—V. 138, p. 3608. 


Michigan Gas & Electric Co.—Earnings.— 
Period End. June 30— 1934—3 Mos .—x1933. 1934—6 Mos.—x1933. 








Total gross earnings.... $289,383 $264,093 $574,490 $531,619 
Total oper. exp. & taxes __-213,895 193,190 423 ,586 383,127 
Net earns. from oper $75,488 $70,903 $150,904 $148 ,493 
Other income (net) _---- 244 757 1,687 1,918 
Net earnings available fy 
for interest.......- $75,732 $71,660 $152,591 $150,411 
Total interest deduct --- 64,802 64,028 128 ,633 128,086 
Net income before div. $10,930 $7 ,633 $23,958 $22,324 
x Adjustments, including increased provision for retirement, made 


subsequent to June 30 1933 but ——— to the period beginning Jan. 1 
1933 have been given effect to in these columns.—V. 139, p. 604. 


Middle Western Telephone Co.—Trustees A ppointed.— 
Benjamin N. Brown and Owen Nolan (former receivers) have been 
appointed permanent trustees by the Federal Court, Wilmington, Del., for 
the company.—V. 139, p. 450. 
Minnesota Power & Light Co.—FEarnings.— 
{American Power & Light Co., Subsidiary] 
Period End. June 30— 1934—Month—1 933. 1934—12 Mos.—1933. 


Operating revenues - - - - - $463 ,866 $367,442 $5,134,273 $4,845,436 
Oper. exp., incl. taxes- _- 198 ,066 149,990 2,136,241 1,912,071 


$265,800 $2,998,032 $2,933,365 
339 1,186 6,750 


« ’ 





Net rev. from oper - -- 


$217 452 
Other income _--.--.---- 41 








Gross corp. income_---- $266,139 $217,493 $2,999,218 $2,940,115 
Int. & other deducts - -- - 144,490 145,665 1,739,129 1,751,464 
OI. ns 5s SF ee neen y$121,649 y$71,828 


$1,260,089 
300 


$1,188,651 
Property retirement reserve appropriations 250,000 
xDivs. applic. to pref. 


whether paid or unpaid 990,500 990,478 


Deficit $30,411 $51,827 

x Dividends accumulated and unpaid to June 30 1934, amounted to 
$557,714, after giving effect to dividends of $1.31 a share on 7% pref. stock. 
$1.12 a share on 6% pref. stock and $1.12 a share on $6 pref. stock, declared 
for payment on July 2 1934. Dividends on these stocks are cumulative. 
y —— property retirement reserve appropriations and dividends.—V. 138, 
p. 4304. 


Mississippi Power Co.—Earnings. 
{A subsidiary of Commonwealth & Southern Corp.] 


Period End. June 30— 1934—Month—1933. 1934—12 Mos.—1933. 
Gross earnings - - - - - - - - - $206 ,926 $227,319 $2,752,114 $2,834,330 


stocks for the period, 




















Oper. exps., incl. maint. 
ee 144,655 161,728 1,879,251 1,901,812 
Fixed charges--_------- 52,363 54,434 653 ,090 698,751 
Interest cancelled per 
agreement of June 29 
| EE Se See Se S0:000  éeds0qx 50,000 -weees 
Net fixed charges ---- $2,363 $54,434 $603 ,090 $698,751 
Provision for retirement 
SOMO ..5 Sweet 6,100 6,100 73,200 73,200 
Net income _-.--.----- $53 ,807 $5,056 $196,571 $160,566 
Divs. on pref. stock - --- 21,099 21,355 253 ,694 264,855 
I ne ook, er median $32,708 def$16,299 def$57,122 def$104,289 


Note.—The reduction in gross earnings and operating expenses in the 
month of June reflects the sale of certain property in Northeast Mississippi 
to the Tennessee Valley Authority consummated on June 1 1934. 
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The credit under fixed charges reflects the cancellation of coupons due 
Sept. 1 1934 and March 1 1935, representing one-year's interest, of which 
three months had been accrued previously, on $3, ,000 Ist & ref. mtge. 
5% bonds due 1955, owned by Commonwealth & Southern Corp. In 
accordance with agreement dated June 29 1934 with Mississippi Power 
Co., coupons from said bonds representing interest to maturity are on 
deposit with New York Trust Co. as agent and will be cancelled as due 
if the net earnings applicable to the payment of dividends on Mississippi 
Power Co. preferred stock do not exceed two times its preferred stock 
dividend requirements and such dividends are not declared and paid, unless 
default shall occur under the mortgage securing the bonds of the afore- 
mentioned issue in which case the coupons remaining on deposit shall be 
returned to Commonwealth & Southern Corp.—V. 139, p. 284. 


Mississippi Power & Light Co.—Earnings.— 
[Electric Power & Light Corp. Subsidiary.] 
Period End. June 30— 1934——Month—1933. 1934—12 Mos.—1933. 

















Operating revenues----- $351,740 $319,310 $4,606,931 $4,375,643 
Oper. exps., incl. taxes _- 246,398 296,923 2,930,773 2,751,836 
Net revs. from oper_. $105,342 $112,387 $1,676,158 $1,623,807 
Rent from leased prop- 
dee dee 671 821 8,955 19,057 
Other income_________- 1,039 1,340 14,858 23,503 
_Gross corp.income... $107,052 $114,548 $1 699,971 $1,666 367 
Net int. & other deduc’s_ 74,857 78,201 918,515 941,069 
ew ee y$32,195 y$36 ,347 $781,456 $725,298 
Property retirement reserve appropriations __-_ _ _- 400,958 416,560 
x Dividends applicable to preferred stock for the 
period, whether paid or unpaid______________ 403 ,536 403 ,263 
Sif en ws x a ikgo WW Be wie at aa ae Sh $23,038 $94,525 


_x Dividends accumulated and unpaid to June 30 1934 amounted to 
$336,340. Latest dividend, amounting to 50 cents a share on $6 pref. stock, 
was paid on May 1 1934. Dividends on this stock are cumulative. y Be- 
rae ety retirement reserve appropriations and dividends.—V. 139, 
Pp. 4. 


Missouri Gas & Electric Service Co.—Earnings.— 
Period End. June30— 1934—3 Ther ee 1934—6 Mos.—x1933. 
j 3: 











Total gross earnings---. $138,139 1752 $282,259 $273,012 
Total oper. exp. & taxes_ 108,608 103 ,457 225,138 209,845 
Net earns. from oper-- $29,531 $30,295 $57,120 $63 ,167 
Other income________-- 92 178 117 308 
Net earnings available 
for interest_______- $29,623 $30,472 $57,238 $63,475 
Total interest deduc’ns-_- 30,775 32,125 61,587 ,261 
Net loss before div- -- $1,151 $1,652 $4,349 $786 


x Adjustments made subsequent to June 30 1933 but applicable to the 
a. 1 1933 have been given effect to in these columns .— 
. koe. DB.  - 


(Robert) Mitchell Co., Ltd.—Earnings.— 











. Calendar Years— 1933. 1932. 1931. 1930. 
Net Series... ...+--. loss$147 ,239 loss$250,765 $130,981 $211,466 
gag Re. wear 70,256 68,277 
Inv. losses & spec.chgs- ------ Sej0e8 © wean 8 8 Senee 

Net income---_..--- loss$147 ,239 loss$296,099 $60,725 $143,189 
eR gape ae 70,000 70,000 

eee def$147,239 def$296,099 def$9,275 $73,189 
Aver. no. shs. outstand. 

Ce Ps i on omcconas 70,000 70,000 70,000 70,000 
Earnings per share__-__- Nil Nil $0.87 $2.04 
Consolidated Balance Sheet Dec. 31. 

Assets— 1933. 1932. Liabilities— 1933. 1932. 
Property ....... y$1,641,787 $1,621,449|x Capital stock___$1,763,714 $1,763,714 
Inventories _____-_ 423,078 455,932 | Bank loan_-__-__- 250,000 155,000 
Accts. receivable__ 165,771 134,993 | Accounts payable- 129,611 89,263 
Bills receivable___ 14,457 5,352 , Accrued - - - - ----- 12,420 21,600 
Empl.stk.subscrip. _____- 4,626 | Minority interest - 3,770 3,807 
Deferred charges __ 18,427 15,643 | Capital surplus--- 170,766 278,752 
Investment -_____-_ 52,808 52,809 | Earned surplus... -—-----. 40,187 
eae 13,953 61,519 

a $2,330,282 $2,352,324 = | A en $2,330,282 $2,352,324 


x Represented by 70,000 no par shares. y After depreciation reserve 
of $179,521 in 1933 and 1932.—V. 137, p. 4021. 


Mobile Gas Co.—Reorganization Proceedings.— 

In order to consummate the reorganization (V. 137, p. 2635) of Mobile 
Gas Co. in the most economical manner for the benefit of all its bondholders 
and creditors, Mobile Gas Co. and Mobile Gas Service Corp. propose to 
complete without delay the reorganization in accordance with the pro- 
visions of the so-called Corporate Reorganizations Amendment (Sec. 77B) 
to the Federal Bankruptcy Act recently enacted. 

Since June 2 1933 the Mobile Gas Co. has been operated by receivers 
appointed by the U. 8. District Court for the Southern Division of the 
Southern District of Alabama. On July 19 1934 a petition was filed by 
Mobile Gas Co. under the provisions of Sec. 77B of the Bankruptcy Act 
in the same court and that court took jurisdiction of the Mobile Gas Co.'s 
property and assets on that date, terminating the prior receivership and 
appointing the former receivers as temporary trustees under the pro- 
visions of said Sec. 77B. The court has fixed Aug. 20 1934 as the date 
on or before which all claims and interests of creditors and stockholders 
of Mobile Gas Co. must be filed with the trustees. Pursuant to such 
notice, the Mobile Gas Service Corp. will file proofs of claim in_ behalf 
of the holders of transferable receipts for bonds of Mobile Gas Co. 

In order that the plan for the reorganization of Mobile Gas Co., dated 
as of Sept. 1 1933, shall conform to the technical requirements of Sec. 77B 
of the Federal Bankruptcy Act, Mobile Gas Service Corp. has by action 
of its board of directors made certain additions or amendments to the 
plan. The position of the holders of the transferable receipts has not been 
altered in any way as no change has been made in the substance of the 
plan or basis of exchange of the Mobile Gas Service Corp. bonds for Mobile 
Gas Co. bonds, nor in the security for the bonds of the new company as 
set forth in the plan. 

Over 93% of the bonds of Mobile Gas Co. have been deposited under 
the reorganization plan.—V. 137, p. 4530. 


Mohawk Carpet Co.—Resumes Dividends.— 

Tne directors on Aug. 8 declared a dividend of 25 cents per share on the 
capital stock, payable Sept. 10. To holders of record Sept. 1. Dividend 
of 75 cents per share were paid on March 31 1930 and Dec. 31 1929; none 
since. 


Earnings for Six Months Ended June 30. 
1934. 1933. 1932. 


1931. 
Net profit after taxes, 
Geerec., 0... .2. 5. $240 ,004 $31,520 loss$582 ,783 $231,170 
hs. cap. stk. out. (par 
eS 550,000 550 ,000 x600 ,000 x600 ,000 
Earnings per share_____ $0.06 Nil $0.38 


$0.43 

138, p. 1059. 

Montgomery Ward & Co.— July Sales.— 

1934—July—1933. Increase. 1934—6 Months—1933. Increase. 
$15,890,560 $13,641,121 $2,249,439/$110,697,908 $82053 ,344 $28644,564 
—V. 139, p. 604. 

Montreal Light, Heat & Power Consolidated.—Pro- 
duciion.— 

July output of electricity on the system (not including off-peak and export 

wer) totaled 73,378,765 kwh., against 67,295,510 kwh. for the correspond- 
ing month last year, an increase of 8.29%. Gas output reached 390,418,000 


cubic feet during July, against 404,873,000 cubic feet for the same month 
of 1933, a decrease of 3.5%.—V. 139, p. 285. 


x No par shares.—V. 
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Montreal Loan & Mortgage Co.—Smaller Dividend.— 

The directors have declared a dividend of 62% cents per share on the 
common stock, par $25, payable Sept. 15 to holders of record Aug. 31. 
This compares with 75 cents per share previously distributed each quarter. 
In addition extra disbursements of 25 cents per share were made on March 15 
last and March 15 1933.—V. 138, p. 1241. 


Morgan Engineering Co.—Tenders.— 

The Chicago Title & Trust Co. will until Sept. 1 receive bids for the sale 
to it of Ist mtge. series A 20-year s. f. gold bonds dated Nov. 1 1921 to 
an amount sufficient to exhaust $80,750 at prices not exceeding 105 and 
interest.—V. 137, p. 1252. 


Moto Meter Gauge & Equip. Corp. (& Subs.).—Farns. 


Period End. June 30— 1934——3 Mos.—1933. 1934——6 Mos.—1933. 
Net profit after taxes & 


Chronicle 


a), eee $177,500 $74,745 $368 ,339 $16,226 
Shares cap. stk. (par $1) 741,862 504,521 741,862 504,521 
Earnings per share__-_-_-_ $0.24 $0.15 $0.49 $0.03 


Current assets as of June 30 1934, including $649,482 cash, amounted 
to $1,687,409 and current liabilities were $134,725. This compares with 
cash of $102,197, current assets of $715,818 and current liabilities of $236,- 
963 on June 30 1933. Total assets as of June 30 1934 amounted to $2,959,- 
959, comparing with $2,084,008 on June 30 1933, earned surplus was 

$537,946, against $16,226, and capital surplus $1,387,525, against $1,- 
321,297. Inventories totaled $666,305, against $353 ,024.—V. 138, p. 4306. 


Mountain States Power Co.—Larnings.— 

















12 Months Ended June 30— 1934. 1933. 
IEE Re ee ee ee $2,792,939 $2,764,507 
Operating expenses, maintenance and taxes___.._- 2,059,812 1,909,486 

do ae $733,127 $855,021 
eee MUGS Stal Gkedcdeeadaugaomiiveseue di 246,202 246,020 

Net earnings including other income-_-_________- $979,329 $1,101,041 
RINE Bs iia ti kee cunéwasanbae 12,000 12,000 
Se I 6g kee dawkins weivact cd 874,138 866,012 
Appropriation for retirement reserve___________- 93,190 71,579 

a a Se ee ee eee ae Nil $151,449 
Earned surplus, beginning of period___.._______- $292,821 287 243 
SUMGrY QU FUSCMIONIIN “MSE no. ob. oo oc wee cw cccccccs TG.208 —-—«|., a awoce 

Decide eons ha kwdessindoen eben’ $309,073 $438 ,692 
Dividends on preferred stock *__.........-.-...  ------ 145,871 
Earned surplus, end of period___._..._._.----- $309,073 $292 ,82 


* Effective Oct. 1 1932 the dividend rate on the preferred stock was 
wae to 4% per annum and discontinued as of Jan. 1 1933.—V. 139, 
Dp. i 

Mount Diablo Oil, Mining & Development Co.— 
Extra Dividend.— 

The directors have declared an extra dividend of 4% of 1% in addition 
to the regular a dividend of like amount on the capital stock, par $1, 
both payable Sept. 1 to holders of record Aug. 24. A similar distribution 
was made on Dec. 1 1933.—V. 137, p. 4369. 

(G. C.) Murphy Co.— July Sales.— 


1934—July—1933. Increase. 1934—7 Months—1933. Increase. 
al 1 $h,904,118 $271,798|$14,354,607 $10,568,965 $3,785,642 
—V. 139, p. ; 


(A.) Nash Co.—£arnings.— 


Earnings for Year Ended Dec. 30 1933. 
Net profit after all charges................-... eR aan $51,516 
Earns. per share on 23,417 shs. capital stock (par $25)------------ $2.20 


Balance Sheet Dec. 30 1933. 





Assets— Liabilities— 
ee er eee $15,337 | Accounts payable------.-.--- $404,999 
Accounts receivable - - ----.--- 160,765 | Accrued items, salaries, wages, 

Accrued discounts receivable & bonuses, commissions, taxes, 

City of Detroit scrip certifi- cis benkewnss dimen’ 47,786 

cates due Jan. 15 1934__-_-- 6,665 | Cantal S000K . 2p wncncscncce 585,425 
Merchandise inventory ------ 720,760 | Capital surplus------------- 928,113 
City of Milwaukee tax redemp- Surplus appropriated to meet 

SN SE ckctducewaus anes 2,750| probable losses _---------- 10,299 
Misc. notes and accts. rec __-- 33,830] Profit for the year_.....---- 51,516 
Claims aginst closed & restrict. 

pt ae Es ae 8,135 
Deferred and prepaid items and 

sample cases in hands of 

is 3 xo6s caw nnn wows au 29,923 
Plant and equipment -------- 1,050,952 

ee $2,028,138 WE, s cconsudasndaawasad $2,028,138 





—V. 136, p. 2081. 

National Aviation Corp.—To Buy Air Lines.—Plans to 
Enter Transport Field as Operator and Holder in Other Com- 
panties .— 

The corporation according to press reports has virtually completed nego- 
tiations for the purchase of Eastern Air Lines, Inc., from North American 
Aviation, Inc., now 52% owned by General Motors interests. Also, the 
reports state National Aviation has about concluded arrangements for the 
purchase of the assets of Air Investors, Inc., consisting mainly of stocks in 
aviation companies. : 

The consideration involved in the proposed deal was not divulged but it 
was stated that part of the purchase price for Eastern Air Lines will be 
securities in some of the aviation manufacturing companies now held by 
National Aviation and also stock in other companies that subsequently will 
be obtained by National Aviation in its deal with Air Investors, which 
National Aviation will acquire through an exchange of stock.—V. 138, 
p. 3610. 


National Exhibition Co., St. Louis.—Properties Sold.— 

The Reorganization Investment Co., headed by Howard V. Stephens, 
recently purchased the Arena, 5,700 Oakland Avenue, and the Forest Park 
Highlands amusement park on its bid of $848,560. This was the only bid 
received. The properties were owned by the National Exhibition Co. 

The Reorganization Investment Co. held $699,000 of the first National 
Exhibition Co. bond issue totaling $750,000.—V. 138, p. 3954. 


National Gypsum Co.— Admitted to List.— 
The Chicago Stock Exchange has approved the listing of 130,464 shares 
of class A common stock, $5 par. 
Earnings for the 4 Months Ended April 30 1934. 
Wek tee: Jos iees eb a ca dk Sob eeWdde sow ce deosataendase 
—V. 138, p. 1060. 


National Securities Investment Co.—Larnings.— 
Consolidated Earnings for the Six Months Ended June 30 1934. 
Dividends $172,176 
Interest 84,183 
SOO... cde bemen? chataeadekve Hkeucdouwnaen 482 

I OF Oe ee ee eee $256,840 
Operating expense, management and supervision-_--.-------- 57,095 
Stockholders’ reports, independent auditing and other corporate 


$119,223 


pe ES EN Ee Ee ee ea ere 6,473 
Lage) Bivertoes Ee GONE T6668. oo nckewe cine waver d atnaeese 8,696 
Transfer and registrar_...........-....----- se i's So sh tt lst teh 5,873 
Prov. for State franchise, Fed. capital stock and other taxes_- 28,474 
Interest on 5% debentures of American British & Cont’l Corp-_- 57,253 
Portion of net income applicable to minority stockholders- - ~~ 139: 

et Set F onc 6 onc Ratko wesabas + més Hes ciisGukbeev anaes $88,578 


* Net income is after all expenses but before adding profits or deducting 
losses on sales of securities and before adjustment of investment valuations 
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to market quotations and (or) management’s valuations. Such fits, 
losses and Tajustments are treated as deductions from or additions to 
deficit account.—V. 138, p. 2095. 


National Steel Car Corp., Ltd.—Earnings.— 




















Years End. June 30— 1934. 1933. 1932. 1931. 
press t oor vane idle os Wines sfeteaay 700 def$290 ,686 $59,482 $440,595 

eserve for deprec’n 0 

bidgs., mach. ha pw a 50,000 50,000 50,000 100,000 
Cost of experimental and 

development work... -.---- 7a  “tmetes secoese 

Net income._-.....-- def$279,756 def$375,519 $9,482 $340,595 
PEER ccncnsaccen § « eemedh 52,000 i 260, 

Pee def$279,756 def$427 ,519 def$211,518 $80,595 
Prev. capital & surplus. 4,980,924 5,408,442 5,619,960 5,539,365 

Balance, June 30__-- $4,701,167 $4,980,924 $5,408,443 $5,619,960 
Shs. cap. stock outstand- 

ae 130,000 130,000 130,000 130,000 
Earnings per share __-- Nil Nil $0.07 $2.62 

Comparative Balance Sheet June 30. 

Assels— 1934. 1933. LTiabilities— 1934. 1933. 
Land, bidgs., plant x Capital and sur- 

& equipment--__$6,095,219 $6,092,382 Pivsanasenene $4,701,167 $4,980,923 
Pat'ts & good-will 1 1| Accounts payable. 21,707 39,348 
an 10,172 31,258 | Accrued wages, &c 3,515 7,924 
Dom.& prov.bds. 413,400 530,833 | Reserve for depre- 

Call loans (sec’d). -.--.-.- 230,891 Gs sé ewesce 2,260,819 2,210,819 
Accts. receivable- 229,420 74,553 
Cash surr. value 

life insurance... 121,000 111,000 
Sundry investm'ts 3,692 6,423 
Inventories _ _ _ . . - 111,498 154,985 
Deferred charges. 2,807 6,688 

Wee saons ace $6,987,209 $7,239,015 0 rere $6,987,209 $7,239,015 

x a by 130,000 shares of capital stock without nominal or 
par value.—V. 137, p. 1591. 


National Supply Co. (Del.). (& Subs.).—Larnings.— 

6 Mos. End. June 30— 
Net profit after all chgs_ 
—V. 138, p. 3784. 


National Surety Co.—Court Declines to Act in Reorganiza- 
tion—Company to Be Liquidated.— 


District Judge Frederick H. Bryant of the U. 8. District Court, Northern 
District of New York, has refused to take jurisdiction of the National 
Surety Co. for purposes of reorganization under Sections 77-A and 77-B of 
the Bankruptcy Act, thereby upholding the position of Superintendent of 
Insurance George 8S. Van Schaick as liquidator of the company. Various 
creditors of the company had made application to the Federal Court in 
order to effect a reorganization under the recent amendment to the Bank- 
ruptcy Act. In his answer to the petition Superintendent Van Schaick 
had set forth a plea to jurisdiction, contending that the specific exclusion of 
insurance companies in the corporate reorganization sections of the Bank- 
—— Act precluded the Federal Court from taking jurisdiction in this case. 

udge Bryant held that if Section 77-B of the Bankruptcy Act had been 
a law at the time when the affairs of the National Surety Co. were taken 
over by Mr. Van Schaick by order of the New York Supreme Court, neither 
the company nor any of its creditors could have taken advantage of the 
new Fi statute. That being so, he ruled that neither the company 
nor its creditors can take advantage of it now, for the character of a corpora- 
tion does not change while being administered by a court. 

Judge Bryant also held that because of an order of the New York Supreme 
Court dated June 1 1934, directing Superintendent Van Schaick to liquidate 
the National Surety Co., title to all of the property, contracts and rights of 
action of the company became vested in the Superintendent of Insurance 
| operation of law as of that date. Therefore, at the time of the filing 
of the petition in the Federal Court the National Surety Co. was not only 
ae Possession but also without title to any property.—V. 139, p. 285, 


1934. 1933. 1932. 1933. 
$267 ,7381's$1 ,946 ,3771's$2 ,008 ,6461's$1 ,483 ,617 


Nebraska Power Co.—Larnings.— 


[American Power & Light Co., Subsidiary] 


Period End. June 30— 1934—Month—1933. 1934—12 Mos.—1933. 
Operating revenue $540,489 $509,903 $6,212,153 











ea a , R $6,023 ,608 

Oper. exp., incl. taxes- -- 281,134 258,545 3,279,304 3,037,762 
Nei rev. from oper_-. $259,355 $251,358 $2,932,849 $2,985,846 

Other income - .- ~~. --- 8,667 5,770 198,941 294,771 
Gross corp. income... $268,022 $257,128 $3,131,790 $3,280,617 

Int. & other deducts - - - - 86,665 86,033 1,039,482 1,034,826 
Balance....-------- y$181,357 y$171,095 


Property retirement reserve appropriations - . -- _ - 
xDivs. applic. to pref. stoc for the period, 
whether paid or unpaid .._....---.-.-.----- 


$2,092,308 $2,245,791 
300,000 300,000 


498,551 499,717 


Balance $1,293,757 $1,446,074 
x Regular dividends on 7% and 6% pref. stocks were paid June 1 1934. 
After the payment of these dividends there were no accumulated unpaid 


dividends at that date. Before property retirement reserve appro 
riations and dividends._V. 138, D. 4306. siinall 


(J. J.) Newberry Co.— July Sales.— 


1934—July—1933. Increase.| _1934—7 Mos.—1933. 
$3,122,789 $2,934,565 $188 ,224/$21,000,018 $17,261,611 
—V. 139, p. 286. 





Increase. 
$3,738,407 


New Bradford Oil Co.—10-cent Semi-Annual Dividend.— 

The directors have declared a semi-annual dividend of 10 cents per share 
on the common stock, payable Sept. 15 to holders of record Aug. 15. 
similar distribution was made on March 15 last, the first since ‘April 15 1931, 
when a quarterly dividend of 7 cents per share was paid. This latter pay- 


ment compared with 10 cents per share paid on Jan. 15 1931 and 12% cents 
per share previously distributed each quarter. 


Offers to Acquire Stock from Small Stockholders.— 


A. E. Johnson President, in a recent letter to stockholders stated in part: 
Company has an ee large number of stockholders owning 
a@ small number of shares. Small amounts of stock are a burden to the 
stockholder as well as to the company. We are continually receiving in- 
quae and purchasing stock from small stockholders, therefore ve 
ecided to make the following offer to all stockholders: 

We hereby offer to purchase New Bradford Oil Co. stock from all stock- 
holders owning 100 shares or less at $1.75 per share net. This price is 
higher than the average price this stock has sold for during the past year 
on the New York Curb Exchange.—V. 138, p. 3955. 


New Brunswick Ry.—Conversion.— 
Holders of 5% 1st mtge. gold bonds in July last received an offer of con- 
bane ry —, Re | ante 4% Perpeteel comaeiicnted Seaeiee stock. 
ent in s ng oO erest on stock was the - 
tion of the Canadian Pacific R ee oe 


The company had oustanding £600,000 5% 1st mtge. gold bonds which 
yr meny o4 ARS. + 1904. a bs hpnpand wees 0 be paid on that date at their ster- 
‘ace value, together with accru terest at the agency of the com 
in Senden on surrender of the bonds. a — 

The company, however, offered to holders of such bonds the right to 
convert their holdings into 4% perpetual consolidated debenture stock of 
the company at the rate of £119 stock for every £100 bonds. 

Holders who accepted the offer were entitled to receive the half-year’s 
interest due Aug. 1 1934 on the bonds surrendered for conversion. 

The company had outstanding £904,533 4 perpetual consolidated de- 
benture stock, and for the purposes of the offer this amount was increased 
by the issue of a further amount of £750,000 stock. This further amount 
of stock carried interest from Aug. 1 1934, but, subject thereto, will as from 
the date of issue rank in all respects pari passu with the outstanding stock. 
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By virtue of the provisions of the Act authorizing its issue the perpetual 
consolidated debenture stock constitutes, after repayment of the above- 
mentioned £600,000 bonds, a first c upon the whole of the undertak- 
ing, railway, works, rolling stock and all other railway property and effects 
of the company (except lands not used for the purpose of operating the 
railway), subject nn Ba 


(a) Statutory working expenses and liabilities incidental to the opera- 


tion of the failway; and 
no?) Rentals = ry oct of certain leased lines of railway amounting in 
the aggregate é per annum. 
The company’s railway has been leased to the Canadian Pacific Ry. 
for a term of 990 years from July 1 1890, and forms part of that company's 
system. Under the provisions of the lease the Canadian Pacific Ry. has 
undertaken the obligation to pay to the holders interest_on the company’s 
perpetual consolidated debenture stock for the time being outstanding 
during the said term. ; 
The stock is registered and transferable in London on the company's 
register in amounts of £1 and multiples thereof.—V. 111, p. 1752 


New England Grain Products 
Trading .— 


The New York Curb Exchange has removed from unlisted trading 
privileges the common stock, no par.—V. 138, p. 3098. 


New Haven & Shore Line Ry.— Sale.— 

Under authorizations by Superior Court Judge P. B. O'Sullivan of Hart- 
ford, Conn., the pr ties may be sold to the bondholders’ protective 
committee and transferred by the committee to the New Haven & Shore 
Line Ry., Inc., at an upset pgp of $60,000. The bondholders deposited 
their bonds with the Union & New Haven Trust Co. and are to receive in 
exchange stock for a like amount.—V. 138, p. 2757. 


New Jersey Water Co.—Earnings.— 


12 Months Ended June 30— 1933. 
ee ee a ch ukaweewiawen axe : $352,177 
Cpe octets vide teadwabnnene~e 214,737 224,016 


Co.—Removed from 

















Earnings from operations. -_..............--.-- $139,771 $128,161 
Other income --- ote SS ak a Ce 724 941 

Co EE a $140,494 $129,102 
pe EE eee ee eae 77,1 77,150 
eeu ls dp adbhden ue oes 11,222 12,478 
Provision for Federal income tax____..-.__------ 82) pM 
Amort. of debt discount & exp. & misc. deductions- 10,636 10,371 
hy UE Eee eee 21,039 21,03 

SA cee nGhhdddbeséeansebsddaouwcone $16,622 $6,309 
—V. 135, p. 2493. 

New Jersey Zinc Co.—Earnings.— 

Period End. June30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
© TOM dba ncmatcas $944,305 $733 ,002 —Not stated— 
Div. from sub. cos__--- i 00, 

Total income-_-_-__---- $994,305 $933,002 $2,086,512 $1,370,380 
TSE a stacdcacecen 981,632 981,632 1,963 ,264 1,963 ,264 

i $12,673 def$48,630 $123,248 def$592,884 
Shs. cap. stk. (par $25). 1,963,264 1,963,264 1,963,264 1,963,264 
Earnings per share-----_ $0.50 $0.48 $1.06 $0.69 


x After deductions for expenses, taxes, maintenance, repairs, deprecia- 
tion, depletion and contingencies.—V. 138, p. 3280. 


New Mexico Lumber & Timber Co.—Earnings.— 
Earnings for the 9 Months Ended Sept. 30 1934. 
Net loss after interest & other charges.........-..--.------.--.- $1,800 
New Orleans Public Service Inc.— Earnings .— 


(Electric Power & Light Corp. Subsidiary) 
Period End. June 30— 1934——Month——1933. 1964 a Mos .—1933. 











Operating revenues_--- $1,161,424 $1,153,585 $14,985,400 $15,022,731 
Oper. exps., incl. taxes_ 776,662 719,418 9,588,218 9,122,473 
Net rev. from oper_-- $384,762 $434,167 $5,397,182 $5,900,258 
Other income -_-_--__----- 2,026 Dr810 29,801 Dr3 ,823 
Gross corporate inc-. $386,788 $433,357 $5,426,983 $5,896,435 
Int. & other deductions- 244,702 241,454 2,928,652 2,933,037 
Balance __....-.---- y$142,086 y$191,903 $2,498,331 $2,963,398 
Property retirement reserve appropriations - -- -- 2,124,000 2,124,000 
x Divs. applic. to pref. stock for the period, 
whether paid or unpaid..................... 544,586 541,079 





pe a er a ee ne a def$170,255 $298,319 

x Dividends accumulated and unpaid to June 30 1934 amounted to 

$748,789. Latest dividend, amounting to 87% cents a share on $7 pref. 

s , was paid April 1 1933. Dividends on this stock are cumulative. 

property retirement reserve appropriations and dividends.— 
a , PD. ; 


New Rochelle Water Co.— Earnings. — 


12 Months Ended June 30— 
Operating revenues 
Operating expenses 


1934. 1933. 
SP ee OAR Ahi mda bam wary $1,213,101 $1,228,195 
707 ,453 705,233 





Earnings from operations 











eB ab ines tars Seal Mat st te $505,648 $522,962 
Ce oat cc eas awsecccncnewces 18,292 23,2) 

ee ea ani ma cw mewew $523 939 $546,242 
ExsGes GIN TING GOO wo 5 onc ec nc cscccocnncs 316,880 316,880 
ee 6d her cm we ee km omen ee »750 2,358 
Provision for Federal income tax_-_-------------- 17,539 21,146 
Amort. of debt discount & exp. & misc. deductions - 30,660 30,623 

se ke hee aan ee $157,110 $175,234 
Preferred stock dividends---.........-.----.---.- 136,500 136,500 

DE 1 hein eaten andade keke eer ea ene $20,610 $38,734 
—V. 135, p. 2493. 


New York Shipbuilding Corp. (& Subs.).—Earnings.— 





6 Months Ended June 30— 1934. 1933. 1932. 
Net profit from operations. -_._.--- $228 ,316 $447 ,373 $629,333 
Income from investments, &c_.-.--- 44,268 61,178 65,330 
Miscellaneous income------....---- 451 1,571 29,978 

Ce EE ce cnveunoscoeccte $273,035 $510,122 $724,641 
COR GUNG ON GRIOR Cc ccacacess aedees 3 62 
ee ke eae 96,312 101,7 108 ,067 
pe EE eee eee 130,147 137,828 135,740 
Miscellaneous deductions._........-. —_------ 42514 . Seeace 





a x546 576 y$226 572 $480,772 

y Before loss of $53,200 in 1934 ($162,187 in 1933) on disposition of 
eae securities. extraneous to shipbuilding operations.—V. 138, 
P. ; 

New York State Electric & Gas Corp.—Earnings.— 

12 Months Ended June 30— 











1934. 1933. 

Total operating revenues. ....................- $13,078,439 $12,845,050 
beens OS NE CE RE Fe ee 6, n 6, ms) 

ENA LEE EOE : ¥ 99 J 0 
Provision for retirements—renewals & replacements 361,327 274,068 
po ERS ae eS 5, ee 1,130,948 1,070,802 

IRE CRO coc cubis nadaenosseesaewes $3,725,092 $4,079,711 
COR I we bcaaccknsdvccacadasdaneeoune 126 ,064 143,185 

Se onc anbbaeneesheddanees $3,851,156 $4,222,896 
TOSINED GEN TNORERG.. 4. oo coc nce ancscccceeuse 1,782,921 1,763 ,653 

DP DRE ci ccmetiscncncankoehepeacenene neice $2,068,235 $2,459,244 
—V. 138, p. 4133. 
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New York Air Brake Co.—Earnings.— 
Period End. June 30— 1934—3 Mos.—1933 


1934—6 Mos.—1933 
Net profit after taxes, 
$146,263 loss$95,701 


‘deprec., &c Cees $30,696 loss$221,535 


Earns. per share on 260,- 
Po oa par shares cap. 


$0.56 Nil $0.11 Nil 


New York State Rys.—Bond Deposits Urged.— 

By order made July 17 1934, the U. 8. District Court for the Northern 
District of New York appointed a temporary trustee under Section 77B of 
the Bankruptcy Act. ‘This order provides that the claims of all creditors 
shall be filed or evidenced with the trustee on or before Aug. 18, and 
unless filed or evidenced by such time, no such claims may participate 
in any plan pro and the holders thereof shall be barred and fore- 
closed of all right to assert the same thereafter against the estate and 
shall be ed and foreclosed from any proceedings to recover upon said 
from such estate, except as the Court may otherwise order for 
Cause shown. 

The committee for the Ist mtge. 5% gold bonds will, in due course, file 
proofs of claim with respect to all of the bonds deposited with it. In order 
that the committee may have sufficient time within which to prepare and 
file proofs of claim with respect to bonds not heretofore deposited, deposits 
of ia. be made promptly and not later than Aug. 16 1934. 
—Vv. > n 


New York Telephone Co.—Loss in Stations.— 

The company lost 14,975 telephone stations in July, against 20,402 a 
year ago and 42,953 two years ago. For the first seven months of 1934 the 
net loss of telephones was 2,204 aginast 120,177 and 158,952, respectively, 
in the same periods of the preceding two years.—V. 139, p. 606. 


Niagara Share Corp. (& Subs.).—LZarnings.— 


6 Mos. End. June 30— 1934 1933. 1932. 1931. 
Dividends received - - --- $301,593 $609,951 $1,180,104 $1,816,829 
Interest earned --- ~~ --- 305,686 300,117 436,130 51, 


Profits & commissions of 
investm’t banking sub. 














103 ,342 33.341 26,633 282,404 
Syndicate profits___.__- 2,176 ,896 11,255 191,866 
Rents received__.....-.. ,206 4,430 6,129 4,44 
Miscellaneous ___._---- 1,177 2,499 2,056 14,574 
Total gross income... $719,180 $953,236 $1,662,308 $2,831,347 
General expenses_____-_- 191,522 209,740 252,171 422,317 
Int. on funded debt---- 333,571 356,127 381,018 418,250 
Amortization of bond dis- 
count and expense - - -- 15,955 17,675 19,167 19,167 
Income tax paid at source 3,101 3,037 3,485 ,655 
Int. on unfunded debt-- +119 9,087 28,210 221,844 
Provision for taxes____- So) amebynn. . wnnaee ,194 
Security losses charged 
against income_------ prof163,526 prof7,221 408,66 j= =§ scssee 
Special legal exp____-_-- St. sain aoteene  <ummae 
on foreign exchange 7 )=3—“‘(i re 8 3=§683i.crrre § eobtee 
Miscellaneous reserves - - 70,538 24,030 138,898  #£.....- 
Net income____._._ $187 .996 $340,758 $435,791 $1,736,920 
Earned surplus Jan. 1_-- 960, 2,623 283,189 376,190 
Gross earned surplus.. $1,148,096 $963 382 $718,980 $2,113,110 
Misc. adjustments —" 
ee Ot 2 Cr5,806 11,006 
Divs. on preferred stock _ 89,991 182,049 182,373 91,098 
Divs. on common stock, -..--. -..--. 183,456 1,470,831 
Int on Fed. inc. tax de- 
ficiency of acq. co_-__- Ce ee 
Earned surp. June 30a $1,050,455 $781,333 $358,957 $540,175 
Earns. per sh. on average 
shs. com. stock out’d’g $0.07 $0.17 $0.23 $0.22 


a Unrealized depreciation in the market value of the corporation's 
investment in stocks and bonds, based on cost, decreased $1,593,526 during 
$82 Peo). Jan. 1 1934 to June 30 1934 (Jan. 1 1933 to June 30 1933, 


: Consolidated Balance Sheet June 30. 








1934, 1933. 1934. 1933. 

Assets— $ $ Liabilities— $ $ 
See 381,798 2,017,008] Accounts payable. 294,988 193,519 
Accts. & notes re- Notes payable.... ---..-- 47,500 

ceivable_-_..... 572,561 719,788 | Divs. andint. pay. 157,684 255,412 
Int. and divs. rec. 196,068 156,688 | 20-yr. 54%% con- 
b Stocks & bonds_30,708,975 35,904,956 vertible debs._-12,130,000 12,837,000 
U.S. Treas. notes_ 45,000 392,438 | Miscell. liabilities. -_.---. 216 
HOLC bds.4% '51 151,250 -—_ ._-- Preferred stock... 3,031,100 2,997,000 
Mtges. andrealest 103,204 104,034 | Com. stk.(par $5)_- 7,532,697 7,532,696 
Office building and Res. for taxes, &c- ee wee 

equipment._... 469,600 483,201] Res. for conting_. 1,500,000 1,500,000 
Office furniture & Capital surplus... 7,329,840 14,188,083 

equipment - ____ 1 1| Earned surplus... 1,050,455 781,332 
Unamortiz. bond 

discount &exp_. 490,831 552,245 
Miscell. assets___. 2,401 2,401 

i beam ome 33,121,688 40,332,760 BURR oc teases 33,121,688 40,332,760 





b After reserve for fluctuation in market value of $90,738,549 in 1934 
and $84,796,776 in 1933.—V. 138, p. 3281. 


Nipissing Mines Co., Ltd.—Removed from List.— 


The Boston Stock Exchange has removed the shares of capital stock from 
the list.—V. 139, p. 286. 


Nitrate Corp. of Chile.—Ezchange of Shares.— 

A notice similar to the notice advertised in London is being published in 
the New York news rs. This notice refers to the extinguishment and 
exchange of shares of the company for shares of Lautaro Nitrate Co., Ltd. 
and Compania Salitrera Anglo-Chilena. See also V. 138, p. 3611. 


Nonquitt Mills.—Balance Sheet Dec. 31.— 








Assets— 1933. 1932. | LAabdilittes— 1933. 1932. 
Ld., bldgs. & mach$2,904,104 $2,904,104! Accounts payable. $72,312 $24,750 
Inventories ____ __ 07,309 245,278| Notes payable-... 50,000 70,000 
Accts. receivable__ 17,863 13,272| Res.fordeprec’n-. 912,591 912,591 
= 13,690 11,631! Reserve for taxes- tao 
Ld. bldgs. & ma- | y Surplus. ...---. 2,452,683 2,416,946 

ch’y tobesold-. 250,000 x250,000| 

ae $3,492,966 $3,424,286; Total...--.-.-- $3,492,966 $3,424,286 


x Land and belioe only. Represented by 48,000 shares of no par 
common stock.—V. 137, p. 1776. 


Nord Ry. Co.—Bonds Called.— 

J. P. Morgan & Co., as paying agents, are notifying holders of 64%% 
external sinking fund gold nds, due Oct. 1 1950, that $466,000 of the 
bonds have been drawn by lot for redemption at par on Oct. 1 1934. Pay- 
ment will be made at the office of J. P. Morgan & Co., in United States 
of America currency at the dollar equivalent of French francs 25.52 per 
dollar of face value of coupon or bond, upon the basis of their buying rate of 
exchange on Paris at the time of presentation.—V. 138, p. 2259. 


North American Car Corp.—£arnings.— 
Period End. June 30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 


Net loss after all chgs. 
deprec. & Fed. taxes__ $609 prof$43,496 prof$46,093 prof$89,876 


—V. 138, p. 3612. 


North American Cement Co.—Removed from Dealing.— 
The New York Produce Exchange has removed from dealing the 7% 
cum. preferred stock, $100 par.—V. 139, p. 607. 


North River Insurance Co.—Eztra Dividend.— 
The directors have declared an extra dividend of 5 cents per share in 
addition to the regular quarterly dividend of 15 cents per share on the capital 
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stock, par $2.50, both payable Sept. 10 to holders of record Aug. 31. A 
similar distribution was made on June 11 last, and com d with an extra 
of 10 cents per share in addition to the usual 15-cent dividend paid on 
March 10 fast.—V. 138, p. 2421. 


North Star Oil, Ltd.—Zarnings.— 








Calendar Years— 1933 1932. 
Ca arermeateereate abi Steet 
ages and general expenses_.................-- > ° 
) BS carta ane pipanay ice aie eal wy Mem 55. 57,625 
ci cianbsh naeakitebeatiitnbenaetss 137 ,592 235,959 
Pd dé vatinebikduucatdiacidbaneedoaadhbbuce ,02 ,166 

ene are eae $10,920 $46,540 
Accumulated Ee ie GPU SOEs oc cctktcosbicca” >’ Ge 24,307 
BP in btn sectdasweasdeckseboucsos 70,875 283 323 

SN ttc gms annednwameicaw $81,795 $354,170 
Income tax adjustments (1931).-.---..---------  ------ 3,004 
Reserved for 1932 income tax (estimated)._....... -.---- 10,291 
i, re ee ee 52,500 70,000 
Amount transferred to reserve for doubtful debts.. = -...-- ,000 





DURNNOD, 3908: SE TEs cs condvianeantiesudasiaccs 
Balance Sheet Dec. 31. 


$29,295 $70,875 











Assets— 1933. 1932. Liabiltttes— 1933. 1932. 
2 eee $135,022 $89,390 | Accounts payable.$2,007,380 $1,936,910 
BREE esns 8 senend 8,223 | Div. on pref.shs.. -..... 17,500 
Sundry debtors... 787,781 1,371,464/| Inc.taxes 1932(est) -.--.-. 10,291 
Stock in trade__.. 758,405 729,138 | Reserve for agency 
Temp. investm'ts_ 20,000 26,250 fire insurance _ __ 3,761 3,261 
Prepaid expenses _ 6,263 9,335 |7% pref. shs. (par 
SECC, ee Be ee eee, 1,000,000 1,000,000 

to subsidiary... 149,303 152,580] Com. shs. (par $5) 200,000 1,000,000 
Miscell. investm’ts 10,525 525| Surplus (earned) - - 29,295 70,875 
Fixed assets____-_- 1,562,888 1,651,932 | Capital surplus- -- pS, | ere 
Good-will and trade 

ee 1 1 

ROE kgs $3,430,187 $4,038,838] Total _.....--.- $3,430,187 $4,038,838 
—V. 138, p. 338. 


Northwest Electric Co.—Earnings.— 
(American Power & Light Co. Subsidiary) 
Period End. June 30— 1090 nee eae 1934——12 Mos.—1933. 














Operating revenues_--. $275,283 2 $3, 968 $3,385,102 
Oper. exps., incl. taxes_ 201,434 171,250 2,214,062 2,182,005 
Rent for leased property 16,891 16,810 02,191 200,582 
|. RP ee $56,958 $67,230 $931,715 $1,002,515 
Other income --------- 136 188 Dr713 3,150 
Gross corporate inc-- $57,094 $67 418 $931,002 $1,005,665 
Int. & other deductions- 52,226 53,987 638,438 649,407 
OTE COE y$4,868 y$13,431 $292,564 $356,258 
Property retirement reserve A ge ae ge Via 260,000 260,000 
x Divs. applic. to pref. stoc for the period, 
whether paid or unpaid__.-.--.---..------ 334,159 334,137 
DR i id ci cow accede) casei enews $301,595 $237 ,879 
x Dividends accumulated and unpaid to June 30 1934 amounted to 
$543,387. Latest dividend on 7% pref. stock was 88 cents a share paid 
aa o 1St Latest dividend on 6% pref. stock was $1.50 a share paid 
ct. . 


* Dividends on these stocks are cumulative. F we Rroperty 
retirement reserve appropriations and dividends.—V. 138, p. 4309. 


Northam Warren Corp. (& Subs.).—Larnings.— 





Calendar Years— 1933. 1932. 1931. 1930. 
Net income after Federal 

re $404,610 $527,173 $816,708 $807,015 
Previous surplus----.--- 2,034,482 2,033,267 1,639,414 997,071 

Total surplus_-_-_-.---- $2,439,092 $2,560,440 $2,456,121 $1,804,086 
Preferred dividends- --- 106,091 109,843 123, 138, 
Common dividends- - ~~~ 298,518 300,000 200,000 ij «aacce 
egy & for ——. | ae 100.600 i: ©) 

es. for con oe.  deesen Re ee ae 
yy ~ yg Seeeia.... nace 16,115 26,559  Dr26,037 





Surplus Dec. 31------ 2,034,483 $2,034,482 $2,033,267 $1,639,414 
Salen ohaoes' 10 000 200,000 192,500 





Common shares outstdg. 200,00) 00, , 
Earnings per share - - --- $1.49 $2.08 $3.46 $3.47 
Condensed Consolidated Balance Sheet Dec. 31. 

Assets— 1933. 1932. Liadilities— 1933. 1932. 
eS $631,442 $755,045] Accounts pay., &c $480,506 $229,044 
Accounts receiv’le. 488,228 360,184 | Reserves_.....--.. 511,498 236,285 
Inventories - - - - -- 575,957 440,573 | Mortgages payable 277,600 295,200 
Securities at cost.. 1,006,816 601,963] Reserveforconting -.-..-- 100,000 
Life insur. policies y Conv. pref. stock 880,000 910,000 

surrender value. 148,029 127,044] Common stock... 200,000 200,000 
Miscell. accts_-_-- 29,004 31,765| Capital stock aris- 

Sundry for. assets - 9,091 93,706 ing from sale of 
Invest. in & adv. common stock -- 82, 82,500 

to subs., &c_--_- 18,034 19,247 | Burplus.......... 2,034,218 2,034,482 
Treasury stock... 305,411 308,665 
x West 17thSt prop 103,477 160,682 
x Land, bldgs. ma- 

chry. & equip-_- 197 ,497 201,982 
Leaseh’d &impt.. 366,511 388,732 
Good-will, trade- 

marks & names, 

formulae, &c... 537,784 537,784 
Deferred charges - - 49,040 60,139 

, | Se eee $4,466,323 $4,087,511 TE 5 an tanees $4,466,323 $4,087,511 





x After depreciation. Represented by 44,000 no par shares in 1933 
and 45,500 in 1932.—V. 137, p. 2284. 


Norwich (N. Y.) Pharmacal Co.—Earnings.— 


Calen Years— 1933. 1932. 
|, \ oe ae $2,220,607 $2,412,934 
Home advertising, adm. and general expenses... 1,402,485 1,623,084 
Miscellaneous income deductions—net-.---.--.--- 436 65,0 





37 
ee ee eee 99,829 93,718 
eee aa ates Sue wer eee aire nie tek $680,857 $631,114 
ea, face ae RR ORE 498.060 498/160 
Oe i calcul bas donee Socal ie eiiatel wae $182,797 $132,954 
ounien an nning OF DEE cuGnceottdh heeaswe 2,187,401 2,061,043 
Te. Ae odbbeodbvoneccdudaoonstana 


$2,370,198 $2,193,998 
53,976 6,597 





Surplus at Dec. 31 1932......----.------------ $2,316,222 $2,187,401 
x After deducting all costs of goods sold including provision for depre- 
ciation of factory buildings and equipment. 


Condensed Consolidated Balance Sheet Dec. 31. 








Assets— 1933. 1932. TAabiltties— 1933. 1932. 
Cash & marketable Accounts payable. $122,448 $92,951 
securities. ....- $947,932 $885,592| Accrued accounts. 417,628 392,132 
Accounts, notes & Miscell., reserves. 30,807 22,772 
trade accepts.rec 657,976 619,340 | Capital stock -__-- x500,000 x500,000 
Inventories - - - --- 807,111 632,856 | Surplus........-- 2,316,222 2,187,401 
Miseell., securities, 
sundry rec., &c. 102,830 139,530 
Permanent assets. 718,544 759,882 
Good-will, formu- 
a eee 1 1 
Deferred charges_. 152,711 158,056 
,, eae $3,387,105 $3,195,256 ere $3,387,105 $3,195,256 





x Common without par value, authorized and issued 100,000 shares at 
declared capital of $5 per share.—V. 138, p. 876. 
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Occidental Petroleum Corp.—Earnings.— 


Financial 

















Period End. June 30— 1934——3 Mos. 1933. 1934——6 Mos.——1933. 
Net income after taxes 

and charges. ------ : $690 $18,423 $19,113 $34,443 
Earnings per share on : 

630,000 shares. - ----- Nil Nil $0.03 $0.05 
—V. 148, p. 4309, 3282. 

Ohio Cities Water Corp. (& Subs.).—Larnings.— 
Period End. June 30— 1934—6 Mos.—1933. 1934—12 Mos.—1933. 
Operating revenues -- ~~~. $142,158 $137,298 $287 ,137 $285,991 
Operating expenses - - _-- 79,945 73,042 157 ,628 146,076 

Earns. from operations $62,213 $64,256 $129,509 $139,915 
Other income_-..--.---- 636 734 1,252 2,172 

Gross income. _------ $62,849 $64,990 $130,761 $142,087 
Interest & amort. of debt 

discount & exp. of sub. 

companies.......... 463 357 1,036 1,046 
Pref. divs. of sub. cos_-_-_ 16,01 16,016 32,032 32,032 
Prov. for Fed. inc. tax_- 2,701 863 4,315 ol 
Interest on Ohio Cities 

Water Corp. Ist mtge. Pa ee 

5%% coll. trust bonds 39,188 39,188 78,375 78,375 
Amort. of debt discount 

& exp. & other deduc- 

tions (Ohio Cities , 

Wet OOED,) ciscncen 6,914 6,587 13 ,863 11,658 

eee def$2 432 $1,979 $1,140 $14,466 
Accumulated divs. on 

pref. stock not de- . = 

clared or paid___...-- 13 ,864 6,822 20,686 13,644 


—V. 134, p. 4324. 


Ohio Oil Co.—15-cent Common Dividend.— 

The directors have declared a dividend of 15 cents per share on the 
common stock, no par value, payable Sept. 15 to holders of record Aug. 18. 
A similar distribution was made on June 15 last, the first since Dec. 15 1932 
when 10 cents per share was disbursed. This latter payment compared with 
20 cents per share paid on Sept. 15 and June 15 1932.—V. 139, p. 452. 


Oklahoma Gas & Electric Co.—Farnings.— 

















12 Mos. Ended June 30— 1934. 1933. 
OO ae eee $10,761,912 $10,398,699 
Operating expenses, maintenance and taxes... --- 5,632,637 5,213,932 

Candin =e sc newsw wha deed pedin an $5,129,275 $5,184,767 
og. EE ee 55,858 58,554 

Net earnings including other income____.----- $5,185,133 $5,243,321 
i. UMS. ee a a eee eee 2,264,183 2,266 535 
Amortization of debt discount and expense------ 200 ,000 200 ,000 
Appropriation for retirement reserve__....------ 950,000 950,631 

PE i tec cei bndwethcnee wen kth nee $1,770,951 $1,826,155 


—V. 139, p. 287. 


Old Ben Coal Corp.—Reorganization.— 

The capital structure —_ ee, of the corporation was recently 
approved by Federal Judge ham. 

he plan entails formation of a new corporation which will take over 
all debts of the present corporation, except the bonds and debentures. 
The holders of $5,446,000 first mortgage nds, maturing Aug. 1 1944, 
will turn in their bonds and receive in return income bonds bearing 6% 
interest and payable Aug. 1 1948, together with 14 shares of common 
stock accompanying each $1,000 bond. 

Holders of $3,300,500 debentures, due Aug. 1 1934, will receive new 
income debentures bearing 74% interest, with 8 shares of common stock 
in the new corporation accompanying each $1,000 bond. 

The old corporation had 80,000 shares of common stock (par $50), while 
the ney corporation is to have 200,000 shares of common stock of $1,000,000 
par value. 

Holders of common stock in the old corporation are to receive one share 
of common in the new corporation for each 16 common shares in the old. 
Preferred stockholders in the old corporation are to receive one share of 
common for one share of preferred held. 

It is planned to pay other creditors in full.—V. 137, p. 1065. 


Otis Steel Co.—FKarnings.— 
Period End. June 30—- 1934——3 Mos.——1933. 


Net profit after taxes, 
int., deprec., &c_-_--- $524,725 loss$257 ,253 
Trustee Resigns.— 

The Union Trust Co., Cleveland, trustee for the lst mortgage gold bonds 
has tendered its resignation effective as of Sept. 20 1934 unless a successor 
trustee be appointed before that time in which event the resignation shall 
take effect immediatly.—V. 138, p. 3957. 





1934——-6 Mos.——1933. 
$1,177,614 loss$957 ,624 


Pacific Mills.—Resumes Dividends.— 
The directors on Aug. 7 declared a dividend of 50 cents per share on the 
common stock, no par value, payable Sept. 1 to holders of record Aug. 20. 
This is the first distribution made on this issue since December 1925 when 
a quarterly dividend of 75 cents per share was paid. 
he declaration of a dividend was made technically — by action of 
stockholders in reducing the par value of the stock from $100 to $50 a 
share, and then in further changing it to no par value. At the end of 1933 
there was a capital impairment of oppecatetey $2,500,000. This will 
be now eliminated, a surplus of well over $5,000,000 will be created, a 
general reserve of $12,000,000 will be set up, and stated capital will be re- 
duced from $40,000,000 to $20,000,000. 

New ge Created.—Stockholders also mourores changes in by-laws 
creating the new position of Chairman of the Board, to which Robert F. 
Herrick was elected, and also creating an executive committee, to which 
were elected: R. F. Herrick, A. E. Colby, R. Foster, F. L. Higginson 
and D. G. Wing. 


Listing of Capital Stock Without Par Value.— 


The New York Stock Exchange has authorized the listing of 400,000 
shares of capital stock (without par value) in substitution, share for share, 
for a like number of shares of capital stock ($100 par value) previously 
issued and outstanding. 

On Aug. 7 1934 the stockholders (1) voted to reduce the shares from 
$100 each to $50 each; (2) changed the shares with par value of $50 each 
to a like number of shares without par value; (3) reduced capital of the 
company to $20,000,000; (4) authorized that the excess of the previous 
ag of the company over $20,000,000 be deemed surplus. 

irectors will approve the application of the surplus created by such 
reduction of capital to the setting up of a general reserve of $12,000,000 
and to the extent of the balance of such surplus the setting up of a general 
surplus account. 


Comparative Balance Sheet. 


June 30 '34. July 1 '33. June 30 °34. July 1°33. 
Assets— $ 3 Liabilittes— $ $ 
CO ets ocnnnans 1,372,430 714,644| Notes payable____ 5,535,000 1,000,000 
Accts. receivable. 6,278,477 5,686,810|Sundry accts. pay. 787,678 1,221,244 
Inventory -..-..-- 14,177,127 8,060,432] Acerd. local taxes. 509,353 


Insur. prems. on Reserve: 











deps. mutualcos 293,832 251,127 Plant deprec - . .23,972,652 24,514,762 
Prepaid items - - - - 57,602 33,127 Disc. and doubt- 

| | EE rae 47,098,807 49,045,753 ful accounts._. 500,000 250,000 

TUN ccces  Gewece 300,000 

Capital stock _____ 39,612,300 39,612,300 

Deficit .......... 1,638,709 3,106,410 

| REE! 69,278,275 63,791,896 Re eR + 69,278,275 63,791,896 


For income statement for 6 months ended June 30, see last week’s Chroni 
cle, p. 773. 
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Oneida Community, Ltd.— Notes Called.— 

A total of $54,500 10-year 64 % sinking fund notes due July 1 1939 have 
been called for payment Oct. 1 next, at 101 and int. Payment will be 
wade at ae Te Citizens Bank & Trust Co. of Utica, Utica, N. Y.— 

> » SS 


Pacific Power & Light Co.—Earnings.— 


; JAmerican Power & Light Co. Subsidiary] 
Period End. June 30— 1934—Month—1933. 1934—-12 Mos.—1933. 











Operating revenues _-_-_-_-. $341,070 $290,514 $3, +7 $3,734,576 
Oper. exp. incl. taxes___ 199,785 172 1469 2,244,659 2,179,458 
Net rev.from oper__. $141,285 $188,045 $1,533,047 $1,555,118 
Rent from le prop. “ 
Mitte vasantawewea 14,791 14,710 176,991 175,382 
Other income. _...__..- 26,398 14,228 283,511 464,113 
Grosscorp.income__. $182,474 $146,983 $1,993,549 $2,194,613 
Int. & other deductions_ 106,310 108,591 1,295,043 1,323,714 
DRGs oinecinenue y376,164 Y$38,392 $698 506 
600,000 


$870,899 
600,000 


gis > ad retirement reserve 2 i oo = 





x Div. applic. to pref. stoc for the period, re 
whether? paid OF WRONG... 2c eccccccec toss 458,478 458,172 
Pade. bade») .)  gettacedanancoa $359,972 $187,273 


y Before property retirement reserve appropriations and dividends. 

x Dividends accumulated and unpaid to June 30 1934 amounted to 
$534,891. Latest dividends, amounting to 87 cents a share on 7% pref. 
stock and 75 cents a share on $6 pref. stock, were paid on Aug. 1 1933. 
Dividends on these stocks are cumulative.—V. 138, p. 4309. 


Pacific Public Service Co. (& Subs.).—Farnings.— 


Period End. June 30— 1934——3 Mos.—1933. 1934——6 Mos.—1933. 
Net profit after charges 
taxes & pref divs. of 


subsidiaries ra $140,809 $36,757 $259,726 $52.793 
Earns. per share on Ist 
preferred stock b $0.34 $0.08 $0.62 $0.12 


Stockholders Reduce Stated Value of Stocks. 


The holders of the first preferred and voting common stock at a spevial 
meeting held on Aug. 8, voted to reduce the stated value of all classes of the 
baw oy stock of the company. 

he purpose is to strengthen the capital structure of the company reflected 
in the annual statement for the year 1933. With this in view, the directors 
recommend a decrease in the stated value of the combined classes of the 
capital stock, as of April 30 1934, from $9,772,619 to $3,781,242, thereby 
establishing a closer relationship between the stated capital and the assets 
of the company. 

Obviously, the proposed change in the stated value of the company’s 
capital stock will effect no change in the actual values of the properties of 
the company. Preferential dividend rights of the lst pref. stock as stated 
under various provisions of the certificate of incorporation are not changed 
by the proposed action. 


Consolidated Balance Sheet April 30 1934. 


on “—-_ | “A am 
Assets— 8 $ | Liabilities— $ $ 
x Fixed assets __. 13,985,406 13,123,397  5°% gold notes_._.- 6,739,000 6,739,000 
y Inv. at cost____ 3,293,268 3,017,152) Fund. debt of sub. 
Miscell. deposits _ - 103,593 103,593 companies . 3,715,000 3,715,000 
0 ee 1,445,859 1,445,820, Accounts payable- 237,950 237,950 
Note & accts. rec_ 627 ,369 627,369 Accr. taxes, local & 
Interest receivable 31,525 31,525| State....-...--- 97,906 97,906 
Mat’ls & supplies_ 159,641 159,641 Acer. int. on fund. 
Unamort. debt dis- | debt. - ee 149,033 149,033 
count & expense 224,958 224,958 Accrued divs -_ 27,758 27,758 
Cap. stock dise’t & Accr. Fed. taxes__ 97 ,053 97 ,053 
enpemes. <<... 314,442 314,442 Refundable deps_-_ 87,755 87,755 
Other def. charges 261,816 261,816 Other curr. liabs_- 28,629 28 630 
| Reserves... -_-.- .. 647,290 647,290 
| Pref. stock of subs. 
| outstanding . 3,701,100 3,701,100 
z Capita! stock of 
| parent company 9,772,618 3,781,242 
Deficit co SOeele. . sauedn 
i ee 20.447,879 19,309,716; Total_____. .- 20,447,879 19,309,716 


‘*A”"’ before and ‘‘B’’ after giving effect to the proposal to reduce the 
stated value of the capital stock. x After depreciation of $2,909,610 and 
also reserve of $822,191 under column ‘‘B.”’ y After reserves of $250,000 
under column ‘‘B.’’ z Shares, all no par value, in hands: Ist pref. stock, 
420,138,125; 2nd pref. stock, 300,000; common stock (non-voting) , 262,126; 
voting com. stock, 200,000.—V. 139, p. 287. 


Pacific Western Oil Corp. (& Subs.).—Earnings.— 





6 Months Ended June 30— 1934. 1933. 
Gross income from all operations. - - - - - - - - - _ $2,095,086 $1,940,516 
CRT SRE GE SIP IIO «3 oo ok oa ck we cece isccs-e 335,425 317,280 

DI Gk eka teehiwadaen sek ew eb kaleme ore $1,759,661 $1,623,236 
Ia Sr han Bi ans ith ce ns ss a at ee 435,332 382,850 
Provision for abandonments-__-______------------ 41,576 97 ,078 
Depletion and lease amortization__.__.___------- 208 ,347 274,426 
Se caine mb emaws aera me 17.774 533 352 
Amortization and insurance______._._---------- 54,057 85,757 
WER ee Aha cad een nea isenae ese wee 71,884 77,980 
FE. worn choir She we bas edddewens me ceognes 344,419 344,533 

Net profit _----_-_- sisoectat an Saban ee eile fuente oom oe Spa oe $286 ,272 loss$172,740 
Earns. per sh. on 1,000,000 no par shs. cap. stk__ $0.28 Nil 


For the quarter ended June 30 1934, net profit was $84,182 after charges 
and taxes, equal to 8 cents a share, comparing with a net loss of $171,698 
in the June quarter of 1933.—V. 138, p. 3786. 

Palmer Shares Corp.—Removed from Dealing.— 

The New York Produce Exchange has removed from dealing the interim 
receipts for certificates for National Industries shares, series A. 


Paraffine Companies, Inc.—Earnings.— 

















Years Ended June 30— 1934. 1933. 1932. 1931. 
Profit from oper. after 
deduct. all exp., int., 
deprec. & Fed. taxes__ $2,018,120 $395,359 $402,694 $1,746,444 
Common dividends- - _ -- ry, | ees 1,085,140 1,940,105 
Lac $1,304,110 $395,359 def$682,446 def$193,661 
Previous surplus__----. 5,287,382 5,045,927 6,187,805 6,471,505 
Miss, Ger. an)... ....... 162,947 153 ,904 459,433 90,039 
Total surplus____-_-_-_- $6,428,544 $5,287,382 $5,045,927 $6,187,805 
Balance Sheet June 30. 
1934. 1933. 1934. 1933. 
Assets— & $ Liabilities— $ 
Inventories - - - - - - 1,737,970 1,096,407} Accounts payable. 384,335 333,124 
Notes & accts. rec. Prov. for Fed. tax. O0.590 «ance 
(less reserves)_. 1,456,533 1,408,489|5% conv. g. notes. 1,329,000 1,487,000 
Marketable secur_ 11,000 14,000 | Reserve for roofing 
cere Se 206,907 225,892 guarantee, &c__ 112,699 87,483 
Employers’ stock- 105,428 123,237 | yCommon stock__10,666,170 10,661,159 
Investments - -- ~~ _ 10,312,302 9,735,178] Surplus___.-.____ 6,428,544 5,287,382 
xLand, bldgs., ma- 
chinery, &c___. 4,692,301 4,853,407 
Pats. & trade-mks. 180,946 217,636 
Good-will_-....-- 1 1 
Gold note discount 
and expenses- -- 13,846 27,112 
Prepd.ins.& mise. 193,834 154,788 
, eee 19,011,068 17,856,148 ,.. | ne 19,011,068 17,856,148 
x After depreciation of $3,035,180 in 1934 ($2,979,296 in 1933). y Repre- 
sented by 476,007 shares (no par) in 1934 and 476,031 shares (no par) 


in 1933.—V. 138, p. 3614. 
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Patterson Sargent Co.—Doubles Dividend.— 

e directors have declared a quarterly dividend of 25 cents per share 
on on common stock, no par value, payable Sept. 1 to holders of record 
Aug.17. This compares wita 12% cents share distributed each quarter 
from Dec. 1 1932 to and including June 1 last; 25 cents per share on Sept. 1 
“ian 1 1932 and 50 cents per share previously each quarter.—V. 138, 


Peerless Corp.— Option Partly Ezercised.— 

8. T. Creighton, Secreta: Ay has announced that on expiration on Aug. 4 
of their — to ‘buy 60, shares of Peerless Corp. capital stock A. $3 
a dmond & Co., had exercised their option on 20,000 shares, 
permitting the remaining 40, 000 shares of the option to lapse 

The option was granted on Feb. 5 in connection with he a settlement of a 
dispute between the two parties whereby Redmond & Co. paid $150,000 
to Peerless. Including the $60,000 paid for the 20,000 shares, total pay- 
ies ee Corp. under the settlement thus total $210,000. Fe 

Pp. 


(J. C.) Penney Co.— July Sales.— 
































1934— —alv 19 33. Increase.| 1934-7 Mos.-1933. Increase. 
$13,967,205 $13, 557, 830 $409,375|$103,989,769 ‘$84. 587 ,522 $19402,246 
p oes. End. June 30— 1934 1933. 1932. 1931. 
SSE oN: 022 ‘364 $71,029,692 $69,280,242 $77,359,905 
Cost and expense _---- 379,383 67,166,193 66,132, 620 72,249,536 
Deprec. Rumedsien 3.35 6,904 "439.886 742,627 841,178 
Federal taxes. .......-.- ,107;:703 561,026 384,853 555,893 

aa $6,108, 7 $2,862,587 $2,020,142 $3,713,298 
Other income________-- 448 478,729 388,105 272,630 
Profit of subsidiary _-_-_--_ 141 3o3 107 ,203 195,010 224,981 

DEE MOEIS. «oo ceneene $6,698,437 $3,448,519 $2,603,257 $4,210,909 
Preferred dividends - _ - - 309,789 309,789 597 ,645 597 ,483 

ae $6,388,648 $3,138,730 $2,005,612 $3,613,426 
Earnings per share on 

common stock____.-- $2.59 $1.27 $0.81 $1.46 

Balance Sheet June 30. 
1934 1933. ee wr ge 

Assets— $ $ TAabilities— 

Furniture, fixtures, 6% pref. stock___.10, 326, 300 10, 396, 300 

a a 7,779,253 7,780,014) x Common stock __23,622,766 23,622,767 
oo ee 7,753,042 6,491,395; Accounts payable- 7.837.925 5,974,716 
Merchandise - - - . 52,211,282 39,225,271] Fed. tax reserve... 3,538,624 1,859,500 
Accts. receivable, Mtges. payable_-- 67,500 77,500 

advances, &c_.. 846,640 2,453,243] Res. for conting..  -___ - 300 ,000 
Prep'd exps., &c_.. 290,428 274,012] Reserve for fire 
Treasury stock - -- 985,000 985,000 losses, &e_._.-- 1,739,173 1,570,614 
Inv. in subs. cos__ 3,431,278 1,029,904) Surplus____....-- 28,108,408 16,593,193 
Impts. and lease- 

holds,less amort. 1,943,774 2,085,747 

WE cdsewcte 75,240,697 60,324,589 WOO wa cds an 75,240,697 60,324,589 

x Represented by 2,468,984 no par shares. 

—V. 139, p. 287. 

Pennsylvania Electric Co. (& Subs.).—Earnings.— 

12 Months Ended June 30— 1934. x1933. 
Total operating revenues. .......-.----.-.----- $9,205,603 $8,849,224 
CS BERET eae 3,812,306 4,044,416 

Ee os twee uae hias bles 578,886 12,703 
Prov. for retirements—renewals & replacements _- 484,156 469,687 
Taxes (including prov. for Federal income tax) - - _- 548,323 450,883 

Dee ONES oo Sook cad dee lave $3,781,932 $3,371,535 
he Ss oie noe i ETS 146,360 338,776 

SS ee ee, ee $3,928,292 $3,710,311 
freee On fundel Gout... occacccescce 1,970,707 1,810,564 
Int. on conv. & other short-term notes_.__.______- 21,165 261,257 

I yt ge see kt cdaawd $1,936,420 $1,638,490 


x Includes operations of Clarion River Power Co. since April 1 1933, the 
date of acquisition.—V. 139, p. 608. 
Pennsylvania State Water Corp. (& Subs.).—Earnings. 


Period End. June 30— 1934—6 Mos. 1958. 1934—-12 Mos.—1933 
Operating revenues___-__ $578,791 $556,845 




















$1,158,907 $1,141,393 
Operating expenses___-__ 69,176 255.779 552,009 536 ,023 

Earns.from operations $309,614 $301,066 $606,898 $605,370 
Other income__________ 1,526 2,815 4,100 4,910 

Gross income________ ; ; 610, 

Sule te ates Gods. $311,141 $303 ,880 $610,997 $610,280 

tions of sub. cos._____ 588 342 1,104 1,055 
Minority equity in earns. 92 86 178 163 
Prov. for Fed. inc. tax_ 22,731 10,424 32,438 21,488 
Interest on Pennsylvania 

State Water —— lst. 

lien 544% bonds__-_-_- 182,347 179,438 361,858 358,875 
Amort. of debt discount 

& exp. & other deduc- 

tions (Pennsylvania 

State Water Corp____ 12,192 14,570 28,013 28,507 

pe a $93 ,193 $99,021 $187 ,407 $200,194 

ef. stock dividends___ 66,857 66 ,857 133,714 133,714 

menos. J... ....... 26,336 32,164 $53 ,693 $66,480 
—V. 135, p. 2494. . . . 

Peoria Water Works Co.—Earnings.— 

12 Months Ended June 30— 934. 1933. 
Operating revenues______........----------.-- $633 ,156 $625,191 
Operating expenses._......._......-..__--..-- 342,745 356,201 

Earnings from operations._______.._.._---___- $290,411 $268,989 
oo a) iow wineiieencnn ms mcd wee 1,623 Cr2,293 

Grogs Income... . <2. cccccccccccccccnccucce $292,034 $266,696 
Interest on funded debt_____..___._._____-_-__- 187 ,302 187,302 
ee Leb okbeawe 4,552 ,033 
Provision for Federal income tax_______________-_ 5,817 5,529 
Amort. of debt discount & exp. & miscll. deduct’ns 13,471 13 ,257 





$80,891 $57,075 
17,500 


ete , ** 


$63 ,391 $39,575 





Crt cctch.& tim ann napeneeudoucuwdenme 
—V. 135, p. 3524. 


Perfect Circle Co. Si Sub.) 


Calendar Years— 1933. 
Manufacturing profit_._._ $1,449,744 
Selling & admin. exps 


-—Earnings .— 


1932. 1931. 1930 
$1,336,074 $2,016,091 $1,497 “887 
588 10 402,104 











Advertising and r ovalties 363,042 368,538 340,955 306.881 
ee State & Federal 

Eee daca atte 176,168 147 ,062 230,464 189,433 

asain 69,335 231,804 885,362 $599,518 

aah cpapante tontan pe ” .272 sna eae, aera 

Other NR 52 asi 35,976 21,158 16,469 8,984 

Net profit........... $397,039 $252,962 $901,831 $608,503 

Common dividends- --_- 321,410 321,735 364.575 324,800 

Balance, surplus_-_-__-_ $75,629 def$68,773 $537 .256 $283,703 
Earns. per on com 

a ee $2.44 $1.55 $5.55 $3.74 
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Comparative Balance Sheet Dec. 31. 

Assets— 1933. 1932 Liabilities— 1933. 1932. 
CORR Sin canancds $238,927 $210, 870 Accounts payable. $67,701 $61,829 
U. 8. Gov. securs. Dividends payable 80,661 80,353 

& accruedint... 993,058 880,120| Accrued salaries, 

Notes & accts. rec. 163,161 138,966 comms., taxes & 
Inventories - - - - .- 902,638 952,557 insurance - - _-.- 96,121 66,756 
z Investments- _.-_ 92,475 71,172|y Common stock. 1,625,000 1,625,000 
x Plant sites, bldgs. eee 1,701,858 1,618,055 
— y & equip. 
eer Te 628,474 627,321 
prepa’ advertising, 

insurance, &¢__- 67,666 80,556 
Patents, licenses & 

good-will... .- 484,942 490,428 

BOs wmmtinel $3,571,341 $3,451,991 OE. nt sesedes $3,571,341 $3,451,991 





x After reserve for depreciation of $568,395 in 1933 (1932, — 627). 


y Represented by 162,500 no par shares. z Includ shares of 
company’s own stock oat cost of 39,672.—V. 138, p. 2424. 
Peoples Drug Stores, Inc.—July Sales.— 
1934—July—1933. Increase. | 1934-7 Mos.—1933. Increase. 
pal iat fy 851 a" $19,888 |$9,331,376 $8,802,264 $529,112 


fonts Life Insurance Co.—Assets Taken Over .— 

The Life & Casualty Co. of Chicago recently was selected by receiver 
Charles V. O’Hern to take over the business of the Peoria Life Insurance 
Co.—V. 139, Pp. 

Philadelphia Ga: (& Subs.).—EZarnings.— 


{Not incl. Beaver Valley Traction Co. (in receivership) and its subsidiary. 

















12 Mos. End. June 30— 1934. 933. 
ee ee eee $46,758,139 $44,648,806 
Operating expenses, maintenance and taxes. - ~~~ - ¢ 22,865,577 21,603,532 

Net earnings. ....................-.....----$§23,892,563 $23,045,274 
CAE SOU OE an cbndbnacccccanesecauncand 579.455 557 ,498 

Net earnings including other income- --------- $24,472,018 $23,602,772 
BROUS OF 1ORNOG PFOPSTUGS.... . no cn ccc cncccescsend 1,689,204 1,715,803 
RIE, SOE 4 gc ce eneedcccdceéeeecuns 6,764,977 6,686,181 
COMmMPACIA BAPEINNOS.. . oo sui in. . cadesinecne 69,214 69,208 
Amortization of debt discount and expense_ .- ----- oer 14 387,115 
CY GED sidecases « SbneWehenss dhvehéeeooe 4,183 119,561 
Appropriation for retirement and depletion reserve 7 336. 537 ,099 ,062 

ee Es a tagakbae Goan Sunt pada ee $8,100,788 $7,525,841 
Earned surplus, beginning of period__......----- 41,848,747 44,061,500 
Sundry adjustments—net--.....-...------------ 107 ,287 127,794 

TE dtuuenoshscchebipabthwiphestabe goons $50,056,823 $51,715,135 
Dividends: 

Duquesne Light Co. preferred stock_-._------ 1 tet 000 1,375,000 

Kentucky West Virginia Gas Co. oJ stock - --- 250 186,250 

Philadelphia Co. preferred stock........------ 2 313 693 2,343,349 

Kentucky West. nia Gas Co. common stock 

including minority interest...........--.--- 169,509 201,568 

Philadelphia Co. common stock---------.---- 3,360,160 5,760,221 
Invested in Philadelphia Co. stocks reacquired-... 1,787,799 -..-.- 

Earned surplus, end of period...........----- $40,834,412 $41,848,747 
—V. 139, p. 610. 


Philadelphia Electric Co.—Earnings.— 


6 Months Ended June 30— * we » 
Operating revenue (including non-operating) - - - - - $31 ie 698 $30. $83. "875 
Operating ye (incl. renewal & replacement 








ee ee ee ee eee 16,202,327 15,243,564 
tale anteciinene Sittin an tse Panaenneseen e 4,049,811 4,056,717 
ROE URDU | occ cn anen sas csebuss acbsessS acs $11,738,560 $11,574,595 
Divs. on pref. stock & other prior deductions - - - - -- 1,196,645 1,196,645 
DE go. 0 ctaninnniennaiienine estas wees $10,541,915 $10,377,950 


x 1933 figures restated and adjusted for comparative purposes.—V. 138, 
p. 2938. 


Philadelphia Rapid Transit Co.—Rehearing Ordered.— 

A complete rehearing of the company’s motion to dismiss City Comptroller 
Wilson’s petition for reorganization under Section 77-B of the Federal 
Bankruptcy Act nas been ordered by U. S. Judges Oliver B. Dickinson 
and William H. Kirkpatrick. They directed that the hearing be held be- 
fore the full bench composed of themselves and Judge George A. Welsh. 
No date was set for the rehearing.—V. 139, p. 126. 


Pie Bakeries, —_ by Subs.).—Earnings .— 
Years Ended— 30 ’33. Dec. 31°32. Dec. 26 '31. Dec. 27 '30. 














Income from OR “$540 1732 $155.21 2 $421,086 $665,579 
reeset DOIG... .--.- ,168 15,813 16,742 22,013 
me porns ae ak andy ec 176, G32 y181.517 200 ,940 179,528 
pO ROO eee © ee ee eee 
Fedarat income are 37° . RRs 12,314 54,683 
Profit for period ----- $313,408 1loss$41,553 $191,089 $409,355 
Previous pom surplus- 415.796 528,089 597 ,676 445,750 
Total surplus__ hae FO $729,204 $486,536 $788,765 $855,105 
ital assets 
tape ......-- 4,539 4,927 6,473 32,428 
Divs. on 2d pref. stock... #$=~-~..--- 12,382 ————  ssance 
Divs. on common stock, —=___---- ioe des if. = 
Divs. on 7% pref. stock - 157 ,500 52,500 105,000 105,000 
Divs. on class A stock.- #$------ sie Te! 60,000 120,000 
Miscell. deductions - - --- 2,400 930 BAD isc ane 
Earned sur.endofper. $564,765 $415,796 $528,089 $597 ,676 


y Excluding depreciation on idle and obsolete equipment in the amount 
of %1 3,930, which has been charged against capital surplus. 


Comparativre Consolidated Balance Sheet. 








Assets— Dec. 30°33. Dec. 31°32. LAabilities— Dec. 30'33. Dec. bog 32. 
Ces ow ccdudiese $307,372 $153,248) Notes payable-... ------ $100,000 
Cash res. for div. Accounts payable. $70,037 65,642 

Sa Tae .- *aeenas Dividends declared 70.48)" @biees 
Notes receivable __ 283 134} Accruals, incl. Fed. 

Accts. receivable.. 102,558 80,257; income tax_-_--- 101,036 38,157 
Inventories - . ---. 445,722 431,419) Drivers’ sec. dep-- 23,019 23,621 
Bal. due by trus- Mtges. on plant_-. 100,000 100 ,000 

tees under empl. ’ Res. for conting-_- 51,404 61,526 

stk. purch. plan 79,502 70, 159 | Capital stock 
Deposit in closed 7% cum, pf. stk. 1,500,000 1,500,000 

ee oee 3,177 744! ad2dpref. stock. 330,200 330,200 
Deposits & miscell. b Common stk- 89,681 448 ,406 

accts. receivable ieee Capital surplus... 430,176 104,570 
Mtge. receivable-_- 31,350 31,350) Earned surplus... 564,765 415,796 
Other investm’ts_- 1,332 1,332 
x Property, plant & 

equipment _ - -_- 2,247,898 2,368,413 
Prepaid insurance, 

advertising, &c- 33,422 48,262 
Cash val. life ins_- 5,131 1,400 
Treasury stock--- 1,200 1,200 

| ES ae $3,339,069 $3,187, = lei $3, 339, 069 $3, 187,919 


x After depreciation of $1,330,966 in 1933 and $1,219,566 in 1932. 
a Represented by 8,255 no par shares. b Represented by 89,6814 no 
par shares.—V. 138, p. 1760. 


Pitney-Bowes Postage Meter Co.— Debi Reduced.— 
Walter H. Bowes. President, in a letter to stockholders, states that the 
company has reduced its 10-year secured notes, due Dec. 1 1937, to $109,002 

















940 


from an original issue of $500,000, and that there are no other bank loans 
or funded debt. 











Siz Months Ended June 30— 1934. 1933. 1932. 
Net profit after charges but before 

Deans GAGES. . .onsbiss.ccsudbos $163 ,236 $103 ,256 $120,045 
—V. 138, p. 3958. 

Pilgrim Mills.—Balance Sheet Dec. 31.— 

Assets— 1933. 1932. Tiabdiltties— 1933. 1932. 
x Land, buildings, Capital stock. _---. $1,000,000 $1,002,000 
+ Machinery ----- $651,099 %670,917)| Accounts payable. 18,621 6,897 
Cotton cloth stock Res. for conting-- ee” sescee 

in proc. & suppl- 141,491 155,884 | Reserve for taxes. See. dvecse 
Cash & accts. rec. 318,291 106,951 | Surplus........-- 51,113 def60,035 
Prepaid insurance 10,487 9,750 
Miscell. securities - 5,360 5,360 

Fas i nalede $1,126,729 $948,862 POM iniéébawned $1,126,729 $948,862 

x After reserve for depreciation of $783,964 in 1933 and $754,434 in 
1932.—V. 137, p. 4709. 4 


Pioneer Gold Mines of British Columbia, Ltd.—Zarns. 


Month of July— 1934. 1933. 
SE I i Whe a ivlntibh> bub ne een wy insine $256,500 $204,300 
Net after exp. but before deprec., depletion & taxes 189,300 143,100 


—V. 139, p. 774. 
Pittsburgh Forgings Co. (& Subs.).—Zarnings.— 

















Calendar Years— 1933. 1932. 1931. 1930. 
Operating profit... _-_- $41,959 loss$10,900 1loss$18,066 501,622 
Depreciation -_....---- 46,791 115,034 113,392 131,317 
See a 27 133 27 ,30 26,547 9,07 
Uncoll. accts. charged off epee * COC iid ge peed) | ar 
Misc. charges, less cred_ 6,646 6,467 9,373 3,323 
Legal fees, &c_._..._.. eS... —dbecaehtes  ~i iy etbcanaiaenyy 20 < Jena bail 
I I | uae ke he. va eek! om. arte 54,291 
Add’l prov .to reduce secs 

Pe Pi. <seasen  _ sesecse 2 err 
Prov. for possible loss on 

funds in closed banks _ ae. dae. aa s<sesew 
Prov. for doubtful accts_ 11,461 8,910 BOGE s6.). eases 
Adj. in connection with 

co.'s Capital stock. - - - 2 an ee ee ee ee 
Interest earned, &c__-_-_- Cr2,958 Cr8,917 x & i 

ae $73,781 $159,694 $184,458 prof$383 ,612 
CO a ree ee er ee > a 48,216 
CEO GRVIGONEBekiws i i<seees i whbwaes 54,318 313,880 

ee ee ee $73,781 $159,694 $238,776 sur$21,516 

Condensed Consolidated Balance Sheet Dec. 31. 

Assets — 1933. 1932. Ltaviltttes— 1933. 1932. 
Ss tamesadense 308 $102,580) Notes payable.... - . .--- $11,076 
Cust. accts. rec... 72,842 ,419| Accounts payable. $42,928 38,516 
Inventories... .- 146,011 148,875 | Federal income and 
Other assets__.... 153,888 174,021 State taxes___.- 2,075 5,288 
Marketable securs. 6,870 6,250 | Interest on bonds. 6,675 6,837 
Accr. int. on bonds 492 237 | Work. comp. ins_. 2,252 2,015 
Inv. in affil. cos__ 25,000 64,882) Ist mtge. gold6s_. 445,000 445,000 
a Land, bidg., ma- Res. for conting-- 5,745 5,935 

ch’y, equip., &c_ 1,139,645 1,056,708|Common stock... b220,000 1,100,000 

| Pea 7 7| Capital surplus... 1,031,734 151,734 
Unexp. ins. prem _ 3,173 4,704 | Deficit. ......... 162,172 171,718 

POsisiceciiawt $1,594,236 $1,594,683| Total....... --. $1,594,236 $1,594,683 
, o Sher reserve for depreciation of $1,100,992 in 1933 and $1,178,441 
n ‘ 


b The authorized capital stock was changed during the year 
from 250,000 shares, no par, to 350,000 shares, par $1 each, the exchange 
of shares being made on the basis of one share of $1 par stock for each of 
the 220,000 no par shares outstanding. At Dec. 31 119,333 shares of the 
$1 par value stock were outstanding, together with 100,667 shares of the 
no par value stock which had not been presented for exchange up to that 
date.—V. 137, p. 2648. 


Pittsburgh Suburban Water Service Co.—Earnings. 


12 Months Ended June 30— 1934. 1933. 
SE ct cdnenncawboosaenewwee $322,029 $327 ,291 
iit ckthnnvaddbedusddaemewedwaeune ew 97 ,2 861 

DEL svicGdnudieocstinbus we adededud 16,670 10,548 
ES TT Le err ee ae 778 8,601 





Net earnings before provision for Federal income 
tax and retirements and replacements-_-_-___-__ $198,374 
Other income 179 


$209,281 
462 








Genes Gorpernse eons... nce ccncwcccccee $198,554 $209,743 
Interest on long-term debt_...-.........--__._- 96,825 95,956 
iscellaneous interest, &c_....._......______.- 2,187 
Amortization of debt discount and expense - __-_-_-__ 3,600 3,454 
x Provision for Federal income tax____.________-_ 9,179 8,143 
Provision for retirements and replacements---_-_-_-_- 12, 19, 
y Miscellaneous deductions....-.....-.-.-----2. 00 eee 1,303 
et re, ce eukueeceatibdeiécncce $81,691 


$74,263 
ae ad a a 27,500 ; 
x The provision for Federal income tax for the periods shown is based upon 
the allowance under the income tax law and regulations of certain deduc- 
tions not reflected in the above income accounts. y For the 12 months 
ended June 30 1933 this item represents principally reimbursement to bond 
holders of Federal and State taxes which has been included in general 
taxes for the 12 months ended June 30 1934.—V. 138, p. 2760. 


Balance Sheet June 30. 








Assets— 1934. 1933. Liabtlittes— 1934. 1933. 

Plant, property, Funded debt__-_-- $1,936,500 $1,936,500 
equipment, &c_$3,470,982 $3,452,988 | Due to Fed. Wat. 

Miscellaneous spe- Service Corp--.- 15,780 52,780 
Cial deposits.... - ..... 252 | Consumers’ depos_ 54,828 49,465 
MEL Ub aidits ounce 28,781 11,903 | Accounts payable- 4,327 3,522 

Unbilled revenue__ 23,119 23,033 | Due to affil. co___ 1,107 410 

Notes and accounts Accrued liabilities _ 60,647 56,406 

 receivable______ 58,026 52,175| Res. for retirem’ts 

Materials and sup- & replacements. 386,076 377,470 

ab na CE 15,237 15,363 | Contrib. for extens. 61,744 61,081 

aDeferred charges b $5.50 cum. pref. 
and prepaid ac- CRORE OR Re TE 500,000 500,000 
WG h ues 136,513 142,795|}c Common stock.. 525,000 525,000 

Capital surplus-_.-. 18,296 18,296 
Earned surplus... 168,353 117,577 
| ae ee $3,732,658 $3,698,509 < | Se $3,732,658 $3,698,509 





a Including unamortized debt discount and expense and commission on 
capital stock. b Represented by 5,000 shares (no par). rese 
5.000 shares (no par).—V. 138, p. 2760. — os orctiead 


Ponce Electric Co.—Earnings.— 








1934—Month—1933. 1934—12 Mos.—1933. 
Gross earnings...______ $28 ,666 $25,880 $321,225 $320,068 
Oo ee eee 16,221 9,906 152,408 121,851 
eer 3.040 b'b03 sa Se bt 
eee t60 O78 i>) a 
eS ne epee $8,264 ,632 08, 

Appropriations for retirement reserve -___~ ° nl in 4 $15 S00 5190 rh 
erred stock dividend requirements_-_ ._______ 25,679 25/942 
Balance for common stock dividends and surplus $43,124 $75,032 


During the last 32 years the company and its predecessor companies 
have expended for maintenance a total of 7.48% of the entire gross earnings 
over this period, and in addition during this have set aside for re- 


serves or retained as surplus a total of 10.52% of these 
V. 139, p. 288. . - 


gross earnings — 
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Pocahontas Corp.—Tenders.— 


The Union Trust Co., Pittsburgh, 
for thesale to it of 


6%, 
ficient to exhaust $200,613.-—V. 137. 


ld bonds dated Dec. 15 1923 


will until Aug. 10 next, receive bids 
toan amount suf- 
p. 1066. 


Portland Gas & Coke Co.—E£arnings.— 
{American Power & Light Co. Subsidiary] 


Period End. June 30— 


1934—Month—1933. 


1934—12 Mos.—1933 














Operating revenues_ ~~ $263,118 $272.619 $3,062,113 $3,522 114 
Oper. exp. incl. taxes 181,482 166.671 2,129,350 2,241,316 
Net rev. from oper_- $81,636 $105,948 $932,763 $1,280,798 
Other income. -..._...- 174 Dr331 4,615 11,163 
Gross corp.income.-. $81,810 $105,617 $937.378 $1,291,961 
Int. & other deduct -_---_- 44,803 “ 44,471 536,146 548,973 
ee $37,007  y$61,146 $401,232 $742,988 
Pre y sostrement ne ve appropriations. —y 250,000 250,000 
x Div. applic. to pref. s or the riod, 
whether paid or unpaid REL TGR A, gia a5 430,167 429,465 
aa a Pee def$278,935 retin 
Before operty retirement reserve appropriations and divi . 
y Dividends accumulated and unpaid ‘oe June 30 1934 amounted to 
$340,819. Latest dividends, amounting to 87 cents a share on 7% pref. 


stock and 75 cents a share on 6% pref. stock were paid on Feb. 1 1934. 
Dividends on these stocks are cumulative.—V. 138, p. 4310. 


Porto Rican American Tobacco Co.—FL£arnings.— 


Period End. June30— 1934—3 Mos.—1933. 


x Consol. net loss after 


interest, discount, &c- $86 524 


1934—6 Mos.—1933. 


$115,149 $201,112 $248,520 


x Exclusive of company’s proportionate share of net profit of Congress 


Cigar Co., Inc.—V. 138, p. 3286 


Potomska Mills Corp.—Balance Sheet Dec. 31.— 








Assets— 1933. 1932. 
S PMR san nessun $617,715 $656,432 
Cotton and silk_-- 51,066 44,426 
Stock in process & 

cloth and waste 

inventory ...--- 521,078 243,865 
a 14,518 3,016 
Cash & accts. rec 130,321 69,639 
eee DONE...  ssomnme 3 
Inv. New Bedford 

Waste Co...... 700 700 
Prepaid insurance. 14,986 27,672 
Prepaid interest _- 1,194 864 

yes $1,351,578 $1,096,778 


TAabtlities— 1933. 1932. 
Capital stock - .--- $1,200,000 $1,200,000 
Notes payable.._.. 160,000 90,000 
Accounts payable. 33,8038 <«aescss 


Taxes & int. accr-- 33,302 . pessoe 
Profit and loss.... def75,457def193,222 





Toetal.....-.-.<- $1,351,578 $1,096,778 


x After depreciation of $714,798 in 1933 ($656,083 in 1932).—V. 137, 


p. 1777. 


Propper-McCallum Hosiery Co., Inc.—Earnings.— 
{Including wholly-owned subsidiaries.] 




















‘ age LL en arg , 1933. 1932. 1931. 1930. 
ales, less returns al- 

WEN dininw edie an $2,238,215 Not stated $3,307,681 $4,337,348 
Obst CE Uicncéisones 1,972,842 2,856,193 3,648,792 

Gross profit on sales_. $265,372 $550,582 $451,488 $688 ,556 
Sell., adm. & gen. exps_-_ 544,710 588,599 704,659 864,737 
Other deductions------ 66 ,067 86,964 95,247 182,778 

Operating loss... $345,405 $124,981 $348,419 $358,959 
Ouher Inaeane Sere 32,271 71,908 49,652 15,667 

TOR Milt ideswccone $313,134 $53 ,073 $298 ,767 $343 ,292 
Prov. for Can. inc. tax_. 3,066 ,106 1,729 3 
Provision for bonus- - --- 2,190 3.310 §éé#-wessse .-seeeue 
Shrinkage in val. of Can. 

co.’s net pais ~— 

upon conversion 

SO) eee eee 14.224 i «saeeco 

ee. MO oes cntiinwa $318,390 $59,390 $314,720 $343 ,634 
DE See le bakes | denbhes  senneee x123,500 

x Preferred dividends, $73,500; common dividends, $50,000. 

Consolidated Balance Sheet Dec. 31. 

Assets— 1933. 1932. Thabdtlittes— 1933. 1932. 
CO. etdelciiekicis s. $80,785 $251,073| Notes payable._.. $14,435 i ------ 
Accts. receivable.. 302,797 390,491| Trade acceptances 
Inventories _____- 569,436 478,921 eS 49,591 $27,368 
Value of life insur- “0 oi ae + —— 

s j - and accrued ex- 
Leeas. yo “to penses.___..... 92,332 73,821 
employees ___-_- 15,952 15,448 | Depos. on sub-lease | 
Investments ___-_- ,553 | 15-year 64% gold 
x Land, bidgs. and notes due 1941_. 875,000 911,000 
equipment - -._- 1,889,162 2,785,087| Reserve for con- 
Prepd. & def. chgs. 10,177 7,162 oo. te?) Saeed 21,318 
Trad ks and prefe con- 
‘yeae-wel ioc 1 1| ‘vertible stock... 1,050,000 1,050,000 
y Commonstock.. 325,000 1,650,000 
Capital surplus__- Sail 238,725 
Earned surplus-_-- 22,981 
TOO seccctcws $2,886,156 $3,972,234 a x tie $2,886,156 $3,972,234 





x After depreciation. 
V. 138, p. 3103. 


y Represented by 130,000 shares (no par).— 


Provident Loan Society of New York.—LEarnings.— 


Calendar Years— 
Interest earned on loans-_-_._...-.-.-- 
Interest earned on bank balances- --- 
Int. earned on U.S.A. ctfs. of indebt. 


Profit on sale of U.S.A. ctfs. of indebt 


ts EE en ccckhnanucnencnes 
Interest on funds employed-_--_-..--_- 
Real estate taxes, rent & maint__-_-_-_- 
Salaries & retirement plan premiums_ 
i i. on sekaeebeeooe 
Losses on auction sales of collateral- __ 
Adjustment of claims, &c.----.----- 
Depreciation of office equipment -- --- 
Emergency unemploy. ef com. -__. 
Provision for tax reserve.........--.- 


Profit and loss surplus.......---.-- 








Comparative Balance Sheet Dec. 31. 


1933. 1932. 
Assets— 


3 3 
Loans outstanding22,797,145 26,399,735 
Accr.int.thereon 1,442,599 1,842,181 
COMIRS bcc ccotets 1,991,277 1,356,393 
Ctfs. of deposit... 1,500,000 
U.S.A. ctfs. of in- 
debtedness, due 








1932, cost. --.-.-. ea ee 
Equip., less deprec ------ 164,722 
Auction sale procds 8! ee eae 
Sundry items 

suspense _____-- 32,705 19,281 

, | RE AE 28,163,878 29,782,313 


—V. 136, p. 2258. 





933. 193 1. 
$2,967,646 $3,230,929 $3,400,923 
193 25, 09 
2,498 12,122 416 
sonane 469 accume 
2,975,078 3,272,564 $3,429,648 
basa tere . 1,252,874 1,335,507 
92,350 98,156 96,861 
652,376 662,451 678,012 
52,802 127 346 108,029 
Osan ot +432 366,988 
areas fo 13-108 
onion 25, ’ 
= ipaeinaan 147,856 252,180 
$1,533 ,955 $8,328 $549,141 
1933. 1932. 
Liabilities— $ 3 
Certificates of con- 
tribution... _- 19,224,000 20,179,500 
Surplus from auc- 
tion sales, due 
borrowers -_____ 155,381 537,818 
Reserve for taxes_. 127,076 192,943 
Reserve for contin- 
SS eee 749,763 1,000,000 
| 7,907,658 7,872,052 
Th. .«sxswkaed 28,163,878 29,782,313 
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Puget Sound Power & Light Co. (& Subs.).—Earnings. 














Period End. June30— 1934—Month—1933. 1934—12 Mos.—1933. 
Gross earnings... __.-- $1,068 445 $996,985 $12,919,854 $12,724,849 
Oo ____ SS OTe 433,490 420,195 4,895,200 4,813,367 

aintenance ._.__.-_-- 56,878 45,439 622,626 588,419 
ics a sche ares we 173,800 106,636 1,710,128 1,220,354 

Net oper. revenue__.. $404,276 $424,713 $5,691,899 $6,102,707 
Inc. from other sources - 34,733 34,905 417,890 a949,010 

a $439,009 $459,618 $6,109,790 $7,051,717 
Interest & amortization - 329,055 337.176 3,993,734 4,105,078 

EE $109,953 $122,441 $2,116,055 $2,946,639 
Appropriations for retirement reserve___________ 1,457,712 1,220,905 
Prior preference stock div. requirements as ltl al 550,000 549,985 
Preferred stock dividend requirements__._..___- 1,583,970 1,583,970 

Deficit for common stock dividends and surplus $1,475,626 $408,220 


a Includes $530,362 interest on funds for construction purposes. 

During the last 34 years the company and its predecessor companies 
have expended for maintenance a total of 9.69% of the entire gross earnings 
over this period and in addition during this period have set aside for reserves 
or retained as surplus a total of 6.70% of these gross earnings after allow- 
ance for cumulative preferred dividends not declared.—V. 139, p. 288. 


Pullman, Inc. (& Subs.).—Earnings.— 

Period End. June 30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
Earnin: after expenses 

and Federal taxes__._ $3,240,736 $2,147,928 $6,223,016 $3,461,456 
Depreciation and charges 3,012,056 3,008,415 5,898,902 6,084,068 


a $228,680 loss$860 ,487 $324,114loss$2622612 
Earnings per share on 3,- 


820,439 shares no par 
capital stock___.-__-- 
—V. 138, p. 3287. 





$0.06 Nil $0.08 Nil 
Purity Bakeries Corp.— Veeting Posiponed.— 
The directors’ meeting scheduled for Aug. 7 has been postponed until 


so 14, at which time the payment of dividends will be considered. 
—V. 138, p. 3287. 


Quincy Market Cold Storage & Warehouse 
(& Subs.).—Earnings Years Ended March 31.— 

1934. 1933. 1932. 1931. 
$1,335,482 $1,366,973 $1,625,212 $1,941,025 

994,539 1,194,894 1,367,499 1,525,088 


Co. 


Gross income__-_-_-_-_-_-- 
Operating expenses - _ - ~~ 














Gross profit._____--- $340,944 $172,079 $257,714 $415,937 
Salaries (officers and gen- 

eral office)__..._._-- 39,688 46,478 56,896 58,260 
General expenses ___-__-_- 5,464 44,051 52,584 81,576 
Interest paid (net)_____ 92,559 111,835 123,315 113,645 
Prov. for Fed. inc. tax_- ) ene ee Siuee “Sathee 
Desa ccces “lates UWaideadd  # seceme 26,097 

[eee $120,504 def$30,285 $19,823 $136,359 
Preferred dividends-.--- ,750 24,500 70,813 84,356 

Surplus for the year_. $110,754 def$54,785 def$50,990 $52,003 
Earns. per sh. on 35,000 

common shares__-____ $1.88 Nil Nil $1.48 

Consolidated Balance Sheet March 31. 

Assets— 1934. 1933. Liabilities — 1934. 1933. 
i $24,693 $56,670} Accounts payable. $33,558 $14,719 
U.S8. Treas. bonds 420,287 250,465 | Accrued interest & 

Notes receivable.. 261,433 207 ,553 other expenses _ _ 53,525 57,725 
Accts. receivable-_- 156,842 131,793 | Prov. for Fed. inc. 

Investments _-_--- 31,835 20,027 & Mass. exc. tax 65,150 10,480 
Sinking funds_--_- 4,912 4,815| Mtg. on realestate -____-- 50,000 
x Fixed assets__.. 5,886,313 6,232,273| Funded debt__--_- 2,127,000 2,302,000 
Unamortized bond 5% pref. stock___. 1,300,000 1,400,000 

discount. ...... 26,064 30,290|Common stock__. 3,000,000 3,000,000 
Unexp. insur. pre- Capital surplus__- ae  saneue 

miums & prepaid Earned surplus--- 190,760 142,437 

CGE Hawewen ane 20,849 28,400 
Miscell. supplies_- 17,808 15,074 

ee $6,851,035 $6,977,361 PS: ccidenwe $6,851,035 $6,977,361 





vr ed depreciation of $3,617,888 in 1934 ($3,256,606 in 1933).—V. 139, 
Pp. ‘ 


Rapid Electrotype Co.—Larger Dividend.— 


The directors have declared a dividend of 30 cents per share on the 
common stock, no par value, payable Sept. 15 to holders of record Sept. 1. 
This compares with 10 cents per share paid on June 15 and March 15 last, 
this latter being the first payment since Sept. 15 1932, when a regular 
quartecly dividend of 50 cents per share was paid. In addition an extra 

vidend of 20 cents per share was paid on July 15 last.—V. 139. p. 776. 


Realty Foundation, Inc.— Distribution.— 

On the written request of owners of approximately 95% of the 
guaranteed 6% secured g ld bonds, series A, dated Feb. 1 1928, the National 
City Bank of New York, trustee,has sold the pledged collateral at public 
auction, and is making a pro rata distribution to the bondholders out of 
the trust estate in its hands at the rate of $95 on each $1,000 bond with 
coupons due Feb. 1 1933 and thereafter. 

Bonds in negotiable form with appurtenant coupons should be presented 
for such payment and appropriate stamping, at the corporate trust and 
reorganization > ahs of the National City Bank of New York, 22 
William St., N. Y. City.—V. 138, p. 3287 


Reliance International Corp. 





50-Cent Pref. Dividend. 
A dividend of 50 cents per share has been declared on the $3 cum. conv. 
pref. stock, no ond value, payable Sept. 1 to holders of record Aug. 20. 
> roy ys yeaa ution has been made each quarter since and including 
une 3 


Accruals, following the Sept. 1 1934 payment will amount to $4.75 per 
share.—V. 138. p. 3959. 


Republic Gas Corp.—Reorganization Proceedings.— 
The petition originally filed in Delaware to effect a reorganization under 


Section 77-B of the Bankruptcy Law has been transferred to New York.— 
V. 138, p. 4311. 


Reynolds Spring Co.—T7°o Increase Common Stock, &¢.— 
The stockholders will vote Sept. 5 on increasing the common stock from 
200,000 to 400,000 shares; on changing the par value of the common stock 
from no par to par of $1 per share and on charging the deficit of $268 ,803 


shown in balance sheet of June 30 1934, against a paid-in surplus as of 


Dec. 31 1933, amounting to $613,026, leaving the balance in paid-in surplus 
$344,223. 


6 Mos. End. June 30— 1934 











[2,4 1538 $599,039 gi sis 023 
EE ch easeadwss $1,912,918 $1,144,5 ,039 415,02: 
ca 1 ae 1,520,870 906,911 826,766 1,240,014 
Profit on sales_-_-..... $392 ,048 $237 ,627 $72,273 $175,009 
Other income---...----.- 3,778 6,569 15,886 27,525 
Gross profit .--.--.-. $395,826 $244,196 $88,159 $202 ,534 
Sa SaetS ee ara 

epreciation_...---.-- é a 2 ° 
- ee ee ol ae 9,376 9,763 8,627 15,385 
Federal taxes -----.---- 25,897 10,000 ...6. wa<aew,, .) )aensed 
et protit........--..- $169,827 $60,244 loss$97,169 loss$14,009 

. per sh. on 148,000 
shs. cap. stk. (no par) _ $1.14 $0.40 Nil Nil 
—V. 139, p. 776. 
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Ritter Dental Mfg. Co., Inc. (& Subs.).—Earnings.— 





_ Period End. June 30— 1934——3 Mos. 1933. 1934——6 Mos.——1933. 
Net loss after taxes, de- 
precmasien, Pee $68,774 $541 $147,768 $105,617 
—V. 138, p. 3788. 


Riverside Silk Mills, Ltd.—Div. on Acct. of Accruals.— 
A dividend of 25 cents per share on account of accumulations on the $2 
cum. class A stock, no rt value, in addition to a quarterly dividend of like 


amount was paid July 3 to holders of record June 15. Like amounts were 
distributed on April 2 last. 


Following the July 3 payment, accruals amount to $1.75 per share.—V. 
138, p. 1580. 

Roovers Bros., Inc.—Removed from Dealing.— 

The New York Produce Exchange has removed from dealing the 7% 








preferred stock, $5 par.—V. 133, p. 975 

St. Lawrence Corp., Ltd.—Balance Sheet Dec. 31.— 
1933. 1932. 1933. 1932. 

Assets— $ s Liabilities— $ $ 

a Investments ____20,522,850 20,396,800 | Cl.A 4% cum.conv 

Furniture and fix- pf. stk. (par $50)14,831,400 14,719,750 
| eS 1,862 13,227 | Com. stk. (567,710 

Organiz. expense. 123,159 123,159 shs. no par)... 5,691,500 5,677,100 

St. Law. Paper... Ree St.Law. Pap. Mills 

SOs ann abn Dut -. -pabaee “= 124,972 136,337 

Current liabilities _ Ct ee Te 

Ts sides ome 20,658,093 20,533,187! Total_......-. 20,658,093 20,533,187 





a 499,675 shares of St. Lawrence Paper Mills Co., Ltd. (no par value), 
common; 296,628 shares of Brompton Pulp & Paper Co., Ltd. (no par 
value), common; 99,246 shares of Lake St. John Power & Paper Co., 
Ltd. (no par value), common.—V. 137, p. 2649. 


St. Lawrence Paper Mills Co., Ltd.—Earnings.— 




















Years Ended Dec. 31— 1933. 1932. 1931. 
Operating loss _ - - - - -- jebbhe cbs desis $430,886 $286,670 prof$427 ,452 
Provision for depreciation. _______-- 131,608 161,338 393,550 
Reserve for contingencies..........  ..<... sunvaee eee 

WO inne Hd Ge Rads ope aineciuseces $562,494 $748,008 prof$33 ,902 
TRVOROUIIS WEN DERscwcceccecccs 20 teens Beene . c| waseee 
Pulpwood supply expense------_---- apa Bee ee naa 

bathe th webendne bbs Hine aces $702,494 $1,594,083 prof$33,902 
EE dad boats ha deb ke Wis» oe Os. ae, ee ee 106, 

BP dbs w. Kb Se dels LES $702,494 $1,594,083 $72,973 
PRS VIen OE 5. 2 465 h deb det df1 ,495,451 101,545 169,122 
Amt. previously incl. in accts. pay. 

for conting. liabils now transferred 

S02 DE Pee Kase ddvtitdiuoutebadael: ( wabhaccs 194,884" sds ee 
PEs cnn tat eet es kee. «x, kokeeek bee 5,394 
Investments written off. ...........  -..-.. SP isete. hiewawe 

PE ckcnncteseswkbenhecaseanne $2,197,945 $1,482,835 sur$101,543 

Consolidated Balance Sheet Dec. 31. 
1933. 1932. 1933, 1932. 

Assets— $ $ Liabilities— $ 
Fixed assets. _...- 25,523,375 25,499,849 | Preferred stock. ..14,225,600 14,225,600 
pe eee 70,247|x Common stock.12,121,225 12,121,224 
Invest. in subs... 2,278,810 2,286,342|Overdraft........  -..-- 229,972 
cian sinicinninite th tiated 29,086 26,289| Bank loan. -__-_-.--. SO ae ae 
Accts. receivable_ 85,275 355,707 | Accts. payable, &c 604,512 146,478 
Insurance deposits 42,991 49,725| Reserves__.._._. 3,424,989 3,550,023 
Inventory __...-- 1,005,543 1,012,287| Deferred liabilities 271,542 _____. 
Sundry invests -_-_- 8,340 8,340 
Deferred charges - 18,716 20,265 
PGS cis wandca 1,659,356 944,245 

SOG havea ccd 30,651,493 30,273,299 SNES on ae cae 30,651,493 30,273,299 





x Represented by 514,675 shares of no par value.—V. 138, p. 2590 


St. Louis Properties Corp.— ‘Sale A pproved.— 

United States District Judge Davis in St. Louis, recently overruled 
objections filed to the foreclosure of the Ambassador, Missouri and New 
Grand Central theatre buildings and approved the sale to a first mortgage 
bondholders’ committee for $2,000,000. He also approved the reorganiza- 
tion plan proposed by the committee. 

The objections had been filed by various interested parties, including 
bondholders who had not deposited their bonds with the committee. They 
objected to confirmation of the sale, which was held on June 7, on the 
os a the price was inadequate, and attacked the reorganization plan as 
unfair. 

The structures were bought by the bondholders’ committee through its 
chairman, Thomas N. Dysart, in a sale conducted by Nelson Cunliff. 


Salt Creek Producers Association, Inc.—Larnings.— 





Calendar Years— 1933. 1932. 1931. 1930. 
x Net income__-_-_------ $1,198,164 $1,297,823 $1,508,023 $2,489,864 
Provision for Federal & 

Sines tates... .-... 94,272 89,820 114,740 183 ,230 
ERs se. et 1,297,714 1,457,838 2,113,173 2,920,158 

Balance, deficit----- $193 ,822 $249,834 $719,890 $613,525 
Shares of capital stock 

outstanding (par $10) 1,441,382 1,496,860 1,496 ,860 1,496,859 
Earns. per sh. on capital $0.76 $0.80 $0.93 $1.66 


x After expenses, &c., but before depletion and taxes. 


Consolidated Balance Sheet as of Dec. 31. 








1933. 1932, 1933. 1932. 

Assets— & $ Liabilities— $ 
a Oll I'ds & leases. 10,446,696 11,706,946 | c Capital stock__.14,413,823 14,968,597 
b Field inv. & eqp. 51,401 64,149 | Accounts payable. 80,443 44,076 
Stock of other cos. 1,147,394 727,724 | Dividends payable ----_--. 28,163 
Cie ocs se ce ee 790,670 763,702 | Res. for taxes and 
U.8., &c., securs. 3,551,003 3,853,349 conting. reserve 84,117 89,820 
Accts. & notes rec. 265,790 814,446| Minority interest. 158,668 177,367 
Int. in crude stor. 3,114,981 3,150,288 | Surplus._._..---- 4,779,493 5,930,565 
Deferred assets --- 87,829 88 ,609 
Deferred charges. 60,781 69,375 

ec ae 19,516,544 21,238,590 a cise ieee 19,516,544 21,238,590 





a After deducting depletion. b After deducting depreciation. c Repre- 
sented by 1,496,859.77 shares $10 par.—V. 137, p. 1067. 


San Diego Consolidated Gas & Electric Co.— Earnings. 
12 Months Ended June 30— 34 1933. 





1934. 
GURRARRE GE sa. os aragdaddsb eden scktllonss $6,830,107 $7,155,785 
Operating expenses, maintenance and taxes -- - - --- 3,884,308 3,922,364 
Wh QRUINOR ho 6 dinatiwn dda ¢ksidathiiniaeside $2,945,799 


Other income 


$3 ,233 421 
6,661 


* , 


$2,954,157 $3,240,082 
862,349 841,482 





Net earnings including other income 
Interest charges, net 











Amortization of debt discount and expense- -- - ~~~ 80,479 89'8 
Appropriation for retirement reserve. ...-..--.---- 1,176,000 1,140,000 
ie ee ee... cnn es chekhktediawhessvé $835,329 $1,168,710 
Earned surplus, beginning of period._-_--..----- 1,798,215 2,109,976 
a a screen ca haa aa a i ae tan acetates Sa $2,633,544 $3,278,686 
Preferred stock dividends... ..........-.-.---- 440,47! 440,475 
Ces GE Gs oe cen cameo ncccsun 392,940 999,906 
GS REE CDE. 66 we cee cnccdeeneweces 46,763 40,091 
Earned surplus, end of period.__....-..------ $1,753,366 $1,798,215 


—V. 139, p. 289. 
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St. Louis Southwestern Ry. Lines.— Earnings .— 
a Week {oe —dJan. 1 to July 31— 
A, . { 


Period— 1934. 1933. 1934. 1933. 
$420,200 $447,785 $8,546,047 $7,443,503 


Gross earnings - - - ------ 
—V. 139, p. 611. 

Sauk City Brewing Co.—/FTC Suspends Registration 
Statement.—See “Chronicle” Aug. 4, p. 690. 

Savannah Electric & Power Co.—Earnings.— 

Period End. June30— 1934—Month—1933. 1934-12 Mos.—1933. 











Gross earnings. -------- $142,757 $140,962 $1,751,488 $1,782,949 
Oo eee 53,695 48,704 635,670 628 398 
Maintenance. ....----. 8,855 10,890 100 ,927 117,803 
, . | Spee 16,710 16,297 195,579 188,331 
Interest & amortiz----- 32,979 33,446 398,789 407 ,058 

DRG cso cnite danch $30,516 $31,623 $420 522 $441,357 
A poropriations for retirement reserve___.__._-_-. 150,000 50,000 
Debenture stock dividend requirements. _._..---- 149,114 149,114 
Preferred stock dividend requirements. -._...-_-- 60 ,000 60 ,000 

Balance for common stock divs. & surplus-_-_--_- $61,407 $82,242 


During the last 32 years the company and its predecessor companies 
have expended for maintenance a total of 8.29% of the entire gross earnings 
over this period, and in addition during this period have set aside for 
reserves or retained as surplus a total of 7.81% of these gross earnings.— 
V. 139, p. 289. 


Seattle Gas Co.—Larnings.— 








12 Months Ended June 30— 1934. 1933. 
yy ees eee $1,761,715 $1,857,714 
Non-operating revenues (net) ........-...--.---- OGgn ee “Avsuee 

ys Fg ee ee ee ee ae ee a ear $1,760,315 $1,857,714 
ep 3 ab a a cake a RENE Awad ok edie re ced 788,827 892,826 
pO EEE OEE SE ee 87,503 71,240 
Provision for uncollectible accounts. _........--- 23,131 77,687 
Expenses incurred by the company. _-.-..-.-.---- OS 1! 
So A sd akwanoenwie des 235,206 218,697 
Interest deductions (met) ......<.........-.-.-- 673 ,623 676,975 

Net loss before depreciation. .._..........-.-- $66,090 $79,712 
Earned surplus at the beginning of period________- 77 355 108,734 
DED EE = Chic tbe aodbevcnescenveses 36,770 48 ,333 

Earned surplus at end of period__.........-_-- $48 035 $77 ,355 


x Including provision for depreciation on automobiles, which provision 
for the 12-month periods ended June 30 1934 and June 30 1933, amounted 
to $3,453 and $6,510, respectively.—V. 139, p. 612. 


Shenandoah Corp. (& Subs.).—Larnings.— 


Imterim Consolidated Statement of Income 6 Mos. Ended June se 
34. 1933. 











34 3: 932. 
Ce NS Gal a ad be wcrc ee $81,610 $145,336 $235,144 
ONES Cus eee fete co acn ane 9,25: $56 1,237 
Se ee SD thc wcwcnn wae $90,861 $146,292 $236 381 
| et cae MO ame ee 28,875 
I cle De oe oe ne Ae oo oi 56,977 61,179 45,761 
y | RE oe eee | ap REIS FF pete + Fs 13,653 13,450 
Net loss on sale of securities_._...... = ------ See note c See b 
Net onal fmoomte....-..........- $33,885 c$71,459 $148,295 


Notes.—a Stock dividends received during the period, of a value of $5,156 
at June 30 1934 market (1932, $66,272 and 1932, $56,051) are not included 
in income, having been applied in reduction of average book value of 
investments. 

Net book losses realized during the period have been charged to capital 
surplus in the amount of $2,484,789 (1931, $1,528,960). ‘his amount 
has been determined after application of $2,671,699 of reserve appropriated 
from capital surplus in 1929. 

c Net income is after all expenses but before adding profits or deducting 
losses on sales of securities and before adjustment of investment valuations 
to market quotations, or indicated asset amount in case of the controlled 
subsidiary, Blue Ridge Corp. Such profits, losses and adjustments are 
treated as additions or deductions from or additions to deficit account. 

Note.—The operations of Blue Ridge Corp. (over 85% of the common 
gon ae a owned by Shenandoah Corp.) are not reflected above .— 

, Pp. 1581. 


Simms Petroleum Co.—Semi-annual Report.— 

Edward T. Moore, President, says in part: 

‘‘Net crude oil production increased from an average of 6,997 barrels daily 
during the first quarter of 1934 to 7,849 barrels daily in the second quarter, 
partly due to higher seasonal allowables and partly as result of completion 
of new wells. Higher gross revenue from this increased crude production 
was the cause of the larger be my of the improvement in final net income, 
which increased from $11,632 in the first quarter to $114,248 in the second. 
Operating <pone of the refining, marketing, and casinghead depart- 
ments were further reduced, but net results continued unsatisfactory, 
due to unfavorable gasoline price conditions. 

“Net current assets, including $496,530 in cash, were $1,671,675 on 
June 30 1934, equal to $3.62 per share on the 461,698 shares outstanding. 
At the first of the year net current assets were $1,583,596. 

‘During the second quarter of 1934 the company purchased 2,000 shares 
of its stock in the market at a cost of $19,400, or $9.70 per share. This 

urchase was made in anticipation of requirements of the Employees Stock 

rchase Plan. Under this plan, the trustees who act for the employees have 

been anted an option to purchase stock from the company during the six 
months ending Nov. 3 1934 at a price of $9.70 per share.”’ 


Consolidated Income Account for Stated Periods. 


Period End. June30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
a Gross oper.revenues.. $753,705 $449,545 $1,446,186 


or 











5 $854,975 
Oper. exps. & taxes_____ 435,107 448 ,744 08 ,940 938,935 
Operating income.... $318,598 $801 $537,246 loss$83,960 
Other income_________ 5,137 5,137 10,390 10,297 
Gross income_-_-_-_-_-_-- $323,735 $5,938 $547 636 loss$73 ,663 
TREE. oo oo cence 250 33 3,71 489 
Intangible develop. costs 77,431 12,117 149,200 26 540 
Deprec., deplet., &c____ 131,805 148,193 268,838 292,604 
BEGG WRONG. bo oc cmcce 114,249 loss$154,4 125, ‘ 
weed. por ek aa $ $154,405 $125,882 loss$393 ,296 
shs. (par $10) cap. stk. $0.25 Nil $0.27 Nil 


a After deducting cost of raw material refined. 


Consolidated Balance Sheet June 30. 











Assets— 1934. 1933. Liabilittes— 1934. 1933. 
Leasehold, active.$1,334,619 $1,313,652| Cap. stk. (par $10)$4,616,980 $4,610,000 
Leasehold, inactive 527,898 414,283} Accts., &c., pay-. 310,186 288,784 
a Physical equip't 1,954,839 2,251,605] Accr. int. taxes,&e 130,327 93,972 
Inv. in capital stk. Fed. income taxes - Soe Face 

of and advances Res. for abandon. 

to other cos____ 14,940 20,429 of leases, &c___- 180,873 189,616 
CR Sek eS as 496,531 470,076 | Res. for curr. lease 
Notes, accts., &c., abandonments -- Dee * Baddow 

receivable. ____. 482,642 421,642 | Deferred liability. §_____- 160,000 
Inventories _____- 1,155,605 1,041,800] Capital surplus__. 1,352,016 1,361,626 
Def'd debit items- 83,710 87,440 | Deficit-......... 564,607 683,070 

Wess ss eS $6,050,785 $6,020,929 |: RE egeaee $6,050,785 $6,020,929 


a After deducting $6,394,294 reserve for depreciation in 1934 and $6,431, 
ont oe 1983 and revaluation reserve of $1,117,477 in 1934 and $1,519,461 
n : 
New Director.— 


Harold G. Seer has been elected a director succeeding Charles D. Hart- 
man Jr., resigned.—V. 139, p. 778. 
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(Franklin) Simon & Co.—Omits Preferred Dividend.— 
The directors have deferred action on the dividend due on the 7% cum. 
referred stock, par $100, at this time. Regular quarterly dividends have 


n paid on this issue from Dec. 1 1924 to and including June 1 1934.— 
V. 138, p. 2427. 


Sin-Mac Lines, Ltd.—Earnings.— 














Calendar Years— 933. 1932. 
Operating profit for the year__...-.--..._._---- $26,894 $63,190 
Transferred to insurance reserve---------.---- on ae 37,500 
es S , wink cadtnncab wae nence 178,522 186,543 
po OT ES ae + “ee 727 2,584 
ee On SEUINEUDS cc pacbiacepeeescos 8 8 8 sassux 10,259 

Net operating loss for the year__..-._.___-_--- $152,354 $173 697 
Bondholders’ committee expenses-_-_---..._._-_--- 5,711 4,699 
Liquidation expense____---- lncecente we ON ade Be | On 
EN ES DORE a awnntcnnambinnson 648,851 459,899 
Metaeteaenst OF Ora? year WEB Leck dekecna ese | smn eee _ 32 
Loss on sale or disposal of capital assets_-_-__-_-_--- 40,344 37,410 

p FE ee ee $847 273 $676,745 

Balance Sheet Dec. 31. 

Assets— 1933. 1932. Liabilities— 1933. 1932. 
ee ae $4,300 $29,332] 1st mtge. 6s---.-- $1,374,000 $1,374,000 
Cash on deposit Int.due & accrued - 61,830 61,830 

with trustee _-_-_- SOee 8 86.ssodannces Accts. & bills pay- 58,917 66,192 
CMe stesctas ° Sésews 20,000 | Res. for conting-- 2,500 2,500 
Accts. & bills rec. 151,183 148,843| Res. for repairs -- 3.50 .. =a 
Uncompleted work 5,000 5,000| Res. for insurance --.--.-. 37,500 
Prep’d insurance, b7% cum. conv. 

taxes & rent_--- 5,845 8,046 red. pref. stock. 906,000 906 ,000 
Inv. of supplies ,&c 39,649 43,341|c Common stock- 92,480 92,480 
Guarantee deposits 3,696 5,162 
Cash held by tr’tee 

for sinking fund 1 1 
Insur. claim for 

vessel lost... _- 1,941 7,291 
a Steamers, tugs, 

barges, prop’s, 

bidgs., mach. & 

equipment - - _-. 1,388,994 1,596,741 
co eee 847,267 676,745 

co $2,497,877 $2,540,502 . ee $2,497,877 $2,540.502 





a After depreciation reserve of $863,034 in 1933 and $733,909 in 1932. 
b Preferred dividends in arrears from July 1 1930. c¢ Represented by 
53,120 no par shares.—V. 137, p. 2475. 


Skelly Oil Co. (& Subs.).— Earnings .— 











Period End. June 30—1934——3 Mos.—1933. 1934——6 Mos.—1933. 
Gross earnings_--..-.-- $6,536,564 $3,965,387 $12,223,048 $7,236,651 
Operating expenses -_-_-_-- 4,821,430 3,265,899 9,347,827 6,413,620 

Operating income__-- $1,715,134 $699,488 $2,875,221 $823,031 
Other income___.._._-- 166,826 Dr26 435 211,295 Dr37 ,370 

Total income_-__.__-- $1,881,960 $673,053 $3,086,516 $785,661 
Non-operating charges -_- (a Sree 147,100 -.eeseee 
Interest charges____.-- 153 ,642 162,353 307 ,984 330,979 
Deprec. & depletion___. 1,259,338 1,484,338 2,404,376 2,837,435 
Disc. on debs. purch_-_- Cr5,362 Cr103,349 Cr5,362 Cr229,785 

4. ae $378,974 loss$870 ,289 $232 ,3191's$2,152,968 


Shares com. stock out- 

standing (par $25)-_-- 
Earns.per sh. on cap. stk 
—V. 138, p. 3290, 3105. 


Skenandoa Rayon Corp.—E£arnings.— 
Calendar Years— 


1,008.548 1,011,753 1,008,548 1,011,753 
$0.26 Nil $0.01 Nil 











1933. 1932. 
i, gl, a ee ree ne = ee $255,635 $46 349 
Selling, administrative & general expenses-- ---- 83,889 85,054 
Profit from operations... « «..2<46..2..<25- --- $171,746 loss$38,704 
eee ee eee ee ee 32,746 30,947 
TE SE SORE ig da G ko chawusecccpcucccs $138,999 loss$69,651 
RE a eee ai Weta Cae we 3.327 ——(‘ ee 
Earned surplus at end of year_...........-.-- $153.337 4 |= = 6) sae 


x After provision for depreciation amounting to $212,627 for 1933 and 
$116,504 for 1932. Approximately $43,312 of the increase in 1933 is due 
to a change during the year from a production basis to an estimated life 
of property basis for depreciation. 


Balance Sheet Dec. 31. 








Assets— 1933. 1932. | _ Liabilities— 1933. 1932. 
x Land, bidgs.,ma- Accounts payable. $77,086 $46,470 
chin’y, eq., &c_$3,290,056 $4,041,512) Accrued accounts. 34,043 17,613 
Invest. at cost__- 125,805 125,805 | Paving assessm’ts- 10:39 8 sa kee 
Treasury stock- -- 137 121} y Capital stock... 2,281,098 6,213,500 
Pat’ts formulae,&c 1 799,764 | Capital surplus... 1,727,800 ------ 
Cc ebadicae wn 449,041 241,087} Earned surplus... 152,327 def404,380 
Notes receivable-. ------ 8,068 
Accts. receivable_ 130,517 89,180 
Inventories - - - - - - 265,635 141,853 
Organ. & dev.exp. ------ 402,879 
Def. debit items-- 21,389 22,935 
, | eee ee $4,282.581 $5,873,203 TN ais einen wei $4,282,581 $5,873,203 





x After reserve for depreciation of $1,188,065 in 1933 and $636,314 
in 1932. Represented by Ist pref. stock $7 cumulative (no par), original 
issue 10 chaver: convertible pref. $7 cumulative (no par), 5,622 shares, 
and common stock, 343,579 shares (no par).—V. 137, p. 2287. 


Sonotone Corp.—Earnings.— 


Income Statement 6 Months Ended June 30. 
Gross profit on sales $490,376 
Net income 47 ,018 


The gross profits on sales for the first six months of 1934 of $490,376 
compares with gross profits for all of 1933 of $566,281. During the six 
months period to June 30 1934 reserves were set up amounting to $106,410. 
There were deductions of $25,327 for depreciation, amortization, &c.; 
and non-recurring charges of $23,077 being retractions from wholesalers in 
conversion to direct selling. The company expended $47,363 for advertis- 
ing during the period. Net income of $47,018 was after all charges. 


Condensed Balance Sheet. 








Assets— June 30°34. Dec. 31'33.| Ltabilities— June 30'34. Dec. 31'33. 
Current assets... $592,354 $477,381 / Current liabilities. $112,237 $102,337 
Fixed assets and SSRs se 198,973 92,563 

other assets_... 558,958 509,159 Prepaid items_ 14,700". ‘alas 

Preferred stock ___ 50,000 5C,000 
Common stock... 600,000 600 ,000 
DR eaiGid Sak os 175,342 141,638 
Total assets _-..$1,151,313 $986,539; Total -.-...... $1,151,313 $986,539 


ec. 31.—V. 139 
South Carolina Power Co.—Earnings.— 
|A subsidiary of Commonwalth & Southern Corp.) 


Period End. June 30— x1934—Month—1933. toy Mos.—19. 


33. 
Gross earnings----_----- $410,361 $178,114 $ 2,372,262 $2,146,652 
Oper. exps., incl. maint. 


pla on hand on Sues 20 amounted to $77,168 compared to $33,826 on 
E Pp. ; 





ee es oe ee 233,917 89,632 1,304,993 1,120,952 
Fixed charges--------- 96,302 46,121 603 ,270 635,418 
Prov. for retirem’ reserve 28,241 10,000 138,241 120, 
Divs. on pref. stock- --- 14,286 14,307 171,443 171,507 

DRO . goes eae $37 ,612 $18.053 $154,313 $98,773 


x Includes six months’ operations of gas property in Charleston acquired 
in June 1934, as of Jan. 1 1934.—V. 139, p. 456. 
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South Penn Oil Co.—E£arnings.— 


6 Months Ended June 30— 
Gross income 


1934. 1933. 1932. 
$5,976,783 $4,322 rte $4,931,460 














Operating and general expenses _____ 515,778 .277,457 3,009,562 
Development expenses__-.---..___- 7,753 7,430 114,712 
ta | Ea IIe Sasa gee 291,185 239,962 307 327 
OO os is Wikis dw erties 9,735 768,718 877,99 
Inventory adjustments _------_ 328,492 Cas 
a a ee 2baneanes 105,332 111,873 174,009 
Inventory adjustment (credit)...2...00 22h tee 135,172 
I ae car ie $838 ,506 loss$560,710 $583 ,023 
Earns. per sh. on 1,200,000 shs. (par , . 
Ey 5 TREO SIG A i LB $0.70 Nil $0.48 
Consolidated Balance Sheet. 
June 30°34. Dec. 31°33. June 30°34. Dec. 31°33. 
Assets— $ > Liabilittes— $ 3 
Prop. accts.—pro- Capital stock ----- 30,000,000 30,000,000 
ducing and non- Accounts payable. 1,345,216 1,292,935 
producing. ____ x19,128,956 19,780,132 | Reserve fortaxes.. 281,461 253,986 
Stock in other cos_ 7,641,824 7,636,075] Surplus_.________ 13,713,464 13,575,686 
U.8. Govt. securs. 7,889,170 5,958,033 
Other marketable 
securities ...... SOL, ¢00 ~~ “wacane 
Material, mdse. & 
stock of]....... 5,720,878 7,187,927 
Notes receivable... 673,086 545,873 
Accts. receivable__ 1,051,937 1,037,834 
Reacq. cap. stock_ 773,143 773,143 
Cash & accts. rec_y2,328,299 2,186,758 
Deferred charges__ 31,096 16,831 
. ee 45,340,141 45,122,607 SUE stbewond 45,340,141 45,122,607 





" io reserve for depreciation of $94,646,399. y Cash only.—V. 139 
: ° 


Southern Colorado Power Co.—£arnings.— 


12 Months Ended June 30— 
Gross earnings 


1934. 1933. 
$1,770,993 $1,694,486 
992,756 902,096 


, 

















NS. cations: uh diuhink an aewaceenin $778,238 $792,390 
RE RIE CHa ig elites a 1,039 176 
Net earnings including other income____-____-_- $779,277 $792,566 
MOD nina dwastgercaserncnteon 433,193 434,505 
Appropriation for retirement reserve___________- 175,969 124,096 
Net income_______- sa ies SE tia dedi kc aro iar Sew $170,114 $233 .964 
Earned surplus, beginning of period____________- 139,681 139,681 
EE a a ae PN eA, 303,795 373,645 
Dividends on preferred stock *________________- nate g 5353964 
Earned surplus, end of period_______________- $139,681 $139,681 


* Effective March 1 1933 the dividend rate on the preferred stock was 
reduced to 4% per annum.—V. 139, p. 457. 
Southern Indiana Gas & Electric Co.—Earnings.— 
[A subsidiary of Commonwealth & Southern Corp.] 
Period End. June 30— 1934—Month—1933. 
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‘ 1934—12 Mos.—1933. 
Gross earnings------_-- $235,211 $217,380 $2,815,172 $2,765,934 
Oper. exps., incl. maint. 

ED UENOE nc wc w ween 139,972 116,276 1,597,612 1,473,491 
Fixed charges - - - - ----- 26,313 26,376 316,169 326 395 
Prov. for retirem. reserve 23,141 23,141 277,700 277,700 
Divs. on pref. stock --- 45,195 45,144 542,131 541,215 

a $588 ; 55 147,132 
—V. 139, p. 456. , ae, ene, 
Southern Ry.—Larnings.— 
—Fourth Week of July— ——Jan. 1 to Julu 31— 
1934. 1933. 934. 1933. 
Gross onsnings (est.) -.. $2,671,118 $3,181,605 $60,008,260 $56,778,390 


Southern Public Utilities Co.—Zarnings.— 

: {Including Salisbury & Spencer Ry.] 
Period End. May31— 1934—Month—1933. 
Gross income--_--__..._- $1,143,224 $1,071,36 
Oper. exps., incl. taxes__ 752,267 732,34 


1934—12 Mos.—1933. 
9 $13,059,075 $12,540,556 
2 8 j 8,441,252 














General expense_______ 48,501 32,971 "522,164 428,141 
Renew. & replace. res’ ves 127 ,357 127,108 1,531,900 1,524,029 
Int. on underlying and 

divisional bonds_-_.__ 20,648 26,125 297 ,598 332,142 
Int.on 8. P. U. Co. 5% 

ok eels Signs inda 68,695 68,695 $24,350 824,350 

ee ee 125, 4,125 $1,084,404 $990,641 
—V. 139, p. 129. weasels ian ais 

Southern United Gas Co. (& Subs.).—Earnings.— 

6 Months Ended June 30— 1934. «1933. 
SS De tet ae ee pee $141,190 $139,379 
RAAB ul coc sih basic a aint Wi whee dedihs WE 067 

RI 8 OESECGIA Fie Foie eo a es 4,891 3, 
Provision for depreciation & depletion____-_----- 38,178 39,590 
en I Oe  cccidene 10,937 14,225 
Sm RY ON sh a edlnes O10 annann 

Net earnings from operations____________-_--- 25,375 $13,698 
nate eit ee $25 361 27134 

I 8s atic a ards ota ss mitiasaletit $27,736 $15,832 
Subsidiary companies—general interest_._...._-- 185 184 

y Consolidated net income_______________---- $27,551 $15,648 


x Adjusted for comparison purposes. y Before deductions of Southern 
United Gas Co. for funded debt and general interest. 

Six months’ interest requirements on $1,936,800 1st lien 6% bonds due 
April 1 1937 now outstanding in hands of the public amounts to $58,104. 
This interest is not being paid.—V. 139, p. 613. 


Southwestern Gas & Electric Co. (& Subs.).—Earns. 


Period End. June30— 1934—3 Mos.—x1933. 1934—6 Mos.—x1933. 
Total gross earnings__._ $1,365,195 $1,380,528 $2,674,6 $2,641,039 
8,52 855,721 1,623,358 


ww 
J 














Total oper. exps. & taxes 838,529 1,633,995 
Net earns. from oper. $526,667 $524,807 $1,051,269 $1,007,044 
Other income (net) _____ ; 3,734 17,977 35,052 
Net earns. avail. for 
for interest .__-___. $535,059 $541,541 $1.069,246 $1,042,095 
Total int. deductions__-_ 297 ,087 297 ,854 593,513 597 ,253 
Net inc. before div_._. $237,972 $243 ,68 $475,733 $444,842 
Pref. stock dividends ___ 167 ,068 167,031 334,128 333,981 
ee $70,904 $76,654 $141,605 $110,862 


x Adjustments, made subsequent to June 30 1933 but opeticatte to the 
i pning Jan. 1 1933 have been given effect to in these columns.— 
‘ .D. ; 


Spiegel, May, Stern & Co.—July Sales.— 

1934—July—1933. Increase. 1934-7 Mos.-1933. Increase. 
$1,111,870 $545,145 $566,725 ($12,146,363 $5,023,765 $7,122,598 

$1.62 1% Preferred Div.— 

The directors have declared a dividend of $1.62 per share on account 
of accumulations on the 644% cum. pref. stock, par 100, payable Aug. 29 
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to holders of record Aug. 15. Similar distributions were made on July 23, 
May 1, March 1 and Jan. 3 last.—V. 139, p. 613. 


Standard Oil Co. of Calif. (Del.).—- Earnings.— 

Period End. June 30—1934——3 Mos.——1933. 1934——6 Mos.—1933. 
Operating income- ---_-.- $8,447,948 $6,367,119 $15,913,649 $9,929,349 
160,806 347 ,632 


Non-oper. inc.—Divs__ 146,850 ; : 883 
Other non-oper.inc. (net) 36,554 1loss239,787 71,839 1loss461,931 
$9,742,300 


$8,631,351 $6,288,138 $16,333,120 
41267 108 4,319,737 8,392,286 deat #7 





Total net income_-._-__ 
Deprec., depl. & amortiz 





Income tax (estimated) _ 50,000 50,000 600,000 

‘| Sea $4,017,243 $1,918,401 $7,340,834 $1,199,413 
Earns. per sh. on 13,102- 

900 no par shs. cap.stk $0.31 $0.15 $0.56 $0.09 


—V. 139, p. 778. 


Standard Oil Co. of Kansas (Del.).—Zarnings.— 
Period End. June pedi 7 hit gh a 1934——-6 Mos.—1933. 











y Gross profit.-......- 04,275 ,387 $386 ,762 $119,501 
Other income.......... 916 157 ,342 119,630 166,207 
Earned income--_- -. $229,191 $224,729 $506 ,392 $285,708 
SI iter cat te el en arth 52,913 52,294 108 ,244 109,441 
WEA: hare teow aiden 23 ,S75 11,141 48 ,546 13,748 
TS ae ee ee) hae -S Few 
x Depr., depl.,amort.,&c 49,353 42,158 115,043 63,726 
a OO ee $100,150 $119,136 $231,759 $98,793 
Extraordinary charges... ___ .- C75 ee . . S-ascmeae ’ 
Te ek ee $100,150 $146,442 $231,759 loss$124,692 
Shares capital stock out- 
standing (par $10)_-_- 146 646 269,045 146 ,646 269,045 
Earnings per share_____ $0.68 $0.54 $1 Nil 


x After deducting portion of charges applicable to capital surplus. 
y After deducting cost of production.—V. 139, p. 778. 


Standard Oil Co. of Nebraska.—Omits Dividend.— 

The directors have omitted the quarterly dividend due on the capital 
stock, par $25, at this time. Dividends of 25 cents per share were paid 
each quarter from June 20 1932 to and including June 20 1934; 50 cents 
per share quarterly from March 20 1931 to and including March 21 1932, 
and 62% cents per share quarterly prior to then. The following statement 
was issued in connection with the omission of the September dividend: 

‘‘Owing to the unsatisfactory and demoralized price condition in the 
distributing branch of the oil business in Nebraska, which condition has 
existed over the past year and which still exists, the board of directors 
have deemed it inadvisable to declare the regular quarterly dividend at 
this time.’’—V. 138, p. 1413. 


Standard Paving & Materials (& Subs.).—Earnings.— 











Years End. Mar. 31— 1934. 1933. 1932. 1931. 
Net profit from oper ---_loss$137,055 loss$41,633 $274,351 $580,472 
Miscellaneous income_ -_ 18,227 34,593 50,705 51,402 

Net earnings-__-..--- loss$118,828 loss$7,040 $325,056 $631,874 
Depreciation ____..._-- 110,461 131,156 150,000 200 ,000 
Reserveforincometax.. ...... i «..--. 13,500 31,44: 
Other reserves. _...-.-- 10,000 4,000 7,500 2,500 
Ree: Wee GWE SC hdokdee * Sddieeme, ici eeon 7,662 

Net profit.......... loss$239,289 def$142,196 $154,055 $390,279 
Preferred dividend.....  §--..-.. 27,360 99,925 100,774 
BGs. Gat tec Or SGisn axtune 21,464 75,754 76,742 
Se ea ae eee oe 52,429 209,714 

Surplus for year____- loss$239,289 def$191,021 def$74,052 $3,049 
Previous surplus _—____-_ 835,776 1,125,628 1,143,824 


1,024,076 
aclsabens 2,720 


Miscellaneous credits - - - 








<a ee eee $596 487 $835,776 $1,051,576 $1,195,868 
CANS a aievnian we aie See -  \wttdeces 27,500 70,240 
Balance carried forw'd $426,005 $835,776 $1,024,076 $1,125,628 


Consolidated Balance Sheet March 31. 











Assets— 1934. 1933. TAabilittes— 1924. 1933. 
Investment bonds. $296,445 $406,384| Bank loans.._.... $148 827 $88.516 
Accrued interest _-_ 6,762 8,101} Accts. payable,&c. 54,321 28,951 
Accts. receivable... 181.171 133,343 | Mortgages payable 6,000 7 000 
Inventories. -_..- 87 486 86,184} Deferred rev. on 
Surrender value of uncom. conting-. Te a 

life ins. policies. ...-.. 20,093 | Reserves.......- 104,183 98,194 
Invest. in & adv. Interest of minority 

to associated cos 109,902 88,537 sharesho!ders__- 6,329 7,272 
Deferred charges _ - 128,147 58,464] Cap. stk. of Consol 
Real est.,bidgs.,&c 1,838,418 y2,106 525 Sand&GraveiLtd 1,072,200 1,072,200 
POOH... . wee. a 46,000 46,000 | Preferred stock... 1,310,500 1,310,500 
Gaoed-will.. c...02- 600 ,000 600,000|x Common stock... 105,223 105,223 

PONGUD. cicwcoscs 426,005 835,776 

BO scsdousil $3,294,341 $3,553,633 Total. ._.- ----$3,294,341 $3.553,633 


x Represented by 104,872 no par shares. Ps After reserves for depre- 
aves and depletion of $1,713,554 in 1934 and $1,527,697 in 1933.—-V. 138, 
p. fe 


State Life Insurance Co. of Illinois.—Receivership.— 

An order enabling Ernest Palmer, State Director of Insurance of Illinois, 
to appoint a receiver for the company was signed recently by Superior 
Judge William J. Lindsay. This was in line with the recommendation of 
Master in Chancery John F. Bolton, who found that the company’s assets 
were impaired to the amount of $197,000. 


Sterling Securities Corp.—Larnings.— 











6 Mos. End. June 30— 1934. 1933. 1932. 1931. 
Interest and dividends... $258,231 $207 ,524 $231,358 $571,042 
Profit on sale ofinvest.. $$ ------ 108s 1034 ,675 loss6389,505 337.198 

Total income___--.-.- $258,231 loss$827 ,151 10ss$6158147 $908,240 

0 — ra 49,185 47 ,827 42,810 55,157 
Accrued for taxes...--- 15,012 ISAS SS ecw 37,124 

Net income._...-_---- $194,034 loss$889 ,996 loss$6200956 $815,959 
Dividends on pref. stock 

Mei Gi DEMON ca 6) “wwdden! - \Vitensen “i leseyes 731,272 

Earned surplus------ $194,034 loss$889 ,996 loss$6200956 $84,687 


—V. 138, Dp. 2763. 
Sullivan Gold Mines, Ltd.—Removed from Dealing.— 


The New York Produce Exchange has removed from dealing the capita 
stock, $1 par. 


Sun Oil Co.—Bonds Called.— 

The company has called for redemption as of Sept. 7 1934, all of the 
outstanding 15-year 514 % sinking fund gold debentures due Sept. 1 1939 at 
101 and interest. Payment will be made at the Chase National Bank 


trustee, N. Y. City, or at the First National Bank, Boston, Mass., or at 
Be Continessa Illinois National Bank & Trust Co., Chicago, Ill.— 
a Bs 9 


Sunray Oil Corp. (Del.) (& Subs.).—Earnings.— 


Quarter Ended March 31— 
Net income before reserves & Federal taxes------ 


Deposit Agreement Terminated .— bagi 

The protective committee for the 5-year 534% gold bonds consisting of 
Hamilton Fish Jr., Louis N. Messing, F. H. Hurdman, Charles B. Hill, 
and R. M. Scru announces that it is terminating the deposit agree- 
ment dated Feb. 59 1932, The depositaries will return the deposited bonds 


1934. 1933. 
$259,312 $56,095 


to the holders of the certificates of deposit upon surrender thereof properly 
endorsed in blank with the usual guarantee of signature. 
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The Chase National Bank, New York, is depositary for bonds east of 
the Mississippi. 

The American First Trust Co. in Oklahoma City is depositary for bonds 
west of the Mississippi.—V. 133, p. 2941. 


Supertest Petroleum Corp., Ltd.—Larnings.— 





Years Ended Dec. 31— 1933. 1932. 
PD. i «nb svcnenebnusieetns «ovesnevasee $330 420 $434,000 
PPE PORES acasseneusptnnbspnadseiabbaane 144,501 145,757 

PORES, COTA. 6 oon dv vinesiscetdisswedoos $185,919 $288 ,243 

Balance Sheet Dec. 31. 

Assels— 1933. 1932. Liabtltttes— 1932. 1932. 
Cash & Securities. $289,142 $253,749) Accounts paya' le. $382 394 $310,939 
Accts.recetvable.. 745,354 212.874| Accrued charges_- 150,366 86,181 
Inventory ...-.-- 153,116 168,236 | Mortgage payahle 362,742 403,286 
Prepaid, &c_._--- 8,668 11,158| Reserves.... ... 838,281 650,474 
Life insurance. 7,850 2,850 | Class Astock..... 350,000 250 009 
Real estate... ~~ . 3,429,692 3,222,820] Class B stork_._.- 200,000 200,000 
Investments... .. 139,175 101,114 |x Common stock __ 25,000 24 000 
Mortgages rec... - 69,235 ------|y Ordinary stock... 878,815 878,814 
Stock for canc..-. 40,394 15,966 | Surplus... -..... 1,216,029 1,084,075 
Contracts, &¢...- ] 1 

Total. ........$4 403,627 $3,988,771 BO waddeocws $4,403,627 $3,988,771 





x 25,000 no par shares. y 85,000 no par shares.—V. 137, p. 2476. 


Superheater Co. of Del.—Earnings.— 
{Including Its Canadian Affiliate] 








6 Months Ended June 30— 1934. 1933. 
PUGEEE TEE DUR ONUE 6 cbt Seetensunsevneanuns $199,999 loss$189 ,224 
ef re he ee ae 225,128 349,546 

Pe a + sundedbadiibenenabnvnnen abewen $425,127 $160,321 
NE EA ae 42,817 31,028 
Fed., Dominion & foreign income taxes.........- 59,422 17,232 
Earnings applicable to minority interests_......-.- 19,785 7,210 

OR ae $303,103 $104,851 
Number of shares outstanding. ............---.- 874,554 874,874 


DEINE DOF COREG. 2.6 cctasnccccascncbeincsse $0.35 $0.12 
—V. 139, p. 614. 


Superior Oil Corp. (& Subs.).—Earnings.— 
Period End. June 30— 1934——3 peare: 1934-6 Mos .——1933 . 





Gross earnings__...---- $276,029 $87,201 $517 ,532 $230 ,637 
Expenses, interest, &c_- 110,479 159,589 203,713 315,554 
Depreciation & depletion 84,28 47 ,560 156,842 163,651 
Cost of unproven leases 

surrendered, &c__-~-- 7,898 2,462 10,138 10,882 
Other income__......-- 2 a, oe oe vam 13 O2éacce 

See ee $74,433 def$122,410 $149,027 def$259,450 
—V. 138, p. 3455, 2943. 


Superior Water, Light & Power Co.—£arnings.— 
{American Power & Light Co. Subsidiary] 


Period End. June 30— 1934—Month—1933. 1934—12 Mos.—1933. 
Operating revenues. - - -- $72,959 $72,554 $885,610 $921 ,030 





Oper. exps., incl. taxes - - 49,643 48,759 616,532 622,132 
Net rev. from oper --- $23,316 $23,795 $269,078 $298,898 
Other income - . - - - - - -- 1 51 507 558 


Gross corporate income $23,317 $23,846  $269.585 $299.456 
7:638 95.725 











Interest & other deduct- 7,781 93 865 
PP eee $15,536 y$16,208 $173,860 $205,591 
Property retirement reserve appropriations. - __ - 46,980 47,460 
x Divs. applic. to pref. stock for the period, 
oo eS aS re ee 35,000 35,000 
PI i wintoiapdutuSGalls c+ istekexhawnewee $91,880 $123,131 


x Regular dividend on 7% pref. stock was paid on April 2 1934. After 
the payment of this dividend there were no accumulated unpaid dividends 
at that date. Regular dividend on this stock was declared for payment 
on July 2 1934. Before property retirement reserve appropriations and 
dividends.—V. 138, p. 4314. 


Sutherland Paper Co.—Larnings.— 


6 Mos. Ended June 30— 1934. 1933. 1932. 
Net profit after charges & Fed. taxes $202,797 $115,221 loss$50,153 
Earns. per sh. on 287,000 shs. cap.stk $0.70 $0.40 Nil 

Current assets as of June 30 1934 were $1,564,303 and current liabilities 
were $329,891, comparing with $1,361,553 and $237,674, respectively, 
a 31 1933. Cash totaled $196,095 against $203,575.—V. 139, 
p. 4 


Tennessee Electric Power Co.—Removed from Dealing.— 
The New York Produce Exchange has removed from dealing the 6% 
cum, preferred stock, and the 7.2% cum. pref. stock, each $100 par.—V. 
139, Dp. 614. 
Tennessee Public Service Co.—Earnings.— 
[National Power & Light Co. Subsidiary] 
Period End. June 30— aca conn 1934—12 Mso.—1933. 


Operating revenues -__- , $229,200 $2,848,814 $2,835,876 
Oper. exps., incl. taxes_ 161,520 145,417 1,917,863 1,642,259 


— 
— 














Net rev. from oper _.- $57,221 $83 ,783 $930,951 $1,193,617 
Rent from leased prop’ty 8,676 8,568 104,607 102,538 
Other income.......... 1,624 935 20,169 19,809 

Gross corp. income---_ $67 521 $93,286 $1,055,727 1,315,964 
Net int. & other deducts. 33,012 32,591 392,320 . 391,157 

Deine... si ccsseeus y$34,509 $60,695 $663 ,407 924,807 
Property retirement reserve appropriations 1s 312,789 $332" 8s0 
x Divs. applicable to pref. stock for the period, 

whether paid or unpaid___..........._____.. 297 ,207 295,572 

N08 a bie L S60 balks otc teiSanc $53,411 $306,385 


x Dividends accumulated and unpaid to June 30 1934, amounted to $124,- 
008. Latest dividend, amounting to 75 cents a share on $6 pref. stock, 
was paid May 1 1934. Dividends on this stock are cumulative. y Before 
prop. retirement, reserve appropriations and dividends.—V. 139, p. 779. 


Texas Electric Service Co.— Earnings.— 
{American Power & Light Co. Subsidiary] 











Period End. June 30— 1934—Month—1933. 1934—12 Mos.—1933. 
Operating revenues. --_-_-_ $552,966 $528,982 $6,380,648 $6,547,946 
Oper. exps., incl. taxes__ 270,580 42,625 3,088,909 2,963,063 
Rent for leased property . 6,369 76,433 119,964 

te lagi el algae $276,017 $279,988 $3,215,306 $3,464,919 
Other income _________- 642 1,202 14,017 ot 800 

Gross corp. income... $276,659 $281,190 $3,229,323 $3,486 
Interest & other deduct- 144,362 142,639 1,735,440 $3,986 719 

Balance .--..-....-. y$132,297 y$138,551 $1,493,883 $1,755,910 
Property retirement reserve appropriations | ___ 300,000 250,000 


x Divs. applic. to pref. stock for the period, 
whether paid or unpaid. ..................- 374,837 372,377 


ee ees “oA . $819,046 $1,133,533 
x ar end on pref. stock was paid April 2 1934. <A: 

payment of this dividend there were no accumulated unpaid atvidemne en 
that date. Regular dividend on this stock was declared for Payment on 


July 2 1934. y Before property retirement re 
dividends—-V. 138, p. Bite y serve appropriations and 
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Texas Gulf Producing Co.—2'4% Stock Dividend.— 

The directors have declared a 244 % stock dividend on the no par value 
common stock payable Sept. 15 to holders of record Aug. 17. Similar 
distributions were made on this issue on June 16 and March 31 last and on 
Feb. 25. May 27, Aug. 31 and Dec. 23 1932.—V. 138, p. 3108, 2428. 


Texas Gulf Sulphur Co.—To Increase Stock for Purpose 
of Exchanging Same for Full Ownership of Gulf Ol Domes.— 
The stockholders will vote Sept. 27 on: 


(1.) Ratifying and approving the execution of an agreement by and 
ween Texas Gulf Sulphur Co. and Delaware Gulf Oil Co. dated July 27 
1934, providing for the transfer by Delaware Gulf Oil Co. of certain con- 
tract and property rights (being all its assets) to Texas Gulf Sulphur Co. 
in exchange for 1,300,000 shares of capital stock of Texas Gulf Sulphur Co., 
plus a certain sum in cash, all as provided by the terms of the agreement; : 

(2.) Authorizing an increase of the authorized number of shares of capita 
stock of seme Gulf Sulphur Co. from 2,540,000 shares to 3,480,000 shares 
(no par value); 

(3.) Authorizing the issuance of 1,300,000 shares of capital poe of 
Texas Gulf Sulphur Co. to Delaware Guif Oil Co., pursuant to the above 
mentioned agreement dated July 27 1934, and fixing the consideration oe 
the issuance of the 1,300,000 shares of capital stock so as to permit an 
authorize the issuance of such shares of capital stock pursuant to the pro- 
visions of the agreement. 


Walter H. Aldridge, President, in a letter to stockholders 
dated Aug. 3, says: 


Contract With Gulf Production Company.—In_ June 1927, Texas Gulf 
Sulphur Co. entered into a contract with Gulf Production Co. (a bb rm 
owned subisidiary of Gulf Oil Corp. operating only in Texas) for ne - 
of certain interests in sulphur properties in Wharton and Ford , en 7 
Counties, Texas, including, for a period of five years, certain rights of 
exploration and options on other lands in which there were meen 
sulphur. As a part of the consideration for this contract, company ms 
to pay to Gulf Production Co. one-half of the net profits from each sulphur 
deposit it operated under the contract, but only after it had Ln ges 
itself for its necessary expenditures, including initial prin me we 
operating expenses incurred in getting the properties on a paying basis. 

Under this contract company equipped Boiling Dome, now Own as 
Newgulf, Wharton County, Texas, and (under a supplemental ouasee) 
Long Point Dome, Fort Bend County, Texas, for the production of sulp =. 
Company is now producing sulphur from these lands as well as from = 
ditional jands under other leases and ownerships. By the execution nebo 
contract company assured itself of sulphur reserves which, it is estimated, 
at the approximate present production rate, will have a life of over 40 years. 

Operations Under the Contract.—The diverse interests in future profite 
from the properties subject to the contract and the terms of the — 
itself result in certain complexities and difficulties of operation of t — 
properties and also increase the problems incident to the operation of the 
other properties of company. With the time approaching when division 
of profits must be made as provided in the contract, the officers of company 
have given careful consideration both to the difficulties of operating under 
the terms of the contract and to the effect which the division of profits 
would have upon the earnings of company. The situation may be sum- 
marized as follows: i 

(1.) Thecontract requires that company must maintain certain operat pond 
at and sales from the sulphur deposits subject thereto; it provides for = 
exercise by Gulf Production Co. of certain supervisory functions for je | 
protection of its interests under the contract; and it requires complica 
accounting. f 

(2.) The contract, as above stated, provides for the payment of 50% a+ 
company’s profits from the Newgulf and Long Point operations to on 
Production Co. after reimbursement through earnings of certain init ~ 
development and operating costs. The complexities of the operating — 
accounting problems resulted in different interpretations by company an 
Gulf Production Co. both as to what expenditures the reimbursement 
provision applies and as to the exact date when such ae 
should be completed and when such payments should begin. Repea , 
efforts to adjust these and other differences have failed. Bowers. & a 
clear from the terms of the contract that company has already receiv . 
earnings from its operations at Newgulf a large proportion of the tota 
sum Ww - it ay! expect = —— and the division of such earn- 
ings in the near future wil necessary . . 

(3.) The reserves in the sulphur deposit at Gulf, Matagorda wn nO 
wholly owned by company in fee, and from which company has produc 
approximately 12,000,000 tons in the last 15 years, are small as compar 
to the reserves at Newgulf. Operations at Gulf are temporarily shut down, 
but when they are resumed, the unmined reserves possibly may be >= 
hausted after a relatively brief period of production, compared to t rf 

eriod of production within which it is estimated that the penerves, 06 
Newgulf would be exhausted. The inventory of mined sulphur at : 
will at current rate of shipments be exhausted in some three years t _ 
In the event of the exhaustion, both of reserves and inventory at Gulf, - 
unless in the meantime company has been able to develop other rgd 
production, which would involve large capital expenditures, it wows * - 
socameetty have to divide substantially all its earnings equally with the 

sulf Oil interests. 

Assignment of Contract.—Gulf Production Co. has transferred to onl 
ware Gulf Oil Co.. another of the Gulf group of companies, all its interes 
under the aforesaid contract and amendatory and supplementary conteness 
and in addition certain other valuable sulphur properties and sulpbur 
located in the State of Texas including an option by which —oF out 
Oil Co. shall have the right for 10 years from July 4 1934, to acquire wa os 
additional consideration all sulphur interests of Gulf Production Co. 
properties in Texas. 

Proposal of Delaware Gulf Oil Company to Texas Company —— Delnware 
Gulf Oil Co. has now made a written proposal dated July 24 1934 to exes 
company to transfer to it all of such contract and property rights (w . f 
constitute the former’s entire assets), in exchange for 1,300,000 ns bo 
new stock plus a sum of money in cash for each such new share are 
the amount of dividends per share which may be paid or declared by ee 
company on its now existing stock between June 16 1934 and the date : 
issuance of the new shares. The above property rights consist chielly of 
fee and royalty interests. In a few instances certain minor royalty obl . 
tions will be assumed. This proposal has been accepted provisionally by 
the president, and for the purpose of carrying out said proposal and —, 
ance, the president and the president of Delaware Gulf Oil Co. x. 
executed a contract, which, when approved by the directors and stock- 
holders of both companies, will constitute a binding and enforceable agree- 
ment. 

Advantages to Company .—The officers of the company believe that accept- 
ance of the proposal will result in the following advantages: ‘ 

(1.) Under unified ownership and management the properties of the 
company now owned or hereafter uir can be operated in a more 
efficient manner than is now or would ossible under the existing con- 
tractual restrictions; and the company will attain thereby a wholly inde- 
pendent position permitting sales from whatever properties and in whatever 
amounts may be deemed in its best interest. 7 

(2.) age on will acquire among other assets of Delaware Gulf Oil Co. 
an option which will give it the right to acquire for a period of 10 years 
without additional consideration all sulphur interests of Gulf Production 
Co. in | Ag wd eere in Texas. 

(3.) The interest of Delaware Gulf Oil Co. now consits of fee and royalty 
interests in, and a 50% contractual interest in the profits from the properties 
re to the existing contract, after reimbursement to the company of 
initial development and operating expenses. Such fee and royalty interests 
and such 50% contractual interest in the profits will be exchanged for a 
stock interest in the company of approximately 33.85% representing an 
equivalent interest in the profits from all of the properties of the company. 

Exchange Urged.—Directors have unanimously agreed, subject to the 
approval of the stockholders, to approve and ratify the contract with 
Delaware Gulf Oil Co. The directors and officers unanimously recommend 
to the stockholders the proposed exchange, believing that it is fair and 
advantageous to the company. 

Necessity to Authorize Increase in Capital Stock.—In order therefore to 
accept the proposal of Delaware Gulf Oil Co., involving as it does the 
issuance to it of 1,300,000 shares of company’s capital stock it is necessary 
to increase the capital stock of company from 2,540,000 shares to 3,840,000 


shares. Approval by a vote of two-thirds of the capital stock of your 
company is necessary to effect such an increase. To this end and to ap- 
prove and ratify the aforesaid contract with Delaware Gulf Oil Co., @ 
erry meeting of the stockholders has been called for Sept. 24.—V. 139. 
p. 458. i 
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Texas Power & Light Co.—EZarnings.— 
{American Power & Light Co. Subsidiary] 
Period End. June 30— _1934—Month—1933. _1934—12 Mos.—1933. 
$764,0 $762.6 9 








Operating revenues... -- 055 624 $9,256,305 $9,068,784 
expe. incl taxcs.. 379,970 367,015 4°316,062  4°167.534 
Rent for leased prop’ty - 2,500 2,500 30,000 30,000 
RY $381,585 $393,109 $4,910,243 $4,871,250 
Other income.........- 927 1/113 8/585 18°565 
Gross corp.income.-. $382,512 $394,222 $4,918,828 $4,889,815 
Int. & other deductions. °208°572 203/071 2'468.788 2'442'663 





Se y$173,940 y$191,151 $2,450,040 $2,447,152 
Property retirement reserve appropriations. -- _-_-_ 450,000 400,000 
x Divs. applicable to pref. stocks for the period, 
whether paid or unpaid--.-.-.-..........--.-.-- 865,067 864,904 


Balance - - - .- --~-------------------=------ $1,134,973 $1,182,248 
ex ar dividends on 7% and $6 pref. stocks were paid on May 1 1934. 
After the payment of these divs. there were no accumulated unpaid divs. 
atithat date. y Before property retirement reserve appropriations and 
divs.—V. 139, p. 4314. 

Thatcher Mfg. Co.—Earnings.— 


Period End. June 30—1934——3 Mos.—1933. 1934——6 Mos.—1933. 





Federal taxes, &c.... $184,966 $123 ,636 $340,690 $170,034 
Earns. per sh. on 146, 
common shares ___..- $0.50 $0.08 $0.81 Nil 


Thompson Products, Inc. (& Subs.).—Earnings.— 


6 Mos. End. June30— _ 1934. 1933. 1932. 1931. 
Manufacturing profit... $1,030,814 $660,860 $548,816 $786,873 
aes alin sbeiew « 415,566 81,427 395,761 439,531 

er deductions------ 49 334 49,431 42,133 60,055 
Interest (net) ......--- 2,805 13,038 10,693 18 

aaa 67,449 60,312 113,480 178,525 
ig 57,865 ee 18,319 





$144,019 loss$13,251 $138,254 


Net profit cid a sawe $427,795 
—V. 139, p. 614. 

Trusteed New York City Bank Stocks (1955).—Pays 
Liquidating Dividend .— 

A liquidating dividend of $3.13749 per share will be paid on the certifi- 


cates upon presentation of the same with 7. No. 7 and subsequent 
ones attached at the Manufacturers Trust . of New York.—V. 137, 
Pp. . 


12th Street Store Corp., Chicago.—Earnings.— 
Income Statement for 26 Weeks Ended July 21 1934. 


Peek bas aie bso merase ucbdce cbebbbsl iva debbhada $998,733 
Th we oda beens cen nisenncbadn thd ROU het cows ome 668,765 
NS oe ii Wa dS Cede se ReRENE cee aonwe $329,968 
OE viniticnik cticntbeedstennstdesiatdanecdeune 323,915 
Net _— Tee $6,053 
SE RE SOD GRUNIOUID Soo ns enc ndisennetneeibwsenene 2,045 
po... Sa re $8,098 
2 re a eae 12,408 
Amortization and depreciation ---................-.-..-...-. 3,621 
RT ee Eye ree , $7,930 
—V. 134, p. 691. 


Underwood-Elliott-Fisher Co.—IJncreases Dividend.— 

The directors on Aug. 9 declared a dividend of 50 cents per share on the 
common stock, no par value, payable Sept. 29 to holders of record Sept. 12. 
This compares wit 374 cents share paid on June 30 last; 25 cents per 
share paid on March 31 last and on Dec. 30 1933, and 12% cents per share 
a a S —- quarter from Sept. 30 1932 to and including Sept. 30 1933. 
—vV. »D. ° 


Union Electric Light & Power Co. of Ill.—Bal. Sheet.— 


Comparative Balance Sheet June 30. 
1934. 1933. 1934. 1933. 
Assets— $3 $ | Tiabilities— $ 3 
Property & plant -.36,048,520 35,980,585 Preferred stock... 8,000,000 8,000,000 
Cash & sec. on dep. Common stock...12,500,000 12,500,000 


with trustees... 128,437 128,438 , Funded debt - - - - - 7,500,000 7,750,000 
Due from affiliated | Sundry curr.Iiab.. 121,734 —-..... 
companies - - _ _ - 2,071,437 1,053,045) Taxesaccrued..-. 734,205 609,039 
Sundry investm’t- ——)° ‘sea | Interest accrued_. 206,250 213,125 








Dep. for pay. of 'Sundry acerd.liab. ------ 2,235 
mat. int., &c... 323,555 211,779 Deprec. reserve... 6,816,620 5,818,788 
Prepaid accounts_ 10,250 10,250 Other reserve----.- 2,188 2,621 
Discount and exp. eR 3,522,862 3,351,621 
on securities.... 821,220 863,334 
ya 39,403,859 38,247,430 : ny 39,403,859 38,247,430 


For income statement for 12 months ended June 30, see last week's 
**Chronicle,"’ page 780. 


Union Electric Light & Power Co. (Mo.).—Bal. Sheet.— 


Consolidated Balance Sheet June 30. 
1934, 1933. 1934. 1933. 
Asseis— $ $ Tiabtlities— & 3 
Property & plant223,430,680 222,400,889 | Preferred stock. 13,000,000 13,000,000 
Cash on deposit x Common stock 52,500,000 52,500,000 


with trustee__ 183,575 590,286 | Funded debt... 63,687,000 63,695,000 
Sundry invest... 644,482 537,076 | Pref. stk. of subs 16,556,975 16,863,875 
| 7h a 1,282,180 1,296,060 | Min. int. in cap. 

Cash in banks and surplus of 

closed or oper. subsidiaries _- 128,158 131,245 

under restric’n 56,717 91,604} Funded debt of 


Dep. for pay. of subsidiaries _. 29,404,950 29,863,050 
matured int_. 1,151,628 660,185 | Due to affiliated 

Notes & bills rec 65,279 102,466} companies... 2,542,665 4,184,040 

Accounts receiv. 2,673,397 2,864,266|Currentliabil... 2,155,117 2,193,202 

Mat’l & supplies Accrued liabil.. 5,485,773 4,736,287 
(at cost orless) 2,280,685 2,305,223 | Retire. reserves. 31,063,232 25,665,276 

Prepaid accounts 580,782 618,753 | Other reserves._. 2,617,133 2,324,409 











Discount and ex- an 17,461,848 20,764,903 
pense on secur 4,253,446 4,454,478 
isi coe aes 236,602,852 235,921,287! Total_._..-- 236,602,852 235,921,287 


x Represented by 2,295,000 shares (no par vaue). 
For income statement for 12 months ended June 30, see last week’s 
Chroncile,” page 780. 


Union Guarantee & Mortgage Co.—Reorg. Proceedings. 

The company has filed a petition for reorganization under Section 77-B 
of the Bankruptcy Act. The company was taken over in Aug., 1933, for 
rehabilitation 5. the State Superintendent of Insurance. A balance sheet 
as of May 31 1934 shows assets of $3,320,066.—V. 135, p. 147. 


United Chemicals, Inc. (& Subs.).—Earnings.— 
Period End. June 30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
Net loss after deprec., 
a aie $23,835 $33,177 $47 ,937 $79,220 
Current assets as of June 30 1934, amounted to $1,222,780 and current 
liabilities were $159,610, comparing with $1,213,208 and $93,105, respec- 
tively on June 30 1933.—V. 3. p. 3293. 
United Corp.—New Director.— 
Hendon Chubb was elected a director on Aug. 3.—V. 139, p. 291. 
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Union Water Service (& Subs.).—Earnings.— 











12 Months Ended June 30— 1934. 1933. 
Cee COVERED .. oc cunccctodcannedbusuivs ck $479,020 $483 ,967 
ae aaa ier Rae 128:667 135.397 

SRR eT HR NEES AE SO 22,271 13,400 
CR i Vaciicusckchumpeuchnasn dado wet 59,908 57,042 

Bee an cesstabacebansdetuased $268,174 $278,128 
Other ineomne i IN ii dliis af ing wiheniehitves Wish tetnine lh 929 

Gross co! ear $279,057 
Interest on ney mnie Petvitadbacaalucdbee we 142,093 142,093 
Miscellaneous interest charges.........-.-..-.--- 1,607 110 
Amortization of debt discount and expense - ...-.-.. 87 ,640 
Interest charges to construction .........--..---- Cr59 Cri91 
x Provision for Federal income tax......-.-.----- 11,864 11,984 
Provision for retirements and replacements - - - .--- 24,750 33,750 
y Miscellaneous deductions......-..----------- = ------ 1,945 

RIN. cn nip sei AE K ad ana cwh ae oa $84,780 $85,717 
Dividends on preferred stock. .......----------- 36,000 36,000 


x The provision for Federal income tax for the period under review is 
based upon the allowance under the income tax law and regulations of 
certain deductions not reflected in the above income accounts. y This 
item represents reimbursement to bondholders of Federal and State taxes 
which has been included in general taxes in 1934. 


Balance Sheet June 30. 


Assets— 1934. 1933. Liabilities— 1934. 1933. 
Plant,prop. equip- [st lien 544% gold 

ment, &c...... $5,043,356 $5,047,201} bonds...-.--..-. $2,583,500 $2,583,500 
Misc. special depos 5,307 1,329 | Due affiliated cos- 2,427 70,456 
2 eee 78,056 65,174; Due Fed. Water 
Notes & accts. rec. 134,056 145,957 Service Corp... S ae 


Unbilled revenue. 13,349 
Mat’ls & supplies. 33,987 
x Def. charges & 


,615| Accounts payable. 5,307 4,865 
34,042 | Accrued liabilities. 89,173 84,074 
Deferred income... 207,222 204,383 











prepaid accounts 51,012 65,928 | Reserves__....... 745,908 754,512 
y $6 cum. pref.stk 600,000 600,000 
z Com. stock...-.. 820,000 
Capital surplus... 120,999} 1,064,466 
Earned surplus... 169,588 

co ee $5,359,124 $5,366,247) Total.....---- $5,359,124 $5,366,247 


x Including unamortized debt discount and expense and commission of 
capital stock. y Represented by 6,000 shares (no par). z Represented 
by 9,000 shares (no par).—V. 138, p. 3962. 


United Air Lines Transport Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 1,043,766 
shares (par $5) capital stock, on official notice of issue under the plan 
of reorganization of United Aircraft & Transport C , with authority 
to add to the list from time to time voting trust certificates representing 
cial notice of issue on the exercise of certain out- 
standing stock purchase warrants of United Aircraft & Transport pays 
penny the total applied for 1,101,659%4 shares (authorized, 1,200, 
shares). 

Comparative Consolidated Profit and Loss Statement. 








‘alendar Years 4 Mos. End. 

1931. 1932. 1933. Apr 30 '34. 

Operating revenues-.--- $10,403,675 $9,874,637 $9,747,650 $1,898,906 
Operating expenses. -.-.- ‘ 4 6, 135 ye 781 2,678,124 
Depreciation. ......-.- 1,773,531 1,519,007 1,655,253 602 ,427 
Operating profit... 1,745,634 $1,501,279 $205,615 df$1,381,645 
Other income sche ateceariie . 310,301 214,876 242,784 33,771 
Gross income__-_..... $2,055,936 $1,716,156 $448 400 df$1,347,874 
Other deductions....-- 9,826 301,759 215,240 620 





Net inc. bef. Fed. tax. $2,046,110 $1,414,397 $233 ,159df$1,348,494 
Federal income taxes--- 234,392 235,119 4 


Net income.....-..-.. $1,811,717 $1,179,277 $193 ,020df$1,348,494 

Note.—The apportionment made of the income and expenses of United 
Aircraft & Transport Corp. and United Aircraft & Transport Corp. (of 
Conn.) has been made on the basis of 53.25% thereof to United Aircraft 
Corp., 32% to United Air Lines Transport Corp., and 14.75% to Boeing 
Airplane Co., these being the approximate net wortn with which these 
corporations will commence business. 


Exp. net ofinc. of former 


129O a wwe 





parent—Proportionate 
amount incl. above-_-- 56,865 16,162 45,541 88,740 
Consolidated Pro Forma Balance Sheet as at April 30 1934. 
Assets— TAabtlities— 
PPR AES aS $2,040,898 | Accounts payable. .._....-.--. $334,244 
United States Treasury bonds. 1,038,385) Accrued wages, taxes, &c.... 261,195 
Trade accts. rec., less reserve. 410,953) Unused transportation, &c... 116,222 


901 670 1 RAREVED . 2.2 co nasties ndvdnsun 345,836 
270,825 | Minority interest in stock and 
72,967 surplus of affiliated company 22,934 








~ 5,303,103 | Capital stock.........-...-- 5,218,830 
217,944| Initial surplus........-.-.--.-- 3,257,490 
$0,556,758) Total.............-.-..-- $9,556,753 


Directors.—Martin C. Ansorge, George Brokaw Compton and Joseph P. 
Binoy, all of New York, N. Y.; Charles E. Brink, Duard B. Colyer, 
Paul . Godehn, Charles K. Knickerbocker and William A. Patterson, 
all of Chicago, Ill.; Gurney E. Newlin of Los Angeles, Calif., and Sumner 
Sewall of Bath, Me. 

Officers.—William A. Patterson, President; Duard B. Colyer, Vice- 
President; Cyril C. Thompson, Secretary, and Charles E. Brink, Treasurer. 

Transfer agent, City Bank Farmers Trust Co. Registrar, National 
ee 4 Bank of New York. 

he voting trustees are: Martin C. Ansorge, Philip G. Johnson, and 
Joseph P. Ripley. 
See also Boeing Airplane Co. above.—V. 138, p. 3792. 


United Aircraft Corp.—Listing A pproved.— 

The New York Stock Exchange has authorized the listing of 2,087,532 
shares (par $5) or stock on official notice of issue under the plan of 
reorganization of United Aircraft & Transport Corp. with authority to 
add to the list from time to time; 115,787 4% shares on official notice of issue 
on the exercise of certain outstanding stock purchase warrants of United 
Aircraft & Transport Corp. making the total number of shares append for 
2,203,319}4 shares (authorized 2,400,000 shares) dated July 10 1930. 


Comparative Consolidated Profit and Loss Statement. Se 
‘alendar Years 4 Mos. End. 


1931. 1932. 1933. “Si 30°34. 
Sales and operating revs_ $13,161,066 $10,199,697 $10,785,414 ,641,713 
Cost of sales and operat- 
ing expenses___-._.-- 11,707,695 9,028,825 9,355,081 3,571,042 
635,762 521 

















Depreciation . .....---.-. 21,114 509,619 176,391 
Operating profit._..-- $817 ,607 $649,757 $920,713 loss$105,720 
Other income-.-_......-- 366 ,567 340,008 298,850 31,729 
Gross income---_-.-.-- $1,184,174 $989,766 $1,219,563 1loss$73,990 
Other deductions------ 92,578 60,586 69 894 
Net income before Fed- 
GS are $1,091,595 $929,180 $1,219,494 loss$74,884 
Federal] income taxes. -- 125,455 199,569 166,529 29,919 
Pra $966,140 $729,610 $1,052,964 loss$104,804 
Minority int. in profits 
of subsidiary... _-- 491 2,208 1,907 1,567 
Net income.......-. $965,649 $727,402 $1,051,057 1 0ss$106 ,371 


Note.—The apportionment made of the income and expenses of United 
Aircraft & Transport Corp. and United Aircraft & Transport Corp. (of 
Conn.) has been made on the basis of 53.25% thereof to United Aircraf 
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Corp., 32% to United Air Lines Transport Corp. and 14.75% to Boeing 
Airplane Co., these being the approximate net worth with which these 
corporations will commerce business. 
E nses net of income of 

ormer parent, proprt- 

tioned amount included 


TD nin os 6¢ben ee © $94,627 $26,896 $75,783 $147 ,669 
Sales to former affiliates 

incl. in above state- 

ment, as follows----- 489,321 769,492 1,093,479 120,148 

Consolidated Proforma Balance Sheet as at April 30 1934. 

Assels— | Liabtlities— 
Cd ive he on cheatin .--. $1,412,945| Accounts payable.......... $738,461 
U.S. Treasury, &c., secur... 1,129,206| Accrued wages, taxes, &c--.- 187,045 
Trade accounts receiv., less Dividend pay.—minority int. 1,200 

Se. ahs dsidgbhsenes 610,075 | Advances on contracts -_--.--.- 307 ,929 
Sundry accounts receiv., &c_ 23,196 | Reserves for contingencies - -_ . 153,501 
EE 5 os ocnachuieessn 3,634,387 | Min. int. in stocks and surplus 
48,088 shs. of stock of Pan Te fe eee 65,582 

American Airways Corp... 1,202,200) Capital stock............-.- 10,437 ,660 
Other investment securities - . 3,661 | Initial surplus............. 3,666,400 
2.4) ee 7,449,694 
Deferred charges.....-.-.-.-- 92,414 

Pa tine asadbesumuean $15,557,780 ere $15,557,780 





Directors: Donald L. Brown, Charles W. Deeds, Frederick B. Rent- 
schler and Eugene E. Wilson, all of Hartford, Conn.; Joseph F. McCarthy, 
Edward O. McDonnell, James G. Scarff, Malcolm Sumner and F. William 
Zelcer, all of New York, N. Y.; William B. Mayo, of Detroit, Mich.; and 
George 8. Wheat, of Darien, Conn. 

Officers: Donald L. Brown, President and Treasurer; Eugene E. Wilson 
and George S. Wheat, Vice-Presidents; and Joseph F. McCarthy, Secre- 
tary and Comptroller. 

See also Boeing Airplane Co. above.—V. 138, p. 3792. 


United Drug, Inc. (& Subs.).—EHarnings.— 








Period— 3 Mos. —§ Mos.— 

June 30°34. Mar.31'34. June 30°34. 

Net profit after charges & Fed. taxes. $165,586 $436,378 $601 ,964 
Earn. per sh. on 1,400,560 shs. 

(par $5) --- taint ao aL ree wa lp $0.12 $0.31 $0.43 


—V. 138, p. 3792. 
United Dry Docks, Inc.—Reorganization Asked.— 

The company has filed a petition in U. 8. District Court for permission 
to re-organize under the Bankruptcy Act. Total assets were listed at $22,- 
215,835 against liabilities of $21,303,028.—V. 136, D. 3363. 

United Gas Improvement Co. (& Subs.).—Earnings.— 

{Excluding Philadelphia Gas Works Co.] 


Period End. June 30— 1934—3 Mos.—1933. 1934—12 Mos.—1933. 
Oper. revs. of util. subs.: 

















BONN sna ck wen da $17,952,917 $17,097,637 $73,016,994 $71,737,309 
Ns 4. pnebiadnae 4,675,327 4,646,870 18,623,231 18, ,019 
Ice and cold storage-- 528,420 517,274 1,723,100 1,659,616 
Transportation _—_——-- 403 ,904 384,758 1,619,195 1,519,585 
OE As. pnmndmenmed 312,818 00,972 1,291,083 1,247,685 
eS OS een 166,375 159,215 752,756 666 420 
Ra ee 56,163 3,525 140,297 119,775 
Total oper. revenues _.$24,095,924 $23,150,251 $97,166,656 $95,882,409 
Ordinary expenses. - ~~. 8,025,054 7,746,978 32,495,316 32,968,743 
Maintenance. _--_---- 1,044,131 869,743 4,113, 3,567 ,233 
Rewnewal & replace. res 1,761,556 1,736,538 7,199,172 7,165,854 
Provision for Fed. taxes. 1,534,838 1,139,465 5,890,172 4,692,403 
Provision for other taxes 1,007,834 1,022,882 4,041,061 4,140,615 
Operating income - - - .$10,722,511 $10,634,645 $43,427,571 $43,347,561 
Non-operating income-- 531,288 395,732 = 1, 1,217,946 
Gross income - _ - ----- $11,253,799 $11,030,377 $45,013,834 $44, J 
Mfanded debt 3,067,941 3,233,188 12,299.2 wasanooed 
un e t tatiana ’ ’ ’ , ’ , 09 12,9 , 
Ron  ppdicyreitsame 118,671 117,250 467,154 ai 
| AES d A SE 466,213 
Other Seductions Mepival eat 183 ,062 132,517 762,768 523,031 
Net income. ___-_-.-_- 7,884,125 $7,547,422 $31,484, 665, 
nies. on teak a ‘ $ 3 $31,484,703 $30,665,778 
& other prior deduct'ns 1,140,753 1,159,521 4,562,384 4,610,884 
Earns. avail. for com- 
mon stocks of util. subs $6,743,372 $6,387,901 $26,922,319 $26,054,894 
Min. & former interests_ 605,374 556,424 2,372,139 2,268,344 





Balance of earns. of 
. subs. applic. to 


$6,137,998 
114,580 


$5,831,477 $24,550,180 $23,786,550 
160,894 448,732 618,483 





$6,252,578 $5,992,371 


Sy ) Sere 
Propertion of def. int. & 
divs. on cumul. pref. 
stocks of subs. applic. 
ucted 


to U. G. I. (ded 


$24,998,912 $24,405,033 








GOWN SS . ckottiacnce 43 ,023 42,147 169,782 166,9: 
Other income of U.G.1. 2,269,797 2,618,884 9,470,401 11,508°057 

Total income. _.__.. $8,565,398 $8,653,402 $34,639,095 $36,080,025 

ea a 439,134 462,380 1,770,513 1,894,557 
Provision for taxes-_-__-__ 158,316 145,325 608,478 595,821 
Int. on notes pay., &c__ 1,675 63 ‘ 133 

Rocker o> Cr: $7,966,273 $8 

8 Of U7 kat on ‘ : 045,634 $32,257,921 $33, . 
Divs. on $5 div. pref. stk 956,520 956,520 3,826,080 $33 Bs ore 





Balance applic.to com- 


mon stk. of U.G.I_ $7,009,7 ,08), ’ ’ 
E ap pe tg La $ 53 $7,08),114 $28,431,841 $29,763,442 
stock outstanding end 
of period) ......-.... $0.3015 $0.3049 $1.2228 $1.2801 


Note.—Non-recurring income of U. G. I. Co. 4g not included. 
Previous year’s figures restated and adjusted for comparative purposes. 


Income Statement of Company Only for 6 Months Ended June 30. 








A 1933. 
pe ES Pa gees ec ee re 16,245,613 $16,9i 
Expenses, provision for taxes & interest_______ o : 1,210,197 $ $330 "tes 

ROT Ee ey ea ee ee eee J 
Dividends on preferred stock....__......--..... ee RSE HTT $16 .603 368 
Dividendg on common stock.____--.-----....... 13,951,045 13/951:032 
BE ein edie bean 6 deeds dibs ot aw ekklesia 28, 
Balance for common stock (per share)_____._..___ ¥ wry) $171,208 
Electric Output Week Ended 
Aug.4’'34. July 28°34. Aug. 5’33. 
Metis output of U.G.I1.Sys. (kwh.) 67,240,628 67,674,631 67 549,834 


United Electric Service Co. (of Italy).—Capital Changes 
—Distribution.— 

The Banca Commerciale Italiana Trust Co., deposit for the sh 
United Electric Service Co. (of Italy) has received etiee than at the ae at 


meeting of shareholders held on May 28 1934, among oth h 
meet resolved to reduce the capital from 288.750.000 fire to 57 450 658 
lire with the consequent reduction in the par value of each issued and out- 


stan share from 50 lire to 10 lire. At the same meet it furt 
Suived to increase the capital from the reduced moun of ‘57,750. 000 
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lire to 154,000,000 lire by authorizing the issue of 9,665,000 new shares 
of the par value of 10 lire each, such shares to be, in the first place offered 
for subscription on or before July 19 1934 to old shareholders in the ratio 
of five new shares for ev: three old shares held. 

The Banca Commerciale Italiana Trust Co., in accordance with the 
provisions of Section 6 of the Deposit A ment, dated March 1 1929, 
at the direction of the de tor, has sold rights of subscription accruing 
from all Italian shares of the United Electric Service Co. deposited against 
the new outstanding American Shares and a distribution of 5c. per American 
share representing the proceeds of such sale, will be made to holders of 
sores r of record at the close of business on July 31 1934.—V. 

» dD. ° 


United Piece Dye Works.—Earnings.— 


6 Mos. End. June 30— 1934. 1933. 1932. 1931. 
Net loss after all charges $881,833 $919,144 $783 ,857 prof$936,374 
Earns. per sh. on 900,000 oe 

sbs. com. stk.(no par) Nil Nil Nil $0.78 


—V. 138. p. 1247. 


United Public Service Co.—Trustee.— 4s tee 
Tentative approval of the reorganization of the company an ni 
Public Utilities Co. under Section 77-b of the amended Bankruptcy Act 
was given Aug. 7 by Federal Judge Walter C. Lindiey in Chicago. A final 

hearing on the reorganization program was set for Nov. 1. 

Samuel W. White was appointed permanent trustee for the companies 
by Judge Lindley. ; d 

Permission to intervene in the proceedings was granted to the first lien 
bondholders’ committee of United Public Utilities, United Public Service 
Co. committee, headed by Ralph A. Bard, and the joint reorganization 
committee, consisting of members of the other two committees, the Central 
Republic Trust Co. and the City National Bank. The banks are trustees 
for the bonds of the two concerns.—V. 139, p. 459. 


United Public Utilities Co. (& Subs.).—Larnings.— 
[In Bankruptcy for Reorganization Purposes.) 











6 Mos. End. June 30— 1934. x1933. 
Totel Gross GMPMINGS. ..... .205522---22ssnes---- $1,792,978 $1,727,007 
Operating expenses and taxes_.-.....-.----.---- 1 456,364 1,320,413 

Net earnings from operations---.......------- $336,614 $406 593 
eg Re ere to rere 16,729 - 1loss3,977 

ee SN Ss ce diideoedes cavearcioen $353 343 $402,617 
Oe et ere 8,981 10,451 

Consolidated net income before deductions of 

United Public Utilities Co. for funded debt and 
a ES Ee a eee eee $344,362 $392,166 


x Adjusted for comparison purposes. 

Note.—Six months interest requirements on $14,505,800 1st lien gold 
bonds now outstanding in the hands of the public amounts to $418,784. 
This interest is not being paid. 

See United Public Service Co. above.—V. i39, p. 616. 


United States Envelope Co.—Unfair Practices Charged. 

The company bas been charged with unfair competition by the Federal 
Trade Commission, because the trade names of four of its brands of sta- 
tionery have an alleged ‘“‘tendency to deceive purchasers into believing 
these papers, made in the United States, were made in foreign countries 
and imported,’’ and because the company sold as ‘‘handmade’’ products 
whicn are alleged to be machine made. The company was given until 
Aug. 17 to reply to the allegations. 

Willard E. Swift, President of the company, states: ‘The company 
has never knowingly deceived anyone.”’ 

‘‘The paper products referred to by the Federal Trade Commission were 
‘Linweave Japan,’” ‘‘Linweave Milano,’ ‘‘Linweave England,’” and 
“Linweave Oxford.’’-—V. 139, p. 780. 


United States Freight Co.—Comparative Balance Sheet.— 
June 30°34. June 30°33 June ry "34. June 30 '33 
$ 











Assets— $ Liabdilities— $ 
6 ee 677,422 553,475] y Capital stock... 7,491,000 7,491,000 
Accounts receiv... 1,790,964 1,517,016] Reserve for taxes_ 77,705 56,343 
Notes receivable... 153,192 237,146! Res. for contingent 
x Furniture, fixt. liability -..-.--- 114,355 125,000 

and equip___._- 241,080 290,613] Accounts payable. 1,172,348 1,051,207 
Staty. & supplies-_ 51,416 43,627| Earned surplus... 290,067 538,024 
Real estate. _..... 20,616 19,909 | Capital surplus... 1,159,717 741,649 
lst. mtge. marine 

equipm’t bonds. 225,000 225,000 
Mtge. notes receiv. 1,500,000 1,500,000 
Invest. in other cos 3,959,000 3,959,000 
Cost of secs.of sub. 

in excess of book 

is Sembee 1,568,986 1,529,276 
Treasury stock - - - 3,161 3, 

Contingent acct... 114,355 125,000 
| Ne 10,305,192 10,003,223 - Ree 10,305,192 10,003,223 
x After depreciation. y Represented by 299,640 no-par shares. 


For income statement for 6 months ended June 30, see last week’s 
‘*Chronicle,”’ p. 780. 


United States Gypsum Co. (& Subs.).—Earnings.— 
1932. 1931. 


1 ee eee ~ 1934. 1933. 

e come after deprec., 

int., Fed. taxes, Se. $1,141,668 $831,541 $963,789 $2,241,560 
Acquisition .— 


The company has purchased the Star Roof Corp. of Los Angeles, Calif., 
for the purpose of rounding out its national distribution of asphalt shingles, 
roll roofing and accessories, according to reports from Chicago. Products 
mage _. 7 eal new plant will be manufactured for Western trade. 
—Vv. 7? “ 


United States Rubber Co.—Balance Sheet June 30.— 








1934. 1933. 1934. 1933. 
Assets— $ $ Liabilities— s 
Plants, property Preferred stock. 65,109,100 65,109,100 
&c. (net) __.. 76,129,969 79,849,917) a Common stock 12,278,654 9,439,100 
8 SNe 4,451,153 5,791,034| Minority Dom- 
Accts. & notes inion Rub. Co. 
rec. (cust’rs) . 18,252,549 19,124,810 Ltd. stock - _- 338,700 338,700 
Inventories __.. 31,308,379 17,927,909] Accounts payable 
Sec. of controlled incl. accept’s 
companies _.. 3,725,931 3,757,380 pay. for im- 
Marketable secs 224,331 97,619 portations of 
U. 8. Rubber crude rubber. 6,873,880 3,797,519 
Plantations, Accr. int. &liab. 4,822,228 3,213,466 
_ aa 25,914,800 27,487,959|634% ser. notes 
Co’s bonds (current) _... 1,634,000 1,552,000 
notes (cost)_. 1,411,319 1,364,729 | Funded debt... 69,375,532 71,294,298 
Other secs. Reserves... .... 3,848,984 4,306,558 
mortgages _.. 1,095,937 1,007,578 
Prepaid and de- 
ferred assets.. 1,766,710 2,641,806 
TO osc 164,281,078 159,050,741 Es 164,281,078 159,050,741 





a Represented by 1,464,371 no par shares. 
For income statement for six months ended June 30, see last week’s 
**Chronicle,”” page 781. 


United States Steel Corp.— June Shipments.— 


See under ‘‘Indications of Business Activity’’ on a preceding page.— 
V. 139, p. 781. 


United Traction Co. (Albany).—Reorganization Pro- 
ceedings .— 

Company filed petition in Federal Court at Utica asking relief under 
Section 77-B of the Bankruptcy law. Current liabilities of company 
amount to $6,419,000, with current assets of $720,000, accordin 


,000, g to the 
petition. The deficit is almost $13,000,000.—V. 136, p. 1720. 
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United Verde vegan ~ Mining Co.—Output.— 


Ci a 
Som ~ nal (Lbs.) 1934 


geese 


SEbee 


2:917,000 
as Operations suspended. b The low production in May 1934 was due to 
the caving-in of the roof of one of the reverberatory furnaces which caused 

a shut-down of the smelter for part of the month.—V. 139, p. 617. 


Utah Light & Traction Co.—Earnings.— 
Period End. June 30— 1934—Month—1933. 1934—12 Mos.—1933. 
$80,623 $73 $949,06 $953 444 


Operating re venues ' ‘ 7 
Oper. exps., incl. taxes -- 73,309 65,033 874,238 
$7,314 $74,829 


$8,316 
45,673 79,501 771,636 
304 14 2,565 





Net rev. from oper --- 
Rent from leased prop'y 
Other income 


Gross co $53,291 
Int. & eer deductions. 53 ,620 89,126 858,778  * oo8° ‘510 


xDeficit $329 $1,295 $9,748 $15,544 


x Before eee retirement reserve appropriations and dividends.— 
Vv. 139, Pp. 


Utah ewes & Light Co.—Earnings.— 
{Including Western Colorado Power Co. and Utah Light & Trac. Co.] 
Period End. June 30— 'H95112 $733 8% 1934—12 Ms An igs 


Operating revenues $795,1 33,851 $9,620,977 ,845,192 
Oper. exps., incl. taxes _- 473 ,024 386,268 5,386,071 5,284,271 


$322,088 $347,583 $4,234,906 $4,560,921 
3,953 797 34,445 43 ,587 


$326,041 $350,380 $4,269,351 $4,604,508 
43 ,809 258,794 3,023,964 3,105,956 
y$82,232 y$91 $1,245,387 $1,498,552 

rty retirement reserve appropriations 700,000 300,000 


x vidends applicable to preferred stocks for the 
period, whether paid or unpaid 





$87,831 $849,030 $1, 








Net revs. from oper’n- 
Other income 





Gross corp. income -- 
Int. & other deductions. 





1,704,761 1,704,380 


$1,159,374 $505,828 
x Dividends accumulated and unpaid to June 30 1934, amounted i 
$2,557,142. Latest dividends amounting to $1.75 a share on $7 eet. 
stock and $1.50 a share on $6 pref. stock, were paid Jan. 3 1933. ivi- 
dends on these stocks are cumulative. 
vy ¥gorure A eeebed retirement reserve appropriations and dividends.— 
p 


Utica Knitting Co.—Accumulated Dividend.— 

The directors have declared a dividend of hy r share on account 
of accumulations, on the 7% cum. pref. stock, 100, payable Sept. 1 
to holders of record Aug. 31. A distribution of 37. per share was e on 
March 1 last, and $1 per share on March 11932. The last regular quarterly 
payment of $1.75 per share was made on July 1 1930. After the Sept. 1 
P38. p 106 — on the preferred stock will amount to $18.25 per share .— 

Pp. 


Van Pete Co., Inc.—Earnings.— 


6 Mos. Ended June 30— 1934. 
Net profit after depreciation and pro- 
vision for Federal income tax $112,427 
129,281 
$0.39 





1933. 1932. 


967. 153 loss$224,700 
29.149 121, ter 
1730.04 Nil 


Shares pee he stock outstanding - -_ 
Earnings per ea 
—V. 138, " 3626. 


Viau sini sees Ltd.— Earnings .— 


Calendar Years— 933. 
Gross profit $315 701 
265,220 


$50,481 
2,387 


1932. 1931. 1930. 
$362,161 $619,569 $732,623 
309,087 404,456 422,601 
$53, or $215,112 $310,021 
3,672 5,445 





Sundry revenues 





Net earnings 
Bond interest, &c 
Depreciation 


Prov. for stands & racks _ 
Bad debts reserve 


$52,868 $218,784 $315,466 
‘ 52% 33,474 





Net income 
lst preferred dividend--_ 


loss$21 ,509 
50,680 
2d preferred dividend --- 


$133, 760 
0,000 
5" 900 — 


+3. 360 
08,202 


$190,611 
70,000 
32,900 
$87,711 





def$72,189 
Previous surp]. (adjust.) 87 ,865 
Profit real. on red. of pf-_ 16,265 
Profit arising thru dep. 
for option on proposed 
sale of property 





Totalsurplus 
2d pref. div. for yr. 1929 
Amt. transf. to res. for 
deprec. & obsolesc- - - - 
Loss on sale of fixed 


$151,494 
32°900 





Profit & loss surplus__ def$32,612 $2,941 $87 ,800 $110,798 
x Including organization expenses, provision for old tins, and deferred 


advertising. 
Balance Sheet Dec. 31. 


1932. Liabtlities— 
$10,023 | Bank loans 

1,880 | Accounts payable- 
261,587 | Accrued interest __ 
218,793 | Special bank loan-_ 
202,500 | Deferred liability - 
Bond. redemp. res. 


Assets— 1933. 
$11,270 
1,644 
276,112 
166,094 
202,500 


1933. 
$60,000 
85,929 
10,813 
200,000 
9,022 
3,387 
332,700 
946,000 
470,000 
125,000 


1932. 
$100,000 
79,826 
10,962 
200.000 
7,766 
1,852 
337,300 
946,000 
476,000 
125,000 
354,113 324,935 
def32, 611 2,941 


$2,564, 351 $2, 606, 581 $2, 564, 351 $2, 606, 581 
x Represented by 25,000 no par shares.—V. 137, p. 2121. 


Wabash Ry.—Collateral Pledged.— 

The New York Stock Exchange has received notice from the Chase 
National Bank, trustee under the refunding & general mtge. dated Jan. 1 
1925, that under date of July 13 there was pledged with them as collateral 
security under the indenture the following: $780, 000 Ann Arbor Boat Co. 
temporary purchase money mortgage serial 5% bonds due $52,000 thereof 
annually June 1 1935 to and including June. 1 1949; that these bonds, 
together with funds in the amount of $2,411 likewise deposited With them 
as trustee, represent the proceeds of the sale of the car ferry ‘Wabash,’ 
which, pursuant to a request received from the company and the receivers, 
was simultaneously released from the lien of the indenture.—V. 139, p. 618. 


as) 
Bills received 
Accts. receivable- - 
Inventories 
Investments ----- 
Dep. with Assoc. 
Reciprocal Ins. 
Exchange 3,973 
1,870,475 
12,670 


lst preferred 

2d preferred stock - 
x Common stock - - 
Depreciation res_- 
Surplus 


1,538,515 
Organization exp- 12,670 


Deferred charges - - 
x -will 
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Virginia Electric & Power Co. (& aye oe a 
Period — June 30— 1934—Month—1933. 934—12 —1933. 
Gross earnings $i 441 $1, 226. 6.811 sis; 898 BOT § $14,7 752, 671 


Oo tion ’ ’ 
430'85 1 ‘028 ‘391 
19,448 1 ‘613, 721 


$591,995 $6,401,425 
86 1,479 


1,374,859 
$7,146,029 
28,740 





Net oper. revenue. -_-.- 
Inc. from other sources a 





$592,082 
159,617 


$432,464 


$6,402,904 
1,907 ,400 


$4,495,504 
000 


$7,174,769 
1,931,659 


‘ $5,243,110 
1:171,596 1.171.468 


$564,483 
157,153 
$407 330 


Balance 
Appropriations for retirement reserve 
Preferred stock dividend requirements 


Balance for common stock divs. and surplus... $1,523,908 $2,271,642 

a Interest on funds for construction purposes. 

During the last 25 years the company has expended for maintenance a 
total of 10.35% of the entire gross earnings over this period, and in addition 
during this same period has set aside for reserves or retained as surplus 
a total of 13.02% of these gross earnings.—V. 139, p. 781. 


Waialua Agricultural Co.—£arnings.— 
Calendar Years— — 1933. 1932. 1931. 
Gross receipts from sugar 
$3,020,717 $3,348,109 


and molasses 192 
2,672,639 3,048,729 


Balance 
Int. and amortization - ~- 








1930. 


$3,408,460 


$3,58 
Cost of prod & marketing 2, 38" 518 3,101,318 





— — on sugar & 


$307,142 
30,450 217,685 


$552,940 $529,830 $524,828 
26,732 46 452 17,574 


$526,208  $ 483,378 $507 ,253 
28/488 156,889 495,117 624,866 


919 Dri96 17,875 
$1,320,962 $682,901 $996,370 
362 393 428 


$348,078 $299,380 
204,862 2 





$1,193,615 
2,060 





Gross operating profit $1,191,555 

Financial inc., divs. ,&c_ 1 

Prof. on sale of real estate 
and securities 9,994 


$1,142,114 
8,519 





Tota 
Inc. eatbe (miscell .) - - . 


Profit for year 
Income taxes (estimated) 





$1,320,600 $682,508 


$995,942 $1,133,595 
290,465 125,568 95,773 89,323 





Net profit for year car- 
ried to surplus acct. 


$1,030,135 $556 ,940 $900,169 $1,044,271 
Dividends 780,000 260,000 780,000 780,000 


$250,135 $296,940 $120,169 $264,271 


Comparative Balance Sheet Dec. 31. 
1933. 1932. 
$ + Liamlittes— 
45 927 | Payrolls..... ..- 
1,218,962 | Long-term contr-_- 
Personal and trade 
118,787 accounts 
246,130| Unpaid drafts --_-_- 
1,311,100 | Deferred liabilities 
3,749,602 


1,453,938 
144,514 190,465 
3,824,225 


Total. ....-...12,399,665 12,159,137 ae 665 12,159,137 

x After reserve for depreciation of $3,667,825 in 1933 and $3,493,306 
in 1932.—V. 138, p. 3626. 

Wailuku Sugar a — 

Calendar Years— 





1932. 


$ 
39,991 
134,389 


34,128 


1933. 
3 


38,259 
88,515 


49,644 
40 600 
826,355 
330,026 
Common stock... 6,500,000 
Surplus 4,526,866 


Due from agents... 906 ,938 
Accts. notes & oth. 
receivables... - 86,844 
Mats. &supplies.. 227,631 
Growing crops... 1,311,100 
Investments 
Real est. & water 
rights......... 1,455,123 
Leased lands -- -. . 
x Buildings, mach. 
equipm’timprov 3,648,729 


t. 119; 410 











1931. 1930. 
$1,314,081 $1,267,887 
108 1,218,447 1,258,042 


$43,429 $95,634 $9,845 
72,407 57,460 54,203 


$115,836 $153,094 $64,048 
23,141 42,100 15,951 


$92,695 $110,994 $48,097 
000 (3%)90,000 (5%) 150,000 


$32,255 def$57,305 $101,903 


Rana Balance Sheet Dec. 31. 
Assets— 1933. 1932. Thabilities— 
$3, prey 564 $3,017,867 | Unsettled labor - -_ 
342,371 470,664 
36,198 


933. 1932 
$1, 377, 238 $1, rf 537 
1,152,563 1,1 


Oper .—marketing exps- 





Net profit $424,675 
Other income 74,255 


$498,930 
106,675 


$392,255 
360 





Total income 





Net income 
Dividends paid 





Balance, surplus $20,994 


1933. 
$15,738 


1932. 
$24,291 
31,374 36,066 


4,666 12,473 9,206 
334,350 | Capital stock___.. 3,000,000 3,000,000 
1,202 |§ 1,309,749 1,277,953 
Res. for Fed taxes 61,853 13,977 
359,462 
Bank of Hawaii, 


Territorial income 
26,494 2,567 
Ltd., spec. dep- 100,000 


tax accrued --_-- 

Res. territorial ex- 
Cash 72% 62,104 30,219 
50 530 5,531 


GMa 2 ocs5-0 
Capital stock tax. 
$4,493,431 $4,387,044 $4,493,431 $4,387,044 
x Cro Ray ona’ $262,789 and $79,582 in 1935 (1933, $363,294 and 
$107 ,37 4.) y Unsettled labor account for 1934 $13. 836 and $1,902 
for 1935 03s. ri 815 and $2,415 in 1934).—V. 137, p. 


Walgreen Co.— July Sales Up 6.2%.— 


1934—-July—1933. Increase.|__1934—7 Mos.-1933. Increase. 
$4,440,318 $4,179,750 $260,568 | $30,466,868 $25,584,135 $4,882,733 

Note.—Above sales are exclusive of sales made at stores operated on 
grounds of A Century of Progress. On July 31, Walgreen had 480 drug 
stores in operation exclusive of Fair stores, against 482 a month previous 
and 466 a year previous.—V. 139, p. 292. 


Walworth Co. (& wun) “rane — 


6 Mos. End. June 30— 
Profit after expenses _ - _ 
Depreciation 


a Crops 

Inventory of suppl 
Pers. & tr. accts.. 
Stock and bonds_- 
Accrued interest_ . 
C. Brewer & Co., 


Personal and trade 











934. 
shat 714 1oss$304° 164 loss$41- 7i32 loss$597. 355 
770 168 ,692 129,223 187 ,626 
Interest 378: 153 279,316 311,073 315,437 


Profit before Fed.tax_.. $144,791 loss$752,672 loss$481 ,.4281lcess$1100418 

For the quar. ended June 30 1934, profit was $43 ,548 after depreciation, 
accrued interest on mortgage and debenture bonds, &c., but before Federal 
so. compere’ ore a net loss of $264,442 in the June quarter of 1933. 
—V. 138, p. é ; 


Wannacomet Water Co. 


12 Mos. End. June 30— 
Operating revenues 
Operating expenses 





1933. 
$54,827 
35,464 


$19,363 
819 





Earnings from operations 
Other income 





Gross income 
Interest on funded debt 


$20, 182 
2,700 
Other interest 


4,860 
1,170 


$11,452 
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Warner Bros. Pictures, Inc.—Balance Sheet.— 
Comparative Consolidated Balance Sheet, 











cMay 26'34. cM ay 27'33. cMay 26'34. cMay 27°33. 
Assets— 3 $ TAabiiities— $ $ 
aReal est.,bidg., dPref. stock.... 5,670,885 5,670,885 
lease., equip., bCommon stock 19,006,723 19,006,723 
Mibensscocass 137,091,093 143,230,465 | Mtg.& fund.debt 87,335,101 92,722,467 
ENS 2,861,977 at tot a es 420,445 375,012 
Notes, &c., rec. 50,281 p ects. pay. an 
Accts.rec.,&c_. 1,425,410 1,569,660| sundry accr’ls 8,910,184 9,193,782 
Inventories _... 10,894,102 8,682,906| Purchase money 
Rights & scenar 690,545 755,881| obligations --.. 282,617 782,106 
Adv. to prod... 7,119 38,919 | Due affil'd cos. 191,093 168,048 
Mtge. rec., &c-.. 135,521 343,236 | Royalties pay.-. 698,274 1,219,032 
Dep. to secure vy for te Smeg GOsee  bkbdsee 
contr. & sink. Vv. pay. deps., 
fund deposits. 1,885,847 1,887,110) &ce......---- 257,013 221,052 
Invest. & adv.. 1,784,295 3,383,049} Deferred income 1,960,521 921,859 
Deferred charges 1,064,199 985,528 | Remit for foreign 
Good-will....-.. 8,515,561 8,530,267! sub. held in 
| abeyance.... 723,792 461,506 
| Purch. money or 
|_ contr. oblig.- 1,001,188 917,642 
Propor .applic.to 
min. stkhldrs~ 612,825 656,734 
|Special reserve 
accrued, &c.. 2,077,942 i .-.-..-. 
Contgt. res., &c. 439,206 1,425,924 
Operating deficit 19,537,343 17,835,056 
| Capital surplus. 56,325,484 56,325,484 
TO. ocs0ne 166,405,950 172,233,200; Total.....--.- 166,405,950 172,233,200 


a After depreciation, &c. b Represented by 3,801,344 shares of $5 
par value. c Excludes Skouras Bros. Enterprises, Inc., and St. Louis 
Amusement Co. and subsidiaries. d Represented by 103,107 no par shares. 

For income statement for 39 weeks ended May 26, see ‘‘Chronicle’’ of 


July 28, page 618. 
Washington Water Power Co. (& Subs.).—Earnings.— 
[American Power & Light Co. Subsidiary] 
Period End. June 30— 1934—Month—?933. 1 Mos .—1933. 














Operating revenues-.----. $662,084 $598,579 $7,529,564 $7,354,373 
Oper. exps., incl. taxes_. 367 ,053 291,449 4,029, 3,646,822 
Net revs.from oper.. $295,031 $307,130 $3,499,808 $3,707,551 
Other income-.-_-.-...-- 2,302 1,620 32,064 27,871 
Gross corp.income... $297,333 $308,750 $3,531,872 $3,735,422 
Int. & other deductions - 90,291 90,283 1,115,946 1,102,437 
BelA600 . oc sin ven secee y$207,042 y$218,467 $2,415,926 $2,632,985 
Property retirement reserve appropriations - ----- 627 ,594 539,500 

x Divs. applicable to pref. stock for the period, 
whether paid or unpaid_..........-.--.----- 620 ,687 619,139 
$1,167,645 $1,474,346 


x 
ment of this div. there were no accumulated unpaid divs. at that 
y Before property retirement reserve appropriations and divs.—V. 


p. 4315. 

Wayside Consolidated Gold Mines, Ltd.—Kemoved from 
Dealing.— 

The New York Produce Exchange has removed from dealing the capita] 
stock, 50 cents par. 

Western Auto Supply Co.—July Sales Up 21.2%.— 

1934—July—1933. Increase.| 1934—7 Months—1933. Increase. 


div. on $6 pref. stock was paid June,15 1934. After nap = 
a 
139 














$1,596,000 $1,316,000 $280,000 |$8,742,000 $6,716,000 $2,026,000 
—V. 138, p. 4145. 

Western Grocers, Ltd.—Earnings.— 

Cepeter Years— 1933. 1932. 1931. 1930. 
Sy ee $188,094 141,136 $121,671 $133,777 
Depreciation. _.....--- 20,483 39,731 36,113 35,763 
Equipment dep... -- ee: wadeae ‘wamiine) “| “eaee am 
Income tax......------ 5, 13,000 7,355 8,000 
Income tax adjustment - Seeee 6" \Siewes. —.. ereaea!!\' it weake 

Net income. ....-.-.-- $124,932 $88,404 $78,204 $90,014 
Preferred dividend - - - - - 83,601 83,601 83,601 83,601 

Balance, surplus. - - ~~ $41,331 $4,803 def$5,397 $6,413 
yo, Sy” 4) eee ee 0 ENS OE eee 
Previous surplus- ------ 277,713 372,909 378,307 371,799 
ODA gdawen’ ) beanet “- Rekense ) .. dbedes 95 

Profit & loss lus.. $319,042 $277,712 $372,909 $378 ,307 
Earns. per sh. on 16,943 

shs. com. stk. (no par) $2.49 $0.28 Nil $0.38 

Comparative Balance Sheet Dec, 31. 

Assets— 1932. 1932. Liabdtlittes— 1933. 1932. 
al 5 ets vem $76,242 $70,495| Ban kloans,secured $60,000 $976,500 
Merchandise . . _ . . 808,141 1,013,691] Accptances & ac- 

Accts. receivable... 778,293 940,199 counts payable. 398,021 384,062 
Advances on mer- Divs. on pref. shs_ 20.900 20,900 

chandise & sun- Res. for conting.. 100,000 100,000 

dry debtors - - - - 39,447 39,068} Divs. previously 
Prepaid insurance, declared & still 

interest, &c__-.. 12,492 17,028 unclaimed - - - - 706 635 
Inv. in Nash Sim 7% cum. pf. shares 1,194,300 1,144,300 

ington Co., Ltd. x Common shares. 1,022,865 1,022,863 

CPR Jct cbcowe 514,535 969,878 | Surplus. .......-. 319,042 277.713 
Real estate, not in 

use for ware- 

houses & other 

investments _-_ .- 39,825 39,825 
Realestate & 5idg: 796,551 817.034 
Piant & equipment 50,306 69,756 

Bas oikerne sia $3,115,833 $3,976,972 TOM 6 kts Hee $3,115,833 $3,976,973 





x Represented by 16,943 no par shares.—V. 136, p. 4289. 


Western Public Service Co. (& Subs.).—Zarnings.— 
Period End. June 30— eee send 1934—12 Mos.—1933. 





Gross earnings--------- 176, $166,329 $1,968,067 $1,933,521 
QO oa ks cncnnnee 84,023 83,479 1,017,777 1,054,908 
aintenance.......... , 6,414 82,11% 79,342 
NR rg Ob ie tad amo 16,604 12,132 170,126 152,368 
Interest & amortization- 30,766 31,598 375,132 347 ,271 
SONI ait nisiien gdm ot $36,546 $32,705 - $322,918 299 
Note interest (Eastern Texas Electric Co., Del.).  __.__- s BS Gos 
Appropriations for retirement reserve_..._____- 200,000 10, 
Preferred stock dividend requirements. ____._.__ _ 119,449 97 ,807 





Balance for common stock dividends and surplus $3,468 def$92,075 
—V. 139, p. 618. , 
Western Union Telegraph Co., Inc.—Earnings.— 
6 Months Ended June 30— 1934. 1933. 
Gross revenues, including dividends & interest___$44,504,807 $41,504,553 





Maintenance, repairs & reserve for depreciation... 5,957,193 7 x 
oe operating expenses, incl. rent of leased lines 34,560.00 "oaee 
I Si ANAM acts Wah bn oo te 6 as on so aa'em go wo ge ma hci tne , , 2 ,O1% 
Interest on bonded debt...............2.2-2 22. 2 676 128 99.398 013 
I I i ns ae detains @ “a des mao Oh i amie $1,311,389 $2,645,401 


Net income for 6 months ended June 30 1933, includes special dividend 
of $1,162,545 received from American District Telegraph Co. (N. J.) in 
April 1933.—V. 139, p. 618. 
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Westinghouse Electric & Mfg. Co.— Receives Order.— 
_The Cleveland Railway has placed an order with the company for rec- 
tifier equipment to consist of two 750-kilowatt mercury arc rectifiers and 
auxiliary apparatus, switching and transformer equipment.—V. 139, p. 782. 


Westmoreland Water Co. (& Subs.).—Zarnings.— 





























12 Months Ended June 30— 1934. 

CO std ee anpamnknubibinnaces $468,175 $474,993 
GE on eh cncacoumbaaetinsas soo 257 ,343 259,954 

Earnings from o pc ntvinuiaietone ss $210,833 $215,040 
i...” 405 155 

ae $211,238 $215,194 
Interent OR SpmGee Gees... ow one occ wadescén-n ,104 125,000 
CGR I i cc basaleebiel once 7407 11,033 
Provision for Federal income tax__.......______- 4,027 5,909 
Amort. of debt discount & exp. & miscell. deduct’ns 10,445 11,084 

EE a a ST $59,255 $62,168 
Preferred stock dividends............-.......-- 38,960 38,975 

eS ec awewaniweenece $20,296 $23,194 
—V. 129, p. 2858. 

(Ceorge) Weston, Ltd. (& Subs.).—EZarnings.— 

Years Ended Dec. 31— 1933 1932. 1931. 
PR | ae ee $342,175 $137,321 $153,963 
PROVED Gelb ntwsdcocachacecce 495,831 282,085 262,946 

Qc Sf = $838,005 $419,406 $416,909 
Add. Dominion taxes (prior year)... -.._-- 1,442 3,882 
Provision for current taxes......- 51,873 15,394 15,847 
Preferred dividenes_.............-. 67,347 67 ,347 65,095 
Common dividends__............-. 65, ‘ ,000 

SC : $652,879 $285,224 $282,085 
Earns. per sh. on com. stk. (no par) -_- $2.58 $1.09 $1.46 

Consolidated Balance Sheet Dec. 31. 

Assets— 1933. 1932. Liabilities— 1933. 1932. 

Ce ee $463,934 $33,536 | Accts. pay. & accr. 
Accounts receiv... 618,868 expenses _-__-.-. $213,382 $154,682 
Inventories _-..-~ 362,531 279,317 | Res. for Dom. inc. 
Prep’d & def, chgs. 28,573 24,856 Disccaseene 50,094 15,393 
Investment at cost 623,002 670,416 | Com. div. payable 21,633 2,500 
Life insur. m.. 29,479 23,407 | Deferred liabil_. - 130,500. .....4ennke 
x Land, buildings, Contingent reserve 50,000 50,000 
plant & equip... 1,417,110 1,088,350|S reserves __- _ xe 
Other assets -..... 475,801 44,199|7% preferred stock 891,900 878,000 
Good-will_....... 1 1|}Common stock._- 1,939,703 1,008,983 
Wm. Paterson,Ltd. 
7% pref. stock -. 54,900 59,600 
Weston Biscuit Co., 
Ltd.,com.no par  —————_ 
a 652,879 285,224 
, ee $4,019,299 $2,464,382 , RR $4,019,299 $2,464,382 


- . Fu depreciation of $367,732 in 1933 (1932, $260,987).—V. 138, 


West Virginia Water Service Co. (& Subs.).—Earnings. 
12 Months Ended June 30— 1934. 1933. 

$1,031,580 $1,015,726 

54,517 351,057 

















COR OOTEIOG wikis’ ahihantsdcexadumesuces 
a a a is al anc ingle 354,5 d 
Provision for uncollectible accounts-._......---- 20,431 13,256 
ic a ocidakadelttinanadanh wekwes 51,934 47,598 
I ale icatandwakd aback dkdh ane kee 132,948 132,823 
Net earnings from operation. ........-..------ $471,750 $470,991 
CE ci cdecacaddaddencanncmiabddlanes 1,519 8,365 
Gross corporate income... .........-..----.-- $473,270 $479,356 
I i hadwanc amon anebete 258, 58, 
Miscellaneous interest... ...............-.-.---- 7,211 6,236 
Amortization of debt discount & expense-------- 26,331 26,298 
Interest charged to construction—Cr_.._..----- 76 78 
Provision for Federal income tax._...---.------ 8,626 12,255 
Provision for retirements & replacements- -------- 50,100 52,3 
Ce ccauecanccancatbabheoce 8 <s«aeane 3,507 
NI 6 noi ets oneeiineds+cnatanoowe $123,768 $121,495 
Consolidated Balance Sheet June 30. 
Assels— 1934. 1933. Liabilities— 1934. 1933. 
Plant,prop.,equip., Funded debt ---.-- $5,160,000 $5,160,000 
Se ee $7,521,769 $7,328,748 | Advance from sub. 
Invest. in sub. Gas — ee , ee 
Co. not consol... 42,376 36,500 | Notes & accts. pay 47,679 70,131 
Misc. spec. dep. __ 2,033 4,434| Accrued liabilities. 220,544 222,965 
GEN Site vince mdretnie es 105,701 148,374) Def. liab. & unadj. 
Notes &accts.rec. 206,926 163,336 Eas iis as in 107 ,202 94,425 
Unbilled revenues. 40,265 66,603 | Reserves. ...-.-- 570,120 593,487 
Due from affil. cos 2,977 22,373/|y lst $6 cum 
Materials & suppl. 80,465 79,938 Siasdeniens 1,114,000 1,114,000 
x Deferred chgs. & z 2d $6 cum. pref. 365,000 365,000 
prepaid accounts 652,526 691,584; a Common stock... 552,000 552,000 
Capital surplus... 134,430 134,981 
Earned surplus... 354,064 234,903 
, | oe $8,655,040 $8,541,890 : 0 eT $8,655,040 $8,541,890 





x Including unamortized debt discount and expense and commission on 
capital stock. y Represented by 11,500 shares (no par). z Represented 
by, 5.000 sr par). a Represented by 12,000 shares (no par). 
—V. /_ : 


Wheeling & Lake Erie Ry.—$' Prior Lien Dividend.— 
The directors have declared a dividend of $7 share on the cum. prior 
lien stock, par $100, covering the period from May 1 1928 to April 30 1929 
being quarterly dividends numbered 47, 48, 49 and 50). The dividend is 
payable Aug. 18 to holders of record Aug. 15. A similar distribution was 
made on Sept. 27 1933 as compared with $5.25 per share disbursed on 
ag 1932 and $7 per share paid on Nov. 19 and June 2 1931.—-V. 139, 
Dp. é 
White Sewing Machine Corp. (& Subs.).—Earnings.— 


Period End. June 30— [§{1934—3 Mos.—1933. 1934—6 Mos.—1933. 

Net loss after deprec. 

and interest _._....-- $46,889 $169,196 $83,914 $329,347 
—V. 138, p. 3457. 


Wickwire Spencer Steel Co.—Filing of Claims, &¢.— 

All creditors and stockholders are requested to file with Edward C, 
Bowers and Chas.L. Feldman, trustees, at their office, 41 East42nd St.,N.Y. 
on or before Oct. 30, written proof or evidence of their claims and interests. 
duly verified, stating the amount thereof, the nature of any security or 
lien claimed or any claim of preference in payment from the estate of the 
company, and in the case of proof or evidence filed by any stockholder or 
holder of a voting trust certificate for common stock stating the number of 
the shares of stock or the number of snares thereof represented by said 
voting trust certificates held by such stockholder or holder of a voting 
trust certificate (except that claims or interests of holders of voting trust 
certificates for common stock shall be deemed to have been properly filed 
upon the filing by the trustees of a certified list of all the holders of voting 
trust certificates. 7 

Any claims or interests heretofore filed with the receivers and which 
have not been withdrawn or finally disallowed shall without further filing 
be deemed to have been filed in this pr ing. The claims of the holders 
of bonds or other obligations shall be evidenced as to each class thereof by 
the filing with the trustees of a verified statement by the trustee under the 
indenture securing such bonds or other obligations showing the principal 
amount of such bonds or other a outstanding as shown by the 
records of such trustee.—V. 139, p. 619. 

















Volume 139 Financial 


Willcox & Gibbs Sewing Machine Co.—Dividend.— 

The directors have declared a dividend of 50 cents per share on the com- 
mon stock, = $50, payable Aug. 15 to holders of record Aug. 7. This 
compares with $1 per share paid Feb. 15 last, and Feb. 15 1932. Pre- 


viously the com y made semi-annual payments of $1.25 per share.— 
V. 138, p. 1248. 


(J. B.) Williams Co., Hartford, Conn.—£Ezira Dividend. 
The directors on Aug. 6 declared an extra dividend of 25 cents per share 
in addition to the regular quarterly dividend of 50 cents per share on the 
common stock (par $10), both payable Aug. 15 to holders of record Aug. 6. 
Similar distributions were made on May 15 last.—V. 138, p. 3300. 


Williamsport Water Co.—Earnings.— 





























anaes $320'765  $325°603 
Pi npc atan cn esibebe a anune tea ; x 
Operating expomees... .... ~~... 2.222. ccce ce nene 109,818 114,753 

Earnings from operations-~-..............-.-.- $210,947 $210,850 
Other income PASSA anenaeeriatedanacateare 13,328 14,6 

SE nc a on on pccnccsmsidncbndadeccee $224,275 $225,464 
Interest on funded debt... .-.-.-.........-...-.- 134,600 34, 
ea nnn ogqdeeeoesesedcuckpune 503 377 
Provision for Federal income tax.............--- 6,915 7,433 
Amort. of debt discount & exp. & miscell. deduct'’ns 12,056 12,026 

Pb etiikuhs a bdnsdogddasWeadsncasedeeeu $70,201 $71,028 
Preferred stock dividends---.............-...-. 49,768 49,782 

ee lw wdddbbduwésécccabwdtan $20,433 $21,246 
—V. 133, p. 2763. 

Williamstown Water Co.—Earnings.— 

12 Months Ended June 30— 1934. 3. 
CONOR, 5 oo cnt ww ecne wcvsowetenscsce $31,188 $31,526 
CES GEDOROE. 4 og ccc ccccwsecasosecascsne 17,038 6,253 

Earnings from operations-.--............--.-- $14,150 $15,273 
SRI tls ncavndn nbd eewndaedsbeceuctasee 38 334 

PP ci ncsdvscrnodbsvesdcliewdsddecnd $14,536 $15,606 
Interest on funded debt-.-....-....-.......-.-.-- .760 ,760 
ncn anne sedepesnesstecenanee 901 1,828 
Provision for Federal income tax--.............-- 86 25 

cc ttcn nee dewendeneastiba oheaesnnwe $3,789 $4,994 
—V. 126, p. 579. 

Wisconsin Bankshares Corp.—L£arnings.— 

Calendar Years— 1933. 1932. 1931. 
Gross operating income..-....-.-.-- $9,473,831 $12,372,700 $14,763,848 

owed edidsnscsaesice y772,652 375,131 715,477 

Total income...............-... $10,246,483 $12,747,831 $15,479,325 
Interest and operating ——-+-- 7,544,167 9,681,476 11,281,664 
Contributions to member banks--.-- . ay ee ree ee 
Other deductions (incl. prov. for loss 

on securs. and loans and discounts) 1,303,503 -.-.-.-- 1,691,021 
Provision for income taxes-......... 44,518 68,005 318,401 
Dividends on preferred stock..-...-. 49,500 60,000 19,016 
Sundry charges to income....-.-..-.-. 20,815 eee) Neuse 

Net inc. before minority interests. $718,981 $2,835,963 $2,069,222 
Allowance for minority interests... 6,158 60,037 38, 





$712,823 x$2,775,926 $2,030,984 


x Before provision for losses on securities and loans. y Includes $565,000 
transferred from reserve for losses. 


Combined Balance Sheet Dec. 31. 











1933. 1932. 1933. 1932. 
Assets— $ $ Liabilities— Bs 3 
Loans and discts 97,858,841 126,998,581] Demand dep-_.-.107,629,724 110,812,088 
COREE coca!) i xddcuws 22,467| Time deposits... 69,795,546 86,540,663 
U. 8S. Govt. sec. 48,755,017 22,715,357) Special deposits 881,247 2,974,852 
Other bonds,stk. Bills payable & 
& securities.. 23,235,196 27,221,915] mnotesredisct.. cl1,597,909 5,640,556 
Stock in Federal Accts. payable. iy ae 
Reserve Bank 644,300 659,750 | Circulation (Na- 
Cash & due from tional banks). 13,167,160 12,945,780 
es See 38,755 503 61,088,741| Div. payable... senbse 95,499 
Int. earned, no Interims issued& 
collected _.... 1,138,317 1,323,284) outst. (net). 277,569 142,179 
Accts.énotes rec ue.) edeewen Prov. for accr’d 
Trans. items & int., taxes & 
sund. debtors --.--.-.-. 423,103| otherexpenses 1,043,412 -....-. 
5% redemp.fund 658,750 648,750| Mtges. payable 
Invests. in ban (underlying) - 681,350 19,500 
bidgs., other Other liabilities. § -...-- 228,321 
real estate & U ie 157,539 246,741 
furnit. & fixt. 13,934,712 15,410,979| Res. for taxes... -...--. 
Customers’ liab. Other reserves... 4,850,596 9,444,015 
acct. letters of Accepts., let 
cred.& accepts 2,476,800 3,010,663 of credit 
Other assets -_-.-_. 150,150 142,434! for. bills._... 2,476,800 3,010,662 
Jdgm’ts &mtges . Stk. in un- 
in process derlying group 900 ,000 900,000 
foreclosure... 1,567,289 + .-..... Minor. interest 
Def.temp. prem Capital stock - | 692,382 
with Fed.Dep Surp.& undiv. 949,974 
Ins. Corp.--. oy, re profits_.--- \ 262,618 
Transf. -- 2,041,123 2,765,413) b Bal. applic. to 
common stk... 27,412,290 27,230,942 
2 232,006,805 262,431,438! Total._.....-. 232,006,805 262,431,438 
b Represented by 1,954,838 shares of no par value in 1933 (1,954,988 
n 1932). c Bills payable only.—V. 138, p. 1584. 


Windsor, Essex & Lake Shore Rapid Ry.—Sale.— 

The ‘‘Financial Post,’’ Toronto, states: 

All the physical assets of the company are being offered for sale by tender 
by the Guaranty Trust Co. of Canada, Windsor, trustee for the holders 
of the debentures. F 

The railway is the property of nine of the Ontario Border Cities munici- 
palities. The company sold bonds, and the various municipalities deposited 
their own bonds as collateral. Most of the bonds of the municipalities, 
which are held by the trustee, for the railway bonds, are in default of both 


principal and interest, it is said; 

The nine municipalities deposited some $1,100,000 of their bonds as 
security for the $1,000,000 of the railway’s bonds. The railway is also 
understood to owe some $300,000 to banks and private creditors. There 
is nee wb = ag be some additional liability to the Ontario Hydro for oper- 
ating deficits. 

In addition to the liability under their deposited bonds, the nine munici- 
palities are understood to be jointly and severally liable for the debts of the 
railway company, which they own. 

When the railway went into default, the bondholders’ trustee took pos- 
session. ‘The Ontario Hydro was managing the railway for the municipali- 
ties. Had the railway been a paying proposition, the municipalities would 
never have had to pay on their bonds, it is understood. Since the default 
occurred, however, the operation of the line has been abandoned, and 
the municipalities are being called on. 

Sale of the physical assets is not expected to provide anything for bond- 
holders. It is anticipated that proceeds will be held by the trustee and 
first apes on expenses. The future for bondholders is dependent on 
the affairs of the various debtor municipalities. Until some settlement 
of the debts of the defaulting towns and cities is made, it is not expected 
that there will be anything available for the railway bondholders. 

The joint and several liability of the municipalities is only considered 
of value, if the larger communities are able to pay something. It is be- 
lieved that collection of the whole railway debt from the smaller debtor 
municipalities would be virtually impossible. 
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The municipalities owning the road, and the amount of bonds deposited 
by each, are as follows: 


Windsor West. ........... Se a ee $81,297 
*Sandwich East.______.__ Kap CO ee eee 105,390 
*Sandwich South_________ ,365 | Leamington. ._.-...--.--- 159,254 
WEG OOO, on cencoce 104,463 | *Windsor___...-.---..-.. 488 

Gosfield South._.......... 138,203 

* In default.—V. 134, p. 3826. 

Wisconsin Michigan Power Co.—Balance Sheet.— 

Balance Sheet June 30. 
: 1934. 1933. 1934, 1933. 

Assets— $ $ Liabdtlities— $ $ " 
Property & plant_21,711,375 21,720,273|6% pref. stock.... 3,890,200 3,890,200 
Sundry investm'ts 601 39,201}; Common stock... 5,225,000 5,225,000 
GR 25d iced ke 450,843 231,781 | Prem. on pref. stk- 56,415 56,415 
Dep. for pay. of Mortgage bonds-_10,000,000 10,000, 

mat. int., &c... 129,863 129,648 | Inter-co. accts__.~ 3,421 1,318 
Accts. receivable.. 340, 250,961] accounts payable. 191,995 61,012 
Material&suppl.. 292,137 225,071| Sundry curr. liab. 240,206 250,798 
Inter-co. accounts 21,169 41,914| Taxes accrued.... 390,069 413,593 
Prepaid accounts_ 12,506 12,033 | Interest we 10,417 10,417 
Reacquired securs. 155,500 55,500 | Dividends accrued 18,673 18,671 
Discount and ex- Sundry acer. liab.  -..___ Dr742 

pense on securs. 330,657 344,052 | Reserves...._... 2,356,847 2,403,072 
Other def. charges. 150,540 415,617 | Surplus___.._.._. 1,250,015 1,236,298 

TOM die wenda 23,633,258 23,566,052 a 23,633,258 23,566,052 





For income statement for 12 months ended June > " 
“Chronicle pane 783" 30, see last week's 


Wisconsin Power & Light Co. (& Subs.).— 
Period End. June30— 1934—3 Mos.—x1933. 1934—6 Mos.—x1933. 











Total gross earnings._.. $1,862,961 $1,836,611 $3,740,203 ‘ , 
Total oper. exp. & taxes. 1,221,913 1,166,833 2,503,718 odio tee 
Net earns. from oper. $641,048 $669,778 $1,236,485 P ‘ 
Other income (net) .__-- 12,321 10,691 ’ 25,697 - ne sy 
Net nn avail. for $653,369 $680,469 $ 
eg . d 1,262,182 $1,376,441 
Total interest deduct -__ 467 ,526 476,559 936 ,228 , 955865 
Net income before div. $185,842 $203 ,910 $325,953 $420,576 


x Adjustments, including increased provision for retirement, made sub- 
sequent to June 30 1933 but applicable to the period beginning Jan. 1 1933 
have been given effect to in these columns.—V. 138, p. 3628. 


Wood, Alexander & James, Ltd.—Earnings.— 
Years Ended Jan. 31— 














f 1934. 1933. 
Profit for year before providing for deprec., bond ° 

DE Gi elvicns nt ceabuvdtconadsdasceue $6,342 loss$23 ,624 
Provision for depreciation............---.-.-... 15,380 16,417 
DOE MOE n diss cctbacquehusakochubsadhicwu 16,020 17,428 

0 ee a rn ene $25,058 57,469 
Previous surplus, Jan. 31 1932......-.-.-.-...--. 28 801 aT 

DUN PCUP GUE BE LOSE ncdcesiaccesuse Suuxénnan $3,743 $28,801 

Balance Sheet Jan. 31. 

Assets— 1934. 1933. Liabilities— 1934, 1933. 
CO octet nanan $70,226 $94,197 | Bills & accts. pay. $54,837 $36,946 
Dominion of Canda Bond interest pay. 7,650 8,370 

bonds,5%4%, '34 50,688 50,688} 1st mtge. 6% 20- 

Bills & accts.rec.. 151,725 129,438 year sink, 
Inventory .....-.. 410,403 420,981 BORGES oo ocean 255,000 279,000 
Fixed assets... --. 680,441 680,419} Reserve for deprec 129,498 116,535 
Deferred charges - . 9,108 15,793|7% ist pref.stock. 650,000 650, 
7% 2d sink. fund 
pref. stock _ . __- 212,400 212,400 
x Common stock. . 59,463 59,463 
PE ditadunes 3,743 28,801 
Tn ccnewe $1,372,591 $1,391,515 Se scesndan $1,372,591 $1,391,515 





x Represented by 6,500 shares of no par value.—V. 137, p. 1258. 
(F. W.) Woolworth Co.—July Sales.— 


1934—July—1933. Decrease. 1934-7 Mos.-1933. Increase. 
$19,514,879 $19,582,844 $67 ,965 | $143341,036 $128486,909 $14854,127 
—V. 139, p. 132. 

Worthington Pump & Machinery Corp. (& Subs.).— 
Earnings .— 

6 Mos. End. June30— 1934. 1933. 1932. 1931. 
Net loss after charges, 

deprec. & Fed.taxes.. $309,139 $636,114 $1,098,001 prof$209,856 


—V. 138, p. 3458. 
Zimmerknit Co., Ltd. (& Subs.).—Zarnings.— 














Years Ended Dec. 31— 1933. 1932. 1931. 
Gross trading profits for year, after 
deduction of operating and admin- 
istrative expenses, without pro- 
viding for depreciation.........-- $148,528 $52,255 $2,675 
DORE TAIMIONG. Soca cctctoncsisouse 45,000 ,000 41,228 
NS EEE EE IEE ae 1,500 1,500 1,500 
pi RE in ea Raa en. <,. saadee.t....saeaen 
Provision for income tax. _-.....-..-- 6° « Seaaee. °° Adabeome 
Transfer from reserves set up Dec. 31 
[tt Ps. kéetacpecade:) ».onesen” - aaenwe Cr7 ,272 
CR ii iis hd WES cb nv vdnawits $35,744 $5,755 def$32,781 
EPOTIOUS GRIOIS oo cn céeoccedscdcess 27,026 Westie i ii awente 
Adjust. re life ins. policies........-.- ——— eieaeree .  cacaeiew awe 
TROL: Co ce ckmeadeehanconde $11,181 $27,026 $32,781 
Consolidated Balance Sheet Dec. 31. 
Assets— 1933. 1932. TAabilittes— 1933. 1932. 
Land,blidgs.,mach., Preference stock.. $250,000 $250,000 
equipment, &c.. $794,229 $831,322}x Commonstock.. 369,899 369,899 
Good-will.....-.- 1 1] lst mtge. and coll. 
Prepaid & deferred ok er 250,000 250,000 
expenses ._...-.. 3,165 2,964|2d mtge. and coll 
Discount on Ist ee - 500,000 500,000 
mtge. bonds-.-- 10,500 12,000} Loan forsh.holders 100,000 -..... 
Lkdtiacshas 750 298 | Res. for conting.&c 29,495 29,495 
Receivables. -.... 224,813 208,867 | Accts. payable and 
Inventories... ..-. 724,870 562,081 accrued charges. 176,895 132,731 
Ins.-dep. and cash Bank (secured) - - - 86,407 149,441 
surrender value. 23,549 37,007 | Res. for inc. tax... Y ie Pe 
Pe cthkssntens 11,180 def27,026 
(0 eee $1,781,876 $1,654,540 TOs xtacnnel $1,781,876 $1,654,540 





x Represented by 65,880 no par shares.—V. 136, p. 4290. 


Zonite Products Corp.—Earnings.— 


Period End. June 30— 1934——3 Mos.—1933. 1934——6 Mos.——1933. 
$267 ,296 





Operating profit... ... 93.108 $205,325 $317,700 
tomy cont meted $93. $207 34 9/864 $1072 
Depredetion.. ~~~ 19'472 19°592 38.047 38.999 
Voueral tante.2........ 7'912 26'794 29830 40/041 
ie oes... $60,089 $153,498 $189,655 $230,588 
Bee ta et Ot = g00.747 «845,566 «822.747 «845,566 

sta hatte > " . e ° 
oa ene $0.07 $0.18 $0.23 $0.27 


Marni 
—V. 138, p. 3119. 
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COMMERCIAL EPITOME 


Coffee futures were easier on the 6th inst. and closed 3 to 
5 points lower on Santos with sales of 8,500 bags and 4 to 7 
points off on Rio with sales of 3,500 bags. On the 17th 
inst. futures reflected the rise in sugar and ended with net 
gains of 18 to 24 points on Santos with sales of 8,000 bags. 
Rio was 15 to 18 points higher. 

On the 18th inst. futures showed gains of 15 to 20 points 
on Santos eontracts and 14 to 16 on Rio, with trading 
volume larger. Sales were 148 lots in Santos and 52 lots 
in the Rio. Buying was stimulated by fears of inflation. 
On the 9th inst. futures closed 8 to 10 points higher on 
Santos contracts, with sales of 49,000 bags; and 6 to 10 
points higher on Rio, with sales of 22,000 bags. To-day 
futures closed 8 to 9 points on Rio contracts and 6 to 8 on 


Santos. Buying was stimulated by stronger Brazilian 
markets. 

Rio coffee prices closed as follows: 
NN a ee RAL datas ts NRE cd 8.56 
PR. wan awdongarcansaed DPMP Ghs eisedctwmcccceu neneliiaes a. 8.64 
, era 8.49 | 

Santos coffee prices closed as follows: 
DOE het bbicewnncendane ee Ae ee ees 11.26 
EY. 5 CS dance sconnee a a aes = 11.30 
Co ee eer 11.22) 


Cocoa futures on the 6th inst. after early losses of 5 to 7 
points rallied sharply and closed 8 to 12 points higher with 
sales of 5,708 tons. Sept. ended at 4.74¢c., Dec. at 4.94e., 
Jan. at 5.00c., March at 5.12¢., May at 5.27c. and July at 
5.40ce. On the 7th inst. futures closed 1 to 4 points higher. 
Liquidation checked the advance. Sept. ended at 4.77c., 
Oct. at 4.83¢., Dec. at 4.98c., Jan. at 5.04c., March at 
5.17¢., May at 5.30c. and July at 5.43c. 


On the 8th inst. futures closed unchanged to 1 point 
higher in light trading. Sales were 183 lots or 2,452 tons. 
London was unchanged. The trade sold while commission 
houses gave support. Sept. ended at 4.77c., Oct. at 4.84e., 
Dec. at 4.99¢., Jan. at 5.05¢., March at 5.18¢., May at 
5.3le. and July at 5.44c. On the 9th inst. futures ended 
at net advances of 19 to 24 points. Sept. closed at 5.0lc., 
Oct. at_5.04c., Dec. at 5.18¢., Jan. at 5.24¢., March at 
5.38¢., May at 5.52c. and July at 5.65c. To-day futures 
ended 9 to 13 points higher owing to a good demand from 
the Continent. Sales were 629 lots. Profit taking wiped 
out part of the early advance. Jan. ended at 5.35c.. 
March at 5.5le., May at 5.64¢., July at 5.77c., Sept. at 
5.10c., Oct. at 5.15¢e. and Dee. at 5.30e. 


_ Sugar futures closed unchanged to 1 point lower on the 6th 
inst. with sales of 17,050 tons. Commission house selling 
offset trade buying. Raws were quiet. Refiners are well 
stocked. On the 7th inst. trading was active and futures 
advanced into new high ground with August and July 
touching the 2c. mark, the first time that level has been 
reached since April 1930. There was a good deal of buying 
in anticipation of the signing of a new commercial treaty with 
Cuba, which it is believed will increase Cuba’s preferential, 
thereby reducing the duty on sugars from the Island. Sales 
were 48,550 tons. 

On the 8th inst., trading volume was smaller but futures 
ended unchanged to 1 point higher; sales, 186 lots as com- 
paves with 900 on the previous day. Cuban interests were 


uying. New highs for the year were reached in the Decem- 
ber and January positions which sold respectively at 1.87c. 
and 1.88c. Raws were quiet with buyers at 1.82c. and sellers 
asking 1.85c. On the 9th inst., the market was quiet and 
barely steady, ending 1 point lower to 1 point higher with 
sales of 15,650 tons. The trade was marking time awaiting 
Washington developments on the new Cuban treaty. To-day 


futures ended 1 to 3 points lower owing to increased selling 
pressure. Raws were easier. Cuban holders were inclined 
to shade their 1.85c. offerings and refiners dropped their bids 
to 1.80c. Duty frees in small lots were available at 3.20c. 

Prices were as follows: 

CET Ss won nanan ec cecsens DOL. - <n cctancnsonsnsa ewe 1.89 
RR ee aaa ee 1.93 
ME sac tats nnwdnwwes ee Sarre 1.97 

Lard futures on the 6th inst. took their cue from corn and 
other grain and advanced 10 to 15 points. The demand 
proved more than enough to offset, early profit taking. 
Exports, however, were rather light, totaling 152,215 Ibs. 
to London and Antwerp. Hogs were unchanged to Sc. 
higher. Cash lard was strong; in tierces, 7.95c.; refined to 
Continent, 534 to 5%%e.; South America, 5%%c. to 6c. On 
the 7th inst. futures advanced to new highs for the season 
-—_ in the day under a good demand from speculators owing 
to the strength in corn but later came to reaction as a result 
of profit taking sales and other selling and the ending was 
unchanged to 5 points higher. Export demand showed no 
improvement. Hogs were firm, 10 to 15c. higher. A new 
high for the current move was made in Chicago at $5.20. 
Cash lard was steady; in tierces, 7.95c.; refined to Continent, 
53% to 5i%e.; South America, 5% ot 6c. 

On the 8th inst., futures advanced early under renewed 
speculative buying but reacted later under heavy profit tak- 
ing and ended with net losses of 5 to 10 points. Exports were 
small, totaling only 15,000 Ibs. to Copenhagen. Liverpool 
was unchanged to 3d. higher. Hogs again made new highs 
for the current movement with the top at Chicago, $5.35. 
Cash lard was easier; in tierces, 7.85c.; refined to Continent, 
5% to 6c.; South America, 6 to 6%e. On the 9th inst. 
futures reflected the strength in grain and ended 17 to 30 
points higher. The prospects of inflation due to nationaliza- 
tion of silver also stimulated demand. Exports were light, 
i.e., 19,040 lbs. to Oslo, Genoa and North African ports. 
Hogs top, $5.35. Cash lard firm; in tierces, 8.15c.; refined 
to Continent, 644c.; South America, 634c. To-day futures 
ended 3 to 5 points higher. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri 
September........--- 8.00 8.10 8.10 8.00 8.30 8.25 
GREE ican bisinucs 8.12 8.25 8.25 8.20 8.37 8.40 
a ea 8.42 8.52 8.57 8.47 8.47 8.75 


Pork steady; mess, $19.75; family, $21 nominal; fat backs, 
$14 to $19. Beef steady; mess nominal; packer nominal; fami- 
ly, $14 to $14.50; extra India mess nominal. Cut meats firm; 
pickled hams, 4 to 6 lbs., 934¢.; 6 to 10 lbs., 9 %e.; 14 to 16 
lbs., 17c.; 18 to 20 lbs., 164c.; 22 to 24 lbs., 1434¢.; pickled 
bellies, 6 to 12 Ibs., 15c.; bellies, clear, dry salted, boxed 
N. Y., 14 to 20 lbs., 12%ce.; 20 to 30 lbs., 1l%e. Butter, 
creamery, firsts to higher than extra, 2314 to 28ce. Cheese, 


flats, 16 to 19¢e. Eggs, mixed colors, checks to special 
packs, 15 to 26c. 


Oile.—Linseed was steady at 9.lc. for tank cars. Cake 
and meal prices recently advanced 50c. to $1 and China 
wood oil was firmer. The trade is expecting a low govern- 
ment estimate to-day on flax. Cocoanut, Manila, coast 
tanks, 23¢c.; tanks, New York, spot, 25c. Corn, crude, 
tanks, f. o. b., Western mills, 6¢. China wood, N. Y., drums, 
delivered, 9'4c.; tanks, spot, 9c. Olive, denatured, spot, 
Spanish, 82 to 84c.; shipments, Spanish, 82c.; Greek, 80c.; 
Soya Bean, tank cars, f. o. b., Western mills, 6c.; cars, 
N. Y., 7e.; L. C. L., 7.5e. Edible, olive, $1.60 to $2.15. 
Lard, prime, 9c.; extra strained winter, 8144c. Cod, dark, 
29c.; light filtered, 30ce. Turpentine, 46 to 5034¢c. Rosin, 
$5.30 to $5.95. 


Cottonseed Oil sales, including switches, 24 contracts. 
Crude S. E., 5@5%. Prices closed as follows: 


BOGE 8 ors o's an 6.60@ ___|December--___________-_- 6.97 @6.98 
September ---_----.----- 6.73 @6.77 | January-----.-.-------- 7.01 @7 .03 
COS daca ic sckoe eons 6.76@6.80 | February___._________-- 7.04@7.14 
November ---....-------- 6.78@6.90| March. -_-.....-------- 7.17@7.19 


Petroleum.—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of ‘Business Indications,” 
in the article entitled ‘“‘Petroleum and Its Products.”’ 


Rubber reflected the strength in grain markets and after 
opening 2 points lower to 1 point higher on the 6th inst. 
rallied and closed 30 to 35 points higher, with sales of 7,450 
tons. The spot price was 32 points higher at 15.32c. 
Sept. ended at 15.42¢.; Oct., 15.36c.; Dee., 15.81 to 15.85c.; 
Jan., 15.96c.; Mar., 16.15 to 16.18¢.; May, 16.39¢., and 
July, 16.69c. On the 7th inst. futures advanced 24 to 35 
points under a good demand, owing to more favorable 
foreign advices but a reaction under hedge selling and 
profit taking by dealers took place later, which wiped out 
part of the early gains. The closing was 7 to 21 points 
higher, with Sept. at 15.54 to 15.55c.; Oct. at 15.63¢.; Dec. 
at 15.95 to 15.96c.; Jan., 16.08¢.; Mar., 16.32 to 16.35c.; 
May, 16.60c., and July, 16.87c. 
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On the 8th inst. futures closed 2 points lower to 6 points 
higher after being 10 to 14 points up at one time. Sales 
were 6,080 tons. Selling increased on the rise. Aug. closed 
at 15.45¢c., Sept. at 15.55¢e., Oct. at 15.69c., Dee. at 15.95 
to 15.96¢., Jan. at 16.08¢., March at 16.32 to 16.34c., May 
at 16.58 to 16.60c., and July at 16.85¢e. On the 9th inst. 
the nationalization of silver, stronger markets for other com- 
modities and a rise in sterling exchange sent prices up 40 to 
60 points at the close; sales 11,000 tons. Automobile pro- 
duction in July was estimated by the National Automobile 
Chamber of Commerce at 194,356 cars and trucks, exclusive 
of Ford production, a decrease of 15% from June but an 
increase of 10% over July last year. August ended at 
15.85c., Sept. at 15.95e., Dee. at 16.42c., Jan. at 16.54e., 
March at 16.80 to 16.85¢e., May at 17.04 to 17.07c. and July 
at 17.45ce. To-day futures ended 27 to 33 points lower after 
sales of 648 lots. Sept. closed at 15.67¢c., Oct. at 15.81ec., 
wae” Jan. at 16.23¢e., March at 16.48¢., and May 
at 16.77ce. 


Hides futures on the 6th inst. after early weakness ad- 
vanced in active trading and ended unchanged to 5 points 
higher on standard contract and unchanged on old with sales 
of 2,680,000 lbs. of the former and only 12,000 lbs. of the 
latter. Old contract closed with Sept. at 5.50c., and Dee., 
5.60 to 5.80c.; standard Sept., 6.10¢e.; Dee., 6.45¢.; Mar., 
6.75e., and June, 7.10ce. On the 7th inst. futures closed 
70 to 90 points higher on old contract and 76 to 90 points 
up on standard with sales of 5,640,000 Ibs. Old contract 
closed with Sept., 6.20c., and Dec., 6.50c.; new contract 
Dece., 7.35¢.; Mar., 7.65¢., and June, 7.86c. 

On the 8th inst. futures closed with net losses of 5 to 10 
points on the old contract and 20 to 26 points on standard 
under general liquidation and profit taking. Sales were 119 
lots in new standard. Old contract closed with Sept. at 
6.10c. and Dec. at 6.25 to 6.45c.; new standard Sept. 6.65c., 
Dec. 7.15¢. March 7.45c. and June 7.60 to 7.70c. On the 
9th inst. futures reflected the sharp rise in other commodities 
and ended 25 to 35 points higher on the old contract and 30 
to 40 points higher on the new with sales of 6,040,000 lbs. 
Sept. old ended at 6.35¢e., Dee. 6.60 to 6.80ce., March 6.70c.; 
Sept. standard 7.00c., Dec. 7.50c., March 7.75c. and June 
8.00c. To-day futures closed unchanged to 10 poirts lower 
with sales of 140 lots. Dee. ended at 7.50c., March at 
7.85¢. and June at 8.07 to 8.10e. 


Ocean Freights were rather more active and rates 
were stronger. 

Charters included: Grain booked.—1 
7c.; 30 loads New York-Antwerp 6c.; 5 loads 
hagen 9c.; 8 loads Montreal-Italy 8c.; 
8c.; 3 New York-Rotterdam 6c.; 


loads to French Atlantic 
otterdam 5c.; 3 loads Copen- 
10 loads Aug., Montreal to italy 
10 to 12 loads Rotterdam wig 
Antwerp 6c. Grain prompt, Montreal-South Africa, 15s. 6d.; Mon 
middle Sept., United Kingdom basis, ls. 6d. up to Is. 10%d._ Trips. 
West Indies, round, recent, 80c. Sugar.—Cuba to United Kingdom- 
Havre-Hamburg, 13s. 6d. 


15 to 
treal, 
ps — 


Coal demand was not brisk. Industrial buying, too, 
shows a slight falling off. Soft coal output was estimated 
by the National Coal Association in the week ended Aug. 4 
at 5,830,000 tons, against 6,770,000 a year ago and 4,524,000 
in the same week in 1932. 


Silver was strong and futures on the 6th inst. after 
opening 10 points lower to 10 points higher rallied and 
closed with net gains of 10 to 60 points after sales of 775,000 
ounces. Aug. ended at 47.40c5 Sept. at 47.40c.; Oct., 
47.40 to 47.50c., and Dec., 47.80 to 47.95e. On the 7th 
inst. there was a further advance of 60 to 80 points with 
sales of 2,600,000 ounces. Sept. ended at 48.00c. and 
Dec. at 48.40c. 

On the 8th inst. futures rose 10 to 100 points on Govern- 
ment buying. The bar price here went to 48c., the highest 
since Dec. 1929 when 495<c. was the top for that month. 
London rose to 20 15-16d. Trading in futures amounted 
to 3,825,000 ounces. Aug. ended at 49.00c., Sept. at 
49.00c., Oct. at 49.05¢., Dec. at 49.35c¢. to 49.36¢., March 
at 49.65c. and May at 49.85e. On the 9th inst. prices 
advanced 96 points on near positions but showed a decline 
of 14 points on July before the market closed at 12.03 p. m., 
immediately after the news of the nationalization of silver 
was received from Washington. A closing price of 49.96 
nominal was posted for all positions. Prior to the sus- 
pension of trading volume was large, sales of 4,525,000 
ounces being recorded. Early prices were 25 to 30 points 
lower under commission house selling but rallied on buying 
attributed to the Government. To-day the market was 
closed indefinitely. 


Copper was quiet for domestic delivery, but the price of 
Blue Eagle continued at 9¢. The demand abroad was smaller 
and prices recently have declined to a range of 7.2214 to 
7.25¢e. e. i. f. European ports. In London on the 9th inst., 
standard copper was unchanged at £28 13s. 9d. for spot 
and £29 1s. 3d. for futures; sales 200 tons of spot and 700 
tons of futures. Electrolytic was unchanged at £31 15s. 
bid and £32 5s. asked; at the second London session prices 
on standard fell 1s. 3d. on sales of 50 tons of spot and 450 
tons of futures. 


Tin rose to 52%%¢. for spot Straits, owing to a rise in 
sterling exchange to $5.10 and fear of inflation. In London 


on the 9th inst., spot standard advanced £1 to £228 17s. 6d.; 
futures up 15s. to £228 17s. 6d.; sales 50 tons of spot and 25 
tons 


of futures; spot Straits advanced £1 12s. 6d. to 
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£229 2s. 6d.; Eastern c.i.f. London rose 10s. to £228 17s. 6d.; 
at the second London session standard was unchanged with 
sales of 10 tons of spot and 160 tons of futures. 


Lead was in rather small demand, but prices were un- 
changed at 3.75c. New York and 3.60c. East St. Louis. 
Total intake of lead in ore by United States smelters in 
June was 22,506 tons, against 26,054 tons a month previous. 
In London on the 9th inst., prices rose 2s. 6d. to £10 17s. 6d. 
for spot and £11 5s. for futures; sales 700 tons of futures; at the 
second session there was a decline of 1s. 3d. on sales of 100 
tons of spot and 100 tons of futures. 


Zinc was in a little better demand which some attributed 
to more favorable statistics for July showing a reduction of 
2,000 tons in surplus stocks. The price was steady at 4.30c. 
East St. Louis. In London on the 9th inst. prices advanced 
1s. 3d. to £13 12s. 6d. for spot and £13 15s. for futures; sales, 
50 tons of futures; at the second session prices fell 1s. 3d. 
on sales of 50 tons of futures. 


Steel appears to be in a more stabilized position despite a 
lowering of the output rate. There have recently been fewer 
daily price changes. Yet the prospects for purchasing this 
month are not very encouraging, for August is usually a dull 
month and consumers appear to be well stocked. About 
the only bright feature in the situation was the rise in tin 
plate production which some estimate to be at 70% of 
capacity but others put it at 65%. On the other hand steel 
serap prices in the Chicago district declined and no big de- 
mand is expected from automobile makers until October. 


Pig Iron wasin small demand. Production in July acecord- 
ing to the ‘Iron Age’”’ fell off 38.6% in daily rate. The output 
last month was 39,510 tons against 64,338 tons in June. 
There was a net decline of 14 furnaces during July. New 
England consumers are said to be well supplied and prospects 
of selling textile machinery to Russia at this time are none 
too bright. The demand from stove manufacturers was also 
smaller. Prices were unchanged, the composite price accord- 
ing to the ‘‘{fron Age”’ being $17.90 per ton. 


Wool showed little if any improvement in demand. 
Boston wired a Government report on Aug. 8th which said: 
“The Boston market for greasy combing domestic wools are 
eer g mee d inactive in all lines. Mills are looking at wools 

ut they are not buying. Asking prices are unchanged from 
late last week at 70c. to 72c., scoured basis for good French 
combing and average strictly combing staple, at 68 to 70c. 
for average French combing and at around 67 to 68c. for 
short French combing territory wools in original bags.” 


Silk futures were rather quiet and futures on the 6th 
inst. closed irregular, 4c. lower to lc. higher with sales of 
570 bales. On the 7th inst. futures closed unchanged 
to 2c. higher with sales of only 450 bales. Crack double 
extra average spot price was held at $1.15%. Aug. ended 
at $1.081%% to $1.10; Sept. at $1.08% to $1.091%; Oct., 
$1.10% to $1.11%; Nov., $1.11% to $1.12; Dee., $1.12 to 
$1.13; Jan., $1.13; Feb., $1.12 to $1.13, and March, $1.12. 

On the 8th inst. futures were more active and closed Mc. 
lower to 2c. higher with sales of 1,040 bales. Crack double 
extra was 4c.; higher at $1.16. Japanese cables were 
steady. August ended at $1.09 to $1.10, Sept. at $1.09% 
to $1.10%, Oct. at $1.11% to $1.12%, Nov. at $1.11 to 
$1.13, Dec. at $1.131% to $1.14, Jan. at $1.13% to $1.14, 
Feb. at $1.14 and March at $1.131% to $1.14. On the 9th 
inst. futures followed other commodities upward in very 
active trading. The closing was at net gains of 2% to 4%e. 
with sales of 1,890 bales. Cables were stronger. August 
ended at $1.12 to $1.13%, Sept. at $1.13, Oct. at $1.15 
to $1.17, Nov. $1.15%, Dec. $1.16% to $1.17, Jan. $1.16% 
to $1.17, Feb. $1.16% and March $1.16 % to $1.17. To-day 
futures closed 4c. lower to 4c. higher with sales of 222 lots. 
Buying was general. Aug. ended at $1.13 to $1.14, 
Sept. at $1.13 to $1.131%, Oct. at $1.14% to $1.15, Nov. 
$1.151% to $1.16, Dec. $1.16 to $1.161%, Jan. $1.16, and 
Feb. and March $1.161% to $1.17. 





COTTON 


Friday Night, Aug. 10 1934. 

The Movement of the Crop, as indicated by our tele- 
grams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
55,632 bales, against 62,636 bales last week and 50,608 
bales the previous week, making the total receipts since 
Aug. 1 1934 72,302 bales, against 110,536 bales for the same 
period of 1933, showing a decrease since Aug. 1 1934 of 
38,234 bales. 





| 








{ 1 | j 
Receipts at— Sat. | Mon. | Tues. Wed. | Thurs. | Fri. Total. 
Galveston _____- | 1,106} 2,685 156 849| 413) 1,080| 6,289 
Texas City____- pak 7 e Nga ed Bape: < FR ...| 2,152) 2,152 
Houston______-- 1,009 897) 342 402 235| 1,562| 4,447 
Corpus Christi--| 3,329) 4,661) 2,539) 3,972; 2,919) 3,672) 21,092 
New Orleans___-| 3,193) 1,355) 3,634 846; 1,700 997| 11,725 
Mobile __-__- RG 156 395| 1,450 40| 1,311 425| 3,777 
Pensacola ___-~- Ae re ES 5 he et 659 fect: 659 
Jacksonville -- -- a! ees Ape: og = ak 42 42 
Savannah _____- 624 763 172 44| 534 116} 2,253 
Charleston. -___ _- 217 175, 533 116) 17 765| 1,823 
SEE. <t- pagdl’ ceckl Caaall wacdl..-<git 2 | oan 
Wilmington __-_-- Tipaerrmae : RENO epee rer 17 
Norfolk. ____--- 89 29 ae at 174 40 538 
balt more --_-_-_-- ph SY pee le aruk ----| Beae : 440 440 
Totals this week_| 9.726! 10.960! 9.032! 6,269) 7.976! 11,669] 55,632 


























952 Financial 


The following table shows the week’s total receipts, the 
total since Aug. 1 1934 and stocks to-night, compared with 
last year: 
































1934. 1933. Stock. 
we ‘0 This \SinceAug| This \SinceAug 
ct wena Week. | 11934. | Week. | 1 1933. 1934. 1933. 

Galveston... .-- 6,289 8.647| 3,126 4,708| 497.169) 419, 
Texas Ps ieces 2,152 2,152 185 185 6,891} 11,149 
Houston. ____--- 4,447 5.747| 19,457| 24,298) 807,176|1,097,989 
Corpus Christi_._| 21,092) 26,637) 37,504) 57,112 82,898 194,743 
Bea Fimegeen vaahl ‘enuninal mere aes we: : é 
New Orleans honed 11,725| 16,233) 11,507} 15,465) 594,775) 682,162 
a 2222] 30777] 4308] 1,590 "2.682 94.287] 118.505 
Pensacola ____-_- 659 ae Aes 13,876 205 
Jacksonville _ __ _- 42 42 14 19 02 3,345 
Savannah ee ale: 2,253 2,907) 1,715 1,881| 101,257) 99,671 
Charleston...-.-| 1.823) ~ 3.266) 1,409] ~ 2,238! 37.822] 33.801 
Lake Charles____ 378 378 398 587| 18,145} 40,749 

ilmington --- -- 1 17 81 81| 16,146] 15,673 
Norfolk. _......- 538 692 120 249| 10,981) 22.511 
N’port News, &c. exes| soccee onda] sandec| shipnerl Ladoess 
New York.._._.- < ade ee pi jamtbes 58,718) 142,008 
pS Sea oven sented 2484) steed 8,989 18,078 
Baltimore. _____- 440 627 479 1,031 1,2 1,000 
Philadelphia __ ___ pay, TR yt gee “BUA ame “senane 

Totals.......- 55.632' 72,302' 77,524' 110,536'2,355,230'2,952,588 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— 1934. 1933. 1932. 1931. 1930. 1929. 
Galveston_ --- 6,289 3,126 3,048 658 5,518 ¢ 
Houston _ _--- 44 19,457 11,473 3,049 40,210 4,417 
New Orleans_ 11,725 11,507 9,03 2,269 4,211 3,701 
Mobile. _.--- 3,777 1,529 5,622 3,183 453 386 
Savannah __-_- 2.2 1,715 2,351 621 2,631 2,904 
ME ..| -.opwagie aabece “Sobubal'  odbdbel | dsecesl | cnodedn 
Charleston _ _. 1,823 1,409 428 48 135 118 
Wilmington _ 17 81 231 9 4 1 
Norfolk_-_---- 538 1 460 121 95 364 
PRU ROEC INOW  semescl  ¢arncel: <ebbeel . corned | mepeeks | -*eceés 
All others ---_- 24,763 38,580 42,953 14,065 64,590 50,507 
Total this wk. 55,632 77,524 75,602 24,023) 117,847 65,804 
Since Aug. 1_. 72.302! 110,536! 110,650 37,009! 180,585' 118,326 





The exports for the week ending this evening reach a 
total of 59,001 bales, of which 10,311 were to Great Britain, 
3,937 to France, 16,115 to Germany, 2,585 to Italy, 10,668 
to Japan, 3,508 to China, and 11,877 to other destinations. 
In the corresponding week last year total exports were 97,584 
bales. For the season to date aggregate exports have been 
104,760 bales, against 211,635 bales in the same period 
of the previous season. Below are the exports for the week. 
















































































Exported to— 
Week Ended 

Aug. 10 1934. Great Ger- 

Exports from— | Britain.| France.| many. | Italy. | Japan.| China,| Other. | Total, 
Galveston... _.- SP TP. 500 oan 1,432} 6,932) 1,863) 6,234) 16,961 
Houston. --.--... 1,206 900 ound oirtels ----| 1,645) 2,263) 6,014 
Corpus Christi. - 1,775| 1,945 ohox aah i , aet eee ota 1,650} 9,106 
New Orleans....| 2,477 192} 8,189 1,153 ibdan atin 1,156) 13,167 
Mobile. ...---.- 4,182 400| 3,216 ine jada ns 310) 8,108 
Pensacola... .-- 300 éidde andi mised biwa Pe his me 300 
Savannah. --. -_- ait onus wae aceite siete oat 88) 3,828 
ee ey S aide 200 sade eke San 176 376 
New York. _._-- enh del 3 Baas boos rts 4 SR? 3 
Los Angeles. - .. 371 high 767 Soe anal nite gee Peres 1,138 

TO. swasttin a 10,311} 3,937) 16,115) 2,585) 10,668) 3,508) 11,877) 59,001 
Total 1933...-_- 8,182) 10,031) 10,587| 3,770) 36,024 ----| 28.990) 97,584 
Total 1932_.... 8,562! 22.416! 8.313) 22.219) 14,400! 12,339) 8,604! 96.853 

From Ezported to— 

Aug. 1 1934 to - 

Aug. 10 1934. | Great | Ger- | 
Exports from—\ Britain. France.) many. | Italy. | Japan, | China. Other, | Total. 
Galveston... _- 2,753, 500 -.-._| 1,432; 6,932! 1,863| 8,343; 21,823 
Houston - --_..- 1,20) 900° 2,142 843) 11,863) 11,100) 3,322; 31,376 
Corpus Christi. 1,775, 1,945 eee anne 3,736 naow 3,063) 10,519 
Beaumont. - - - ee Peet Cage ee ei ea Sena 95, 2,135 
New Orleans - - 4,831 192; 10,676, 1,153) minal ----| 2,663) 19,515 
Cee | «cael moons mensl + Sekt 
Mobile... .... 4,182 400) 3,216, -.... snhibed wae 310) 8,108 
Pensacola... - SE chad ee ices Cie PER 
Savannah -____ Saal’. eohel TRE onic’ ----| 446) 4,886 
yates BE aati ee-aot ‘(gees ge wae 
Norfolk_-..-..-. 200 while ct i> whee comet 292) 1,656 
New York -_.-.- Bk se 3 dened oki inal 3 
Los Angeles. __ Ore ‘21. ea * bas 300) ----| | ----| 1,438 

| } t 
Weaken < 19,830; 3,937) 22,387) 3,428 23,531) 12,963) 18,684; 104,760 
Bis al | 

Total 1933....| 24,814] 21,238} 43,574! 7,353, 52,341) 4,900 57,415 211,635 

Total 1932__..! 20,906 26.0071 18,696' 30,173 18.517) 22,068 17,661 154,028 





NOTE.—Erzports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtualy 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of June the exports to the Dominion the present season 
have been 23,077 bales. In the corresponding month of the preceding season the 
exports were 20,078 bales. For the 11 months ended June 30 1934 there were 
256,050 bales exported, as against 172,379 bales for the 11 months of 1932-33. 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 



































On Shipboard Not Cleared for— 
Aug. 10 ai— Leaving 
Great Ger- , Other , Coast- Stock. 
Britain.| France.| many. | Foreign| wise. | Total. 
Galveston. __-_- 1,000 600; 1,000) 18,400; 2,000) 23,000} 474,169 
New Orleans.-| 2,896 415 528} 2,909 699| 7,447) 587,328 
Savannah --_-__ une ees sae ciaw ioe es Pe By 
Charleston -- -- ated ae “oe eitenas week cneeata 37,822 
oo ae memende ‘tenia pees ee yt ee a Fe: | 91,849 
Norfolk. _.-_.- tak ane ee omek aaa ie aie 10,981 
Other ports *._/ 1,000 500} 2,000) 12,500 ----| 16,000/1,002,999 
Total 1934--| 4,896) 1,515) 3,528) 36,187] 2.699) 48,825/2,306,405 
Total 1933--} 7,340) 4,697] 11,859) 48,064! 11,201) 83,161/2,869,427 
Total 1932--| 10,420! 4,596! 6,487! 40,956! 1,942! 64,401/3,257,.373 
* Estimated. 
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Speculation in cotton for future delivery became very 
active and prices soared to the highest levels since June 1930 
on the Government estimate of 9,195,000 bales which is 
more than 25% below last year’s production. It was 
3,852,000 bales under last year’s crop, 5,480,000 bales less 
than the average production during the five-year period 
1928-32, and the smallest crop with one exception in 38 years. 
The single exception was in 1921 when the crop was less than 
8,000,000 bales. Before the issuance of the Government 
report buying was influenced by continued hot and dry 
weather in the Western belt. On the 4th inst. after showing 
early hesitation the market advanced and ended 6 to 11 points 
higher in comparatively small trading. There was some fur- 
ther pre-bureau liquidation, but on the whole offers were 
not large and the market appeared to have been pretty well 
sold out, and in a firm technical position. There was some 
covering of shorts and buying on the strength of wheat and 
the weather showed little change from recent conditions. 
In the Southwest it was generally clear and in the Central 
and Eastern belts there was little or no rain. Most of the 
trade was awaiting the Burreau report on Wednesday and 
based on private estimates were looking for figures around 
9,250,000 to 9,500,000 bales. On the 6th inst. trading con- 
tinued abnormally light with the trade marking time pending 
the issuance of Wednesday’s Government report. The ad- 
vance in grain was offset by liquidation in advance of the 
Bureau report and selling by houses usually acting for 
Government agencies. The Liverpool market was closed. 
After an early decline prices rallied about 10 points then 
eased to close 2 to 6 points net higher. The crop was esti- 
mated by the American Cotton Crop Service at 9,416,000 
bales on a condition of 61.6%. The Upper Mississippi 
Valley had abnormally high temperatures over Sunday. 
At several stations in Tennessee they reached 104 degrees. 
It was as high as 109 in Arkansas and 106 in Mississippi. 
In Oklahoma they ranged from 101 to 109 and 19 stations in 
Texas reported 100 to 106 and there was no rainfall in the 
three largest Western producing States. The Cotton 
Exchange Service estimated the world consumption of all 
kinds last season at 25,106,000 bales, an increase of 466,000 
bales over the previous season. The consumption of Ameri- 
can cotton was 841,000 bales less than that of foreign growths. 
1,307,000 more than in the previous season. The world 
carryover of all kinds was estimated at 15,890,000, a reduc- 
tion of 357,000 during the year. While the surplus of Ameri- 
can cotton decreased 918,000 bales, the surplus of foreign 
growths increased 561,000. 

On the 7th inst. it was a nervous market on the eve of 
the first Government report for the 1934-35 season, but 
_ were firmer and closed with net gains of 10 to 16 points. 

he average of eight private reports was 9,223,000 bales 
and some thought the action of the market indicated that 
the trade was looking for a small Government estimate of 
probably pot more than 9,500,000 bales. Trading, how- 
ever, was rather active. Buying was influenced by some 
weakness in dollar exchange, and renewed talk of possible 
inflation. Temperatures were again high in the Western belt 
with no rain and there were private reports of further crop 
deterioration. The Central and Eastern belts, however, 
had better weather and the crop was believed to be progress- 
ing well. There was considerable pre-bureau liquidation 
at times, and this, together with a reaction around mid-day 
in wheat, checked the advance momentarily but when wheat 
rallied towards the close commission houses bought and 
trade buying was more active. The spot demand was small 
but the basis remained firm. On the 8th inst. a Govern- 
ment estimate of 9,195,000 bales brought in general buying 
and consequently a sharp advance in prices. In rather 
brisk trading the market opened 4 to 6 points higher on 
buying by Wall Street, Liverpool and Japanese interests 
owing to the steadiness at Liverpool and the persistence of 
the drought in the Western belt. The market was nervous 
from the start owing to the imminence of the Government 
report and the market rose to a high of 13.45c. for December 
despite pre-bureau liquidation. When trading was ad- 
journed for publication of the Government report prices were 
7 to 11 points above the previous close and when trading 
was resumed after the publication of the small Government 
figures there was a rise of $1.25 a bale and the market con- 
tinued to gain until towards the close when profit taking 
set in and caused a slight setback. The ending was at net 
gains of 43 to 47 points. Old longs, the South and the 
trade sold heavily at times but this had little effect on the 
general price level. Demand was very active and broad 
with Wall Street, foreign interests and many points in the 
interior and the South on the buying side. The indicated 
production of 9,195,000 bales was about 200,000 bales less 
than was generally expected and compared with 12;314,000 
bales reported on Aug. 8 1933. The weather map showed 
generally clear and high temperatures in the Central belt 
and throughout the lower part of the Mississippi Valley. 
The Eastern belt was cloudy with scattered showers. The 
weekly report gave a gloomy account of crop progress last 
week but was overshadowed by the production report. 

On the 9th inst. the market was very active, with large 
quantities of cotton changing hands through the day. A 
substantial demand for cotton developed on the news that 

the Government had nationalized silver. This was inter- 
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preted as inflationary. The ending was at net advances 
of 14 to 19 points. Initial prices were 1 point lower to 1 
point higher, with Liverpool cables lower than due and 
early prices were carried down 11 to 17 points further, 
under realizing sales and profit-taking. Foreign and domes- 
tic mills were buying owing to the reported improvement 
in goods centers. Commission houses both bought and sold, 
while some wire houses sold on balances. The weather, 
however, continued unfavorable for the crop. Weather 
details showed no rain in the drought area, and this, to- 
gether with continued high temperatures, led to increased 
speculative buying by Wall Street. The outside public 
showed more interest when the silver news was announced. 
Shorts ran to cover on the news. A better spot demand was 
reported, but mills were reluctant to place large orders. 
The Government, according to a recent announcement, will 
open offers on spot cotton for relief work after the close 
to-day, and successful bidders will be notified of accept- 
ance by midnight to-night. Southern spot markets were 10 
to 20 points higher. 

To-day prices ended 17 to 20 points lower, on selling 
prompted by reports of showers in northeastern Texas and 
an idea that a reaction was due after the recent sh 
advance. Profit-taking sales were rather large. The South, 
the Continent and New Orleans were selling. Trade inter- 
ests, Liverpool, Wall Street and commission houses sup- 
ported the market. There was little or no improvement in 
weather conditions. Spinners’ takings for the week were 
estimated by the Exchange at between 140,000 and 150,000 
bales, against 195,000 bales in the previous week, 217,000 
bales in the same week last year, and 151,000 bales two 
years ago. The Dallas “News” report was bullish. Final 
prices show a rise for the week of 66 to 68 points. Spot 
cotton ended at 13.75c. for middling, an advance for the 
week of 75 points. 























Staple Premiums Fi . 

60% of average of Differences between grades established 

ae anus for deliveries on contract Aug. 16 1934 
Aug. 16 1934. are the average quotations of the ten 
—a5 bien o markets designated by the Secretary of 
inch. | longer. Agriculture. 

.12 87 |Middling Fair._______- CMTS 750n Mid. 
12 .37_ |Strict Good Middling-.. do _..---...-.-.. . 59 do 
12 87 |Good Middling.._..__- Fe Se Clege ress ‘AT do 
12 87‘ |Strict Middling.....-_- Se a ‘33 do 
12 | ae” Ee pp aes et eis Basis 

‘ll 32 =|Strict Low Middling--.. do _...--..----.- .40 off Mid 

10 28 |Low Middling..______- ee ome ‘81 do 

*Strict Good Ordinary... do  .....-.......- 1.31 do 
*Good Ordinary lige SE SER eH .76 do 
Good Middling Extra White.._...--- ‘480n do 
Strict Middling do 3 do 
Middling._...-...-_-_- do do 
Strict Low Middling..-. do do 
Low Middling -...-...-. do do 

.12 r Good Middling....---- Spotted do 
.12 36 = | Strict Middling - - - ---_- do do 
-10 | eee do do 

*Strict Low Middling--. do do 
*Low Middling._....-- do do 

dM .29  |Striet Good Middling- -- Yellow Tinged _------ 02 off do 
‘ll 29 |Good Middling......_- gegen 27 oft do 
‘ll 27 =‘ |Striet Middling--._--_- GA Ge Soa cecs “45 do 

*Middling.._.-._--_--- Re aa tated ‘81 do 
*Strict Low Middling--- do do —__----- 1.28 do 
*Low Middling 70 do 
10 27 |Good Middling do 
*Strict Middling 82 do 
*Middling.._......__-- do '30 do 
10 27 |Good Middi do 
*Strict Middl do 
*Middling.__....-.-..- do 
10 27 |Good Middling do 
‘10 27 ‘| Strict Middling i do 
*Middling.....-.._-_-- do ‘83 do 
*Good Middiing.-._-_- BlueStained...-.-.-- ‘82 off do 
*Strict iddling..._._. Ce Ge tcbesntua 1.28 do 
*Midditug._.._----.-_- eyrercsese: 1.70 do 





Not deliverable on future contract 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Aug. 4 to Aug. 10— Sat. Mon. Tues. Wed.Thurs. Fri. 
Mid Ir eee 13.15 13.20 13.30 13.75 13.95 13.75 
New York Quotations for 32 Years. 

The quotations for middling upland at New York on 
Aug. 10 for each of the past 32 years have been as follows: 


ROGe 25% 13.75c.|1926 _.__- 18.55c.|1918 -...- 33.70c.|1910 ----- 15.95c. 
| 9.65c.|1925 __... 23 .85c.|1917 ....- 26 .90c.|1909 ..--- 12.60c. 
See hess 7.15¢e.}1924 _.._. 30.35c.|}1916 ----- 12.05c. | 1908 ----- 10.65c. 
| eS 6.90c./1923 _.___ 24.25c.|1915 ----. 9.25c.|1907 ..--. 13.40c. 
1930 ----- 12.60c. | 1922 ____- rR ee it re 10.60c. 
ee 17.95¢e.]1921 ..... 13.25¢.|1913 ..--- 12.00c.}1905 ----- 10.75c. 
re 19.30c.|1920 ____. 39.00c.}1912 _.--- 12.30c.} 1904 --.-- 10.65c. 

ase 19.70c. {1919 _...-31.90c.|1911 _.---12.40c.|1903 -----12.75c. 


Market and Sales at New York. 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 


which show at a glance how the market for spot and futures 
closed on same day. 




















Futures | SALES. 
Spot Market Market | 

Jlosed. Closed. Spot. ;Contr’ct; Total. 
Saturday .--|Quiet, 5 pts. adv---_|Steady-------- eS ERI Bist 
Monday ---/|Quiet, 5 pts. adv_-_-|Steady_-_------ +71 ee 
Tuesday ---|Steady, 10 pts. adv_|Steady--_------ | BOG. « nade! 300 
Wednesday -|Steady, 45 pts. adv_|Steady--_--_---- 200; ----| 200 
Thursday --|Steady, 20 pts. adv_|Very steady - - -| 4,400 ----| 4,400 
Friday ----- Steady, 20 pts. dec_ |Barely steady--| 300} cnt 300 
I MM No ncccaadtetcc cs, eet bla | 5.200 ----| 5,200 
Le SS | aa peas ares Pc Oe 5,475 Jimi oh are 





_Futures.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Financial Chronicle 














Saturday, | M q Tuesday, |Wednesday:| Thursday, Friday, 
Aug. 4. Aug. 6. Aug. 7. Aug. 8. Aug. 9. Aug. 10. 
Aug.(1934) 
Range..|———-_ -§--—_—__/|—_—— — 
=, 12.907 12.93n 13.03n 13.48n 13.687 13.50 
pt.— 
Range . .|—— a 
Closing .|12.97” 13.00" 13.10” 13.55n 13.74n 13.56 


12.96-13.06|12.99-13.14/13.14-13.22)13.21-13.68) 13.50-13.84|13.60-13.77 


Range - . 
—e 13.05-13.06|13.08 ——|13.18-13.20|13.63-13.64/13.82-13,83)]13.63-13.64 
o— 


Range - .|——— 
Closing -|13.11” 





os 





























13.14n 13.25n 13.70" 13.89” 13.70n 
Range - -|13.16-13.19)13.11-13.25|13.26-13.35|13.36-13.84|13.63-13.98|13.72-13.90 
’ erty 13.17-13.18)13.20-13.21/13.33-13.34|13.78-13.80|}13.96 ———|13.70n 
an. 
Range - -/|13.10-13.20) 13.18-13.29|13.32-13.39|13.43-13.89|13.70-14.03) 13.78-13.96 
gp 13.21n 13.24 ——/13.39 ——/13.86 ——/14.01 ——/j13.81 —— 
eb .— 
Range -. — —- 
Closing wa —= ———— |—- Ss ——- |——- — 
Mar .— 
Range - _|13.22-13.35|13.28-13.42|13.43-13.52|13.53-14.00/13.80-14.15)|13.90-14.07 
Closing -| 13.35 ——-|13.37 ——/13.50 ——|13.94-13.97/14.12 ——|13.92 —— 
April— 
Range._|—- S§»-— | —- Ss | ———- sO "| _—_ 
Closing - —S | —- | ———- + | —- 
May— 
Range _ _|13.28-13.38|13.34-13.48|13.51-13.58) 13.61-14.05|13.85-14.23)13.53-14.13 
Closing .|13.37 ———|13.48 ——/13.58 ——/14.02 ——/14.18 ——/13.99 —— 
June— 
rs ef Oe es i i el ere Oe > O  - | - 
icing .|— -—— | OO > OO OO > Oo > 
July— oot 
Range - .|13.37-13.41|13.42-13.50)13.56-13.65) 13.67-14.08) 13.95-14.21|14.00-14.16 
Closing .'13.42n 13.48n 13.64-13.65'14.07n 14.21 ——!'14.04 —— 





n Nominal, 


Range of future prices at New York for week ending 
Aug. 10 1934 and since trading began on each option: 











Option for— Range for Week, Range Since Beginning of Option. 

Bee: TO04: Wl ccksn caccdébpacesd Mibeon 10.94 Apr. 26 1934,;12.38 Mar. 6 1934 
DONG, TRO. «lvcddce ccontsindasasdecces 11.35 Apr. 26 1934)12.90 July 13 1934 
Oct. 1934..|12.96 Aug. 4/13.84 Aug. 9/10.05 Nov. 6 1933|13.84 Aug. 9 1934 
TE; BEL lap dddn. nvombdth owed pebuan 11.14 Apr. 26 1934)13.21 July 20 1934 
Dee. 1934__|13.06 Aug. 4/13.98 Aug. 9|10.73 Dec. 27 1933]13.98 Aug. 9 1934 
Jan. 1935_.\13.10 Aug. 4/14.03 Aug. 9/11.02 May 1 1934/14.03 Aug. 9 1934 
Te Oe Oe ete Oe ers pn ee ee ee ee eee 
Mar. 1935__|13.22 Aug. 4/14.15 Aug. 9/11.13 May 1 1934/14.15 Aug. 9 1934 
BOE. : BOBB 6 chndnc ~ & nvdaddhnecagn 00s cslo-ccweede epbederelogeuneba «esd buco 
May 1935..|13.28 Aug. 4/14.23 Aug. 9/11.79 May 25 1934/14.23 Aug. 9 1934 
SUBD FOGG. ala swace vement docces Sbsscilnedacacs chuwccavldssivess abns nuts 
July 1935_.'13.37 Aug. 4!14.21 Aug. 9113.04 July 26 1934'14.21 Aug. 9 1934 














The Visible Supply of Cotton to-night, as made up 
by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of — from the United States, 





including in it the exports of Friday only. 

Aug. 10— 1934. 1933. 1932. 1931. 
Stock at Liverpool. ------- bales. 901,000 724, 602,000 766,000 
Stock at Manchester - ---------- 96,000 04,000 150,000 175,000 

Total Great Britain. ---.----- 997,000 828,000 752,000 941,000 
Stock at Bremen. .-...-.-.------ 419,000 473,000 308,000 331,000 
Stock at Havre. .......-.------ 167,000 182,000 141,000 277,000 
Stock at Rotterdam---.-------- 23 ,000 23,000 21,000 ,000 
Stock at Barcelona------------ 60,000 74,000 92,000 84,000 
Steck a6 Genns....- -<<-++----- 53,000 104,000 59,000 42,000 
Stock at Venice and Mestre_---- cc. err ese 


Stee Ob TRIG. 2. dudkpocnscun 11,000 




















Total Continental stocks - - - --- 740,000 856,000 621,000 742,000 
Total European stocks- - - ----- 1,737,000 1,684,000 1,373,000 1,683,000 
India cotton afloat for Europe_._- 52,000 107,000 44,000 52,000 
American cotton afloat for Europe 123,000 66, 229,000 47 ,000 
Egypt, Brazil, &c.,afl'tfor Europe 178,000 98, ,000 117,000 
Stock in Alexandria, Egypt----- 200,000 292,000 485,000 2,000 
Stock in Bombay, India-_------- 7,00 O01, 782,000 ,000 
ee 16, 01. Be, On we nnec nese 2,355,230 2,952,588 3,321,774 2,732,500 
Stock in U.S. interior towns- - --- 1,128,283 1,151,235 1,313,467 5,501 
U.S. exports to-day_....-.------ 5,425 29,434 32,766 3,620 
Total visible supply---------- 6,725,938 7,481,257 7,671,007 6,590,630 
Of the above, totals of American and other descriptions are as follows: 
American— 
Liverpool stock__-.--.-.---- bales. 317,000 387,000 269,000 366,000 
Manchester stock. ....--..----- 48,000 57,000 ,000 63, 
DONE GO0UR i ousccckasaesscon GOR © - wsvaebe*® Cele” - uae 
DT SORE Ginna ceuseeacone Tee. -- aneeee -" SSE Se! RB AS 
Other Continental stock. .----.-- 96,000 783,000 568,000 648,000 
American afloat for Europe. - --- 123,000 366,000 229,000 47, 
Oe ee ee 2,355,230 2,952,588 3,321,774 2,732,500 
U.S. interior stocks_-..-..-.---- 1,128,283 1,151,235 1,313,467 755,510 
U. 8. exports to-Gay...-.--.--...- 5,425 29,434 32,766 3,6 
Total American. ---.-.--------- 4,572,938 5,726,257 5,822,007 4,585,630 
East Indian, Brazil, &c.— 
Liverpool stock. -....-....----- 584,000 337,000 333,000 430,000 
Manchester stock ........------ 48,000 47 ,000 2,000 112,000 
, 0g eee pO eee eo eee ee 
SE ak cae as a tenn & SR... cameos ps Ses 22 
Other Continental stock... ------ 58,000 73,000 53,000 94,000 
Indian afloat for Europe- ------- 52,000 107,000 44,000 52,000 
Egypt, Brazil, &c., afloat._----- 178,00 ,000 90,000 117,000 
Stock in Alexandria, Egypt------ 200,000 292,000 485,000 572,000 
Stock in Bombay, India-------- 947,000 1.000 782,000 628, 
Total Hast India, &c.....--.. 2,153,000 1,755,000 1,849,000 2,005,000 
RIEL FRREIREL 6 oon oss owe 3 ow om 4,572,938 5,726,257 5,822,007 4,585,630 
Total visible supply - - ---.---- 6,725,938 7,481,257 7,671,007 6,590,630 
Middling uplands, Liverpool. --- 7.42d. 5.90d. 5.51d. 3.80d. 
Middling uplands, New York_._-- 13.75c. 9.30c. 7.20¢c 6.95c. 
Egypt, good Sakel. Liverpool - - - - 9.56d. 8.76d. 8.95d. 6.85d. 
Broach, fine, Liverpool--------- 5.70d. 5.02d. 5.22d. 3.30d. 
Tinnevelly, good, Liverpool - - - - - 6.59d. 5.59d. 5.35d. 3.75d. 


Continental imports for past week have been 86,000 bales. 

The above figures for 1934 show a decrease from last 
week of 98,469 bales, a loss of 755,319 bales from 1933, an 
decrease of 945,069 bales from 1932, and an increase of 
135.308 bales over 1931. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 








954 


corresponding period of the previous year—is set out in 


detail below: 


























| Movement to Aug. 10 1934. Movement to Aug. 11 1933. 

Towns. Receipts. ; Ship-; Stocks Receipts. Ship- | Stocks 
ments.| Aug. ments.| Aug. 

Week. Season. Week.| 10. Week. Season. | Week.| 11. 
.B , 546, 546 194 8,674 2 2 244) 7,027 
“Seeds... 40, 40 «= 20, 4,095 33, 59-387, _ 5,119 
Montgomery 122) 234 318| 23,204 58 132) 1,264) 33,615 
Selma... -.-- 170 170, 1,018} 21,112 453 482 5 25,115 
Ark.,Blytheville 101) 101 401| 36,071 81 81 489 16,486 
Forest City_- 10 172} 10,576 9 9 135 10,602 
Helena -..-- 38 177; 11,326 20 20 542) 20,361 
OD i6 co - 217 839 9,864) -.--| 1) ....| 9,409 
Jonesboro - . - 3 osewl 4,651 cual. weosne | game “Eee 
LittleRock -- 355 125 30,254 473 916 585 41,101 

Newport - - -- See sone 9,883, ..<-) | esa Vie 
Pine Bluff. _- 20 180 18,345 419 419 1,347, 24,541 
Walnut Ridge 62 338 & ee tae 623) 2,813 
Ga., Albany _--| 15 3 8,031 4 24) 2,214, 666 
Athens_-_.._- 450 2,650 50,118 | 30 380 45,215 
Atlanta. _-_.. 1,406 2,957) 169,966 441) 1,078, 4,352 198,005 
Augusta .__- 1,700 893 109,338) 1,070) 1,866, 1,998) 87,602 
Columbus - -. 1,700 1,800, 12,011 650, 650) 200) 15,551 
Macon.....- 129 112, 29,947 199) 199 307) 32,735 
Os ae 15 40 Ca” cst” weseed 850| 7,787 
La., Shreveport 97 400 16,079 12) 212) 1,141) 27,057 
Miss.Clarksdale 472 814 13,909 144) 264 058) 14,048 
Columbus - - - 2 33 9,764 cae “Gaeewtl  eaain 5,093 
Greenwood _ _| 293 960 27,864 498 594, 1,182) 34,777 
Jackson - -.-- wa 100 9,697 58 103 472| 16,401 
Natchez. _ __| oa 40 oo) gfe ae ae 187, 2,847 
Vicksburg _ _- v= 110 3,488 60 60 123) 6,006 
Yazoo City _. pene — 7,213 5) 5 203, 8,610 
Mo., St. Louis. 2,878 2,885 10,991] 2,253) 2,664) 2,253 2 
N..C.Greensb'ro oi ae See 51 51; 200) 17,975 

Oklahoma— | 

15 towns*___ 933 2,350 39,195 914 1,114 158) 16,125 
8.C., Greenville 2,182) 2,908 86,024) 3,128 5,707. 2,980) 92,941 
Tenn.,Memphis | 11,536, 14,435, 269,722) 9,542) 23,922 16,702 284,267 
Texas, Abilene. staid otha ‘dwee 1,975 aS eee wade 145 
rr ee 17 17) 63 1,315 159) 186 91 1,178 
Brenham.__- 12 12 45 3.122} 191] 191 162 2.249 
Dallas... _- 100 100) 106 4,028 22 32 481 8,630 
| Pee ge. flere ae Rp 50 944 
Robstown___| 1,608} 1,608 837 2,929 63. 635 322 2,608 
San Antonio. 124 124 41 560} 1,54 1,745 929 2,107 
Texarkana _ - 9 thee 8,337 4 4 136, 11,232 
Waco.....-- 163 164, 42 6,029 13 144 156 2,427 
Total, 56 towns! 21,151 27,638| 38,406 1,128,283' 23,3181 43,663 44,948 1151235 














* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 17,513 bales and are to-night 
22,952 bales less than at the same period last year. The 
receipts of all the towns have been 2,167 bales less than 
the same week last year. 


Overland Movement for the Week and Since Aug. 1.— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 


























y _ aed 7 1035 
ug. 1 since ince 
Shi = A aa Week. Aug. 1. Week. Aug. 1. 
OE RRR eee See 2,885 3,585 2,253 2,664 
Vin peOunds, BC. 1... c0c--ncoe 1,418 2,018 eumiaeis <a 
(¢ eee oone ons i te maki. amen 
Via Louisville. ......--.-------- 135 _ 135 376 776 
Via Virginia points_.....------- 3,440 5,127 3,240 5,292 
Via other routes, &c....-------- 5,476 6,476 4,000 6,000 
Total gross overland_-_-.--.---- 13 ,354 17,341 9,869 14,732 
Deduct Shipments— 
Overland to N. Y., Boston, &c_.. 440 627 474 1,026 
Between interior towns ---------- 156 262 237 429 
inland, &c., from South_-_.------ 1,000 1,480 5,348 7,044 
Total to be deducted --------.-- 1,596 2,369 6,059 8,499 
Leaving total net overland *--~--- 11,758 14,972 3,810 6,233 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 11,758 bales, against 3,810 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 8,739 bales. 























1934 1933 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week Aug. 1. 

Receipts at ports to Aug. 10__---- 55,632 72,302 77,524 110,536 
Net overland to Aug. 10___------ 11,758 14,972 3,810 6,23: 
South’n consumption to Aug. 10-- 80,000 120,000 120,000 ,00 

Totel marieed... oc... 260. <n 147,390 207,274 201,334 316,769 
Interior stocks in excess__--.-.---- *17,513 *24,454 *26,418 *40 609 

Came into sight during weék_..129,877 -_----- i . Selma ie kai sa 
Total in sight Aug. 10___-_-.----- eee 182,820 apne 276,160 
North. spinn’s’ takings to Aug. 10. 21,824 21,824 10,938 10,938 


* Decrease. 
Movement into sight in previous years: 


Week— Bales. Since Aug. 1— Bales. 
1082—Ausg. 12............- bo Sy): ee SE Pee eee 191,559 
1931—Aug. 14.___.____---- pO ae ee eer | 205,663 
1930—Aug. 15............. roe: Se ye a Stee Cee eee 356.879 


Quotations for Middling Cotton at Other Markets. 

Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 














Closing Quotations for Middling Cotton on— 
Week Ended 

Aug. 10. Saturday.) Monday.) Tuesday., Wed'day. Thursd’y.) Friday. 
Galveston. _--_-_- 13.00 | 13.00 | 13.10 13.55 13.75 13.55 
New Orleans...}| 13.02 | 13.06 | 13.15 | 13.6: 13.80 | 13.59 
|S Ope: 12.75 | 12.78 12.88 13.33 13.52 13.33 
Savannah ______ 13.01 13.03 | 13.15 13.58 13.77 13.58 
pn, ee 12.95 13.00 | 13.10 13.55 13.75 13.55 
Montgomery.__| 12.65 12.70 | 12.80 13.25 13.40 13.25 
Augusta - _ - _- --1 13.06 13.08 | 13.19 13.63 13.82 13.63 
Memphis - - - - - - 12.75 | 12.80 | 12.90 13.35 13.45 13.30 
Houston - _---.-- 12.95 13.00 | 13.10 13.55 13.70 13.55 
Little Rock__..| 12.60 | 12.68 | 12:83 | 13.28 | 13:47 | 13.28 
pS Seeger 12.60 | 12.65 | 12.75 13.20 13.35 13.20 
Fort Worth____' 12.60 12.65 12.75 13.20 13.35 13.20 
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New Orleans Contract Market.—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 














Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

Aug. 4. Aug. 6. Aug. 7. Aug. 8. Aug. 9. Aug. 10. 
Aug.(1934)|——- _- —__/|-_—— —— 
September |—— anunawe 
October -.|13.02-13.05|13.06 ———|13.14-13.15]13.62-13.64)|13.79-13.80/13.58-13.59 
November |——— —_—|-——_- -——- 





December-|13.17 ———|13.20 ———/|13.29-13.30}13.77-13.78| 13.93-13.94)13.72-13.73 
Jan. (1935)|13.20 Bid.|13.23 Bid.|13.33 Bid.|13.81 Bid.|13.97 Bid.|13.76 Bid 


March....|13.30 Bid.|13.35 Bid.|13.44 Bid,/13.94 ——|14.10 Bid./13.89 Bid 





























Bs se6s —_— Bt ery 

ee ee 13.37 Bid.|13.41 ——j13.51 Bid.|13.99 ——-|14.15 Bid.|13.94 —— 

June..... ee PO Me 

ay | ia denen ie 13.42 Bid.}13.46 Bid.|13.56 Bid.|14.04 Bid.)14.20 Bid.|13.99 Bid 
‘one— 

Opt ..6s- Steady. Steady. Steady. Steady. Steady. Steady. 

Options.._' Steady. Steady. Steady. Steady. Steady. Steady. 





World Consumption of all Cottons During 1933-34 
Season Largest Since Season of 1928-29, New York 
Cotton Exchange Reports.—World consumption of all 
kinds of cotton during the 1933-34 cotton season just ended 
was the largest since the 1928-29 season, according to a 
report issued Aug. 6 by the New York Cotton Exchange 
Service. Consumption of American cotton declined some- 
what as compared with the previous season, while the use 
of foreign growths of cotton registered a substantial increase. 
The world carryover of all cottons on July 31 1934, was 
somewhat smaller than a year earlier; the carryover of 
American cotton registered a substantial decline while the 
carryover of foreign growths showed a moderate increase. 
“During the 12-month period from Aug. 1 1933 to July 31 
1934, that is, the 1933-34 cotton season, world spinners 
used approximately 25,106,000 bales of all kinds of cot- 
ton, according to our preliminary estimate,’ says the Ex- 
change Service, “as compared with 24,640,000 in 1932-33, 
23,007 ,000 in 1931-32, and 25,803,000 in 1928-29.” The 
Service continued: 

World consumption of American cotton in 1933-34 was 841,000 bales 
smaller than in 1932-33, while world consumption of foreign cottons was 
1,307,000 bales larger. World spinners used 13,564,000 bales of American 
cotton in 1933-34 as com: with 14,405,000 in 1932-33, and 12,506,000 
in 1931-32; they used 11,542,000 bales of foreign growths as against 10,235,- 
000 in 1932-33, and 10,501,000 in 1931-32. 

World cotton spinners 1,947,000 bales of all growths of cotton 
during June as compared with 2,146,000 in May, 2,220,000 in June last 
year, and 1,852,000 two years ago. We estimate July consumption tenta- 
tively at 1,871,000 bales as against 2,094,000 in July last year, and 1,698,000 
two years ago. The rather sharp decline in world consumption during June 
and ay | was largely due to the sharp contraction in domestic consumption 
under the National Recovery Administration order limiting mill activity 
during June, July and August to 75% of the former allowed maximum 
capacity. Abroad, consumption registered about the usual seasonal de- 
cline during June and July. 

The world carryover of all kinds of cotton on July 31 was approximately 
15,890,000 bales, on the basis of preliminary returns, as against 16,247,000 
a year ago, and 17,412,000 two years ago. The carryover of American cot- 
ton registered a decrease as compared with a year earlier, while the carry- 
over of foreign growths showed an increase. The world carryover of 
American cotton approximated 10,836,000 bales as compared with 11,754,- 
000 a year earlier, and 13,228,000 two years earlier. The carryover of 
foreign growths totaled about 5,054,000 bales as against 4,493,000 last 
year, and 4,184,000 two years ago 

Elects Three New 


New York Cotton Exchange 
Members.—Harry Owen White, Shanghai, China, and 
Kenneth Cecil Finlay and Henry Pearce, Liverpool, England, 
were elected to membership in the New York Cotton Ex- 
change on Aug. 2. The connections of the new member 
were announced as follows by the Exchange: 

Mr. White is a partner in the firm of White, White & Co., who are 
engaged in the general brokerage business. He is a member of the Shanghai, 
im Brokers’ Association and the Commodity Exchange, Inc., of New 

ork. 

Mr. Finlay is a partner in the firm of Hibbert, Finlay & Hood. They 
are general cotton brokers and he is a member of the Liverpool Cotton 
Association . 

Mr. Pearce is a member of the firm of Thos. W. Cooke & Co., doing 
. genera} brokerage business, and he is a member of the Liverpool Cotton 

ssociation. 


Agricultural Department’s Report on Cotton Acreage 
Condition and Production.—The Agricultural Depart- 
ment at Washington on Wednesday (Aug. 8) issued its 
report on cotton acreage, condition and production as of 
Aug.1. The production of cotton is placed at only 9,195,000 
bales, which is 3,852,000 bales less than last year’s crop and 
5,480,000 bales less than the average production in the 
five-year period, 1928 to 1932 and with the single exception 
of 1921 when production was only 7,977,778 bales, the 1934 
crop is the smallest in 38 years. The area indicated for 
harvest is given as 27,371,000 acres which is the area in 
cultivation July 1, less the 10-year average abandonment. 
The condition of the cotton crop is placed at only 60.4% of 
normal on Aug. 1 this year and compares with a condition of 
74.2% a year ago and 67.7% the 10 year (1923-32) average 
condition. The indicated yield per acre is placed at 160.9 lbs. 
as against 208.5 lbs. last year and a 10-year average yield of 
169.9 lbs. None of the figures take any account of linters. 
Comments on the report will be found in the Editorial pages. 


Below is the report in full: 

The United States cotton crop of 9,195,000 bales is indicated by the 
August cotton report of the Department of Agriculture. The crop as fore- 
cast is 3,852,000 bales less than last year’s crop and 5,480,000 bales less 
than average production in the five-year period, 1928 to 1932. With the 
exception of 1921 when production was below 8,000,000 bales, the indicated 
1934 crop is the smallest since 1896. Condition is reported at 60.4% of 
normal, compared with 74.2% a year ago and a 10-year average of 67.7%. 

The indicated yield per acre is 160.9 pounds, which is about nine pounds 
less than the average from 1923 to 1932. The indicated yield per acre is 
above average in all major States east of the Mississippi River, and below 
average in all major States west of the river. 

The cotton acreage figure of 27,371,000 acres used in this report repre- 
sents the estimated acreage in cultivation on July 1 less 10-year average 
abandonment. This acreage for harvest is 8.7% less than harvested in 


1933, and 32.5% below the 1928-1932 average acreage harvested. 

During July unusually hot, dry weather prevailed in a large part of the 
crop because of drought was 
Western Arkansas and parts of 


articularly severe in Oklahoma, Texas, 
uisiana. Should the drought continue in 
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these States further decline in pros will result. On the other hand 
should adequate rains come, more than average improvement is likely to 
result. Conditions during July were mostly favorable in the eastern belt, 


It 
resulting in considerable recovery fr unfavorable conditions which 
prevailed earlier in the season. 


In in ing reported condition in terms of probable yield acre 
the Crop Reporting & in tee peal 
wi 


Financial 


om 


oard has made allowance, as in the past, for probable 
loss due to boil weevil on the basis of reports received to date concerning 
eevil presence and activity. Those reports indicate that the 
weather of last June and July has tly reduced the 
material weevil damage this season. he weevil index for 1 
be slightly nigher than 1933, but considerably below average. 


Cotton Report as of Aug. 1 1934. 
The Cr Re Board of the United States Department of Agri- 
culture makes the following report from data furnished by crop corres- 
oe field statisticians , co-operating State Boards (or Departments) of 
culture and Agricultural Colleges. The final outturn of cotton will 
depend upon whether the various influences affecting the crop during the 
remainder of the season are more or less favorable than usual. 


» hot 
robability to 
4 appears to 





August 1 
Area in Condition. 
Cultiva- |————_——_ —- ———- A 
tion July Gross Weight 
1 1934 Bales. 
Less —_—--- 
10-Year 1934 
Avge. 1933 | Crop 
Aban- Crop | Indi- 
donm't. ° b cated 
Aug. 1 


Thou. Thou.| Thou. 
Acres. ° A . | Bales.) Bales. 
56 37 35 

965 684 606 
1,260 735 620 
2,105 1,105 881 
85 28 21 

280 253 176 
749 443 368 
969 915 

1,159} 1,062 
477 446 
4,428) 2,382 
1,266 509 
1,041 756 
94 83 


96} cl101 
California____ 217 223 
All other ¢ ‘ 15 11 


Yield 
per Acre. 


Production 
(Ginnings) 
500 Lbs 








Mississippi - _ 
Louisiana - - __ 





U. 8. total__- 160 .9| 13,047) 9,195 
Lower Calif. 


(Old Mex) d 96 18 10 


a Indicated Aug. 1, on area in cultivation July 1, less 10-year average abandon- 
ment. 6 Allowances made for inter-State movement of seed cotton for ginning. 
c Including Pima Egyptian long staple cotton, 28,000 acres and 16,000 bales. 
d Not included in California figures nor in United States total. 


Weather Reports by Telegraph.—Reports to us by 
telegraph this evening indicate that conditions have been 
mostly favorable in the eastern section of the belt and un- 
favorable in the western section where temperatures con- 
tinue too high. Rains are needed badly in the western 
portion. 

Tezas.—The cotton crop shows some improvement in the 
southern part of this State where rains occured, but in the 
northern part the crop continues to deteriorate with pre- 
mature opening general, top fruiting, with the general con- 
dition poor to only fair 
































Thermometer 
low 78 mean 83 
low 72 mean 86 
low 74 mean 86 
low 74 mean 87 
low 74 mean 85 
low 76 mean 84 
low 78 mean 84 
low 76 mean 88 
low 74 mean 84 
low 70 mean 84 
low 76 mean 91 
low 70 mean 83 
low 70 mean 87 
low 72 mean 89 
low 74 mean 87 
low 72 mean 86 
low 74 mean 87 
low 76 mean 91 
low 74 mean 84 
mean 86 
mean 88 
mean 91 
mean 92 
mean 90 
mean 86 
mean 90 
mean 87 
mean 84 
mean 84 
mean 87 
mean 89 
mean 85 
mean 82 
mean 84 
mean 82 
mean 83 
mean 81 
mean 82 
mean 82 
mean 84 
mean 79 
mean 78 
mean 83 
mean 82 
mean 85 
mean 83 
mean 83 
mean 83 
mean 77 
mean 80 
mean 83 
mean 81 
mean 81 
mean 84 
mean 90 


Rain. Rainfall. 
Galveston, Tex lday 0.05in. 
Amarillo, Tex dry 
Austin, Tex 
Abilene, Tex 
Brenham, Tex 
Brownsville, Tex 
Corpus Christi, Tex 
Dallas, T 
Del Rio, Tex 


Henrietta, Tex 
Kerrville, Tex high 
Lampasas, Tex 
Longview, Tex 
Luling, Tex 
Nacogdoches, Tex 
Palestine, Tex 

Paris, Tex 

San Antonio, Tex 
Taylor, Tex 
Weatherford, Tex 
Oklahoma City, Okla 
Eldorado, Ark 

Fort Smith, Ark 
Little Rock, Ark 
Pine Bluff, Ark 
Alexandria, La 
Amite, La 

New Orleans, La 
Shreveport, La 
Meridian, Miss 
Vicksburg, Miss 
Mobile, Ala 
Birmingham, Ala 
Montgomery, Ala 
Jacksonville, Fla 
Miami, Fla 
Pensacola, Fla 
Tampa, F 

Savannah, Ga 


high 88 
high 100 
high 98 
high 100 
high 96 
high 92 
high 90 
high 100 
high 94 
high 98 
high 106 
96 
high 104 
high 106 
high 100 
high 100 


dry 
dry 
dry 
dry 
dry 


low 72 
low 72 
low 78 
low 76 
low 

low 68 
low 72 
low 75 
low 69 
low 74 
low 71 
low 70 
low 74 
low 70 
low 72 
low 72 
low 72 
low 72 
low 74 
low 72 
low 72 
low 63 
low 64 
low 70 
low 70 
low 74 
low 70 
low 70 
low 67 
low 64 
low 69 
low 68 
low 70 
low 66 
low 74 
low 77 


Atlanta, Ga 
Augusta, Ga 
Macon, Ga 
Charleston, S. C 
Greenwood, 8S. C 
Columbia, 8. C 
Conway, 8. C 
Asheville, N.C 
Charlotte, N.C 
Newbern, N. C 
Raleigh, N.C 
Weldon, N. C 
Wilmington, N.C 
Memphis, Tenn 
Chattanooga, Tenn high 94 low 72 mean 83 
Nashville, Tenn _-- high 98 low 70 mean 84 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 
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high 
high 
high 
high 
high 
high 94 
high 105 


ba | 
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Noe 
i 
5 


0 44 in. 
dry 
_2days 0.14 in. 
dry 


7 


Aug. 10 1934. Aug. 11 1933 
Feet. Feet. 


New Orleans -------_2 Above zero of gauge_ 
ES See Above zero of gauge_ 
ere Above zero of gauge_ 
Shreveport. __..--.__/ Above zero of gauge_ 
Vicksburg Above zero of gauge- 
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Dallas Cotton Exchange Weekly Crop Report.—The 
Dallas Cotton Exchange each week publishes a very elaborate 
and comprehensive report covering cotton crop conditions 
in the different sections of Texas and also in Oklahoma and 
Arkansas. We reprint this week’s report, which is of date 
Aug. 6, in full below: “eae 


West Texas. 


Abilene (Taylor County) .—Still hot and tp Crop in critical stage. 
Must have rain soon or will be very short. Had some rain south in Winters 
territory Friday, but need general rain. However, we make most of our 
crop in September. 

linger (Runnels County).—Our county badly_in need of rain. De- 
terioration account lack of moisture continues. Estimated without rain 
our county will make around 23, bales. Some young cotton holding 
on os — but will make little unless we receive good rainfall within 

ort while. 

Floydada (Floyd County) .—It is still and hot in this territory, no 
rain the past week. Temperatures have m some cooler than the week 
before. Most of the feed and cotton crop is a thing of the t. If we 
could get a good rain soon it would be a great benefit to what cotton is 
still holding on. 

Haskell (Haskell omy .—No improvement in cotton prospects. 
now looks to be one-half Bankhead allotment. Rains could make mu 
more than now indicated. (Allotment is 32,000 bales.) 

Lubbock (Lubbock County).—Dont’ think rains would be beneficial to 
over 50% of Plains cotton. Balance has burned and never come up. 
—— think any of the crop can be better than bollies if it rains only 
small spots. 

Stamford (Jones Count Peer rs | new to report. One more hot dry 
week has passed, and of course each day of this kind of weather makes 
the crop possibilities smaller and smaller. 10,000 bales would be a — 
high estimate for this county against 88,000 last year. First bale received 
to-day, which is about 20 days earlier than normal. 


North Texas. 


Bonham (Fannin County) .—The crop in this vicinity is badly in need of 
a good rain. It is shedding and has stopped growing due to the continued 
dry and hot weather. Cool nights have helped some. We have had no 
rain and every day cuts the crop shorter. Present p opate justify an 
estimate of at least the Bankhead allotment of about 50, bales for the 
county. 

Commerce (Hunt County).—The crop in this and adjoining counties has 
continued to deteriorate very rapidly this t week, as we have had no 
rain. Even cotton on the very best land has declined very seriously since 
Aug. 1. Unless we receive a general soaking rain very soon we may see 
a greater abandonment of acreage than in many years. Premature opening 
becoming quite general. 

Honey Grove (Fannin County).—Cotton still deteriorating to a certain 
extent due to lack of rain in this section. Not fruiting as nicely as it 
normally should and a large majority shedding. We had two showers 
this oe week but they were of such smal] nature that they were of no 
benefit to our crop. There has been around four to five bales ginned 
the past week but are being held at the respective gins 
moved until they have their exemption cage seome 

Terrell (Kaufman County) .—Immature bolls continue to open, with the 
stalk well below normal size. The town had received 35 bales up until 
the middle of the morning Saturday, most of which came off of the light 
land south and east of town. Dry weather continued through the week, 
which has kept the stalk from putting on anything. Unless we have a 
rain soon to make a top crop, indications point to a very short crop. There 
is still no da e from insects. ’ 

Wills Point (Van Zandt County).—With continued dry weather the crop 
is deteriorating rapidly. Conservative farmers report crop has reached 
a critical stage, and unless we get relief soon it is a question whether or 
not we will make half a crop. 

Central Texas. 


Athens (Henderson County).—Weather continues hot and dry over 
entire county. Plant is small and blooming in top. Cotton beginning to 
open. Unless this county gets good general rain next 10 or 15 days wiil 
probably make the second smallest crop in its history. 

Cameron (Milam County) .—Stil] hot and dry weather, cotton deteriorating 
fast. Picking in full swing next week. Have received and ginned this 
section about 300 bales less than 10% sold. 

La Grange (Fayette County).—We have had a few scattered showers over 
this county this week, but it has done very little good. Cotton is beginning 
to open, especially on the small stalks, as the dry weather is causing the 
small bolls to open prematurely. Picking will be well under way the 
latter part of next week. 

Lockhart (Caldwell County) —Had 5% inches of rain in the last two weeks. 
Cotton looks good. If we can stop the leaf worm, will make a good crop. 

Taylor (Williamson County).—Practically no change from last report. 
Cotton opening rapidly and picking will get underway this week. Few 
hundred bales already ginned but none selling. Everyone, including 
farmers, seem provoked at slowness of Bankhead operations. 

Wazahachie (Ellis County) .—Drought continues, still seems that a good 

neral rain would be of benefit tocrop. Picking getting underway rapidly, 

ut cotton can not be moved due to lack of exemption certificates. Con- 
ditions about 58% of normal. 
East Texas. 

Tyler (Smith County).—Continued hot dry weather has caused some 
shedding this section during past week. Some cotton reported opening 
peeeeererey due to excessive heat. Picking has been reported in progress 
n some sections of the county, only four bales, however, have been marketed 


to date. 
ZA South Texas. 


Corpus Christi (Nueces County).—Continued showers and rains have 

n of more detriment than the result from the storm. Yesterday was 
first real day of sunshine and heat in several days, and that is what is 
seriously needed here at present. Farmers are still having trouble gy*tins 
their ginning quota. Prospects at present with clear weather would give 
this county about 40,000 bales for the season with perhaps a chance for 
more. Much of the present cotton is being snapped in some sections. 
Weather at present is threatening. 


ARKANSAS, 


Ashdown (Little River County).—Dry all this week, first part not so 
hot, last part return of hot winds causing heavy deterioration. Hot winds 
the past two weeks have caused the plant to shed all new fruit. We need 
a good rain to mature bolls. As a whole, this section will not make our 
allotment. 

Conway (Faulkner County).—Cotton has continued to deteriorate the 
past week. Some showers yesterday but not enough rain fell anywhere 
to more than temporarily check deterioration. Estimates of the crop 
for this county range from 8,000 to 12,000 bales. Our Government quota 
is 18,223 bales. : 

Little Rock (Pulaski County) —We have had the past week a few scattered 
showers over this territory, otherwise the weather has been very hot. 
Quite a few complaints on the hil) cotton deteriorating but the river bottoms 
holding up well. We continue the opinion that this section will exceed the 
Government allotment. : 

Magnolia (Columbia County).—Excessive heat and drought past two 
weeks have caused drastic deterioration to all crops—-which is now irrep- 
arable. This county will not produce ginning quota allowed by Government. 

Pine Bluff (Jefferson County) .—Electrical storm Friday night the 3d. 
Only traces of rain fell. The temperature is again 99 to 102 deg., with 
hot winds. Pine Bluff's first bale received the 3d from Lake Village, 
classifying middling 1% staple, about 10 days earlier than 1933. <A general 
rain would do good, but our river planters say enough to Ee sufficient 
moisture in the earth would greatly damage them, by shedding. Crops 
along the rivers and bayous are not suffering; of course, corn and gardens 
are practically ruined. 

OKLAHOMA. 


Cushing (Payne County).—Extreme heat and winds of past week have 
damaged all cotton including bottom land cotton. Half grown bolls are 
opening. A very light crop in this section. 

Magum (Greer County).—Hot winds of last Tuesday were worst ever 
known in this country. Looks like 25% of a cotton crop for this section, 
as without relief by copious rains fully 25% of acreage would never be 
entered to gather few scattering bolls. Certainly looks bad. 


Cro 


and cannot be 
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McAlester (Pitisburg County).—Drought and torrid heat goniumes. 


Cotton now deteriorating fast. Unless we receive a good rain 
next 10 days, this county will do well to get half of our allotment. 
Receipts from the Plantations.—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 


the 














Week | Recetpts at Ports. Stocks at Intertor Towns. |menetges froin Poattedtons 
to le ected ; 
1934. ; 1933. | 1932. 1934. 1933. ; 1932. 1934. | 1933. 1932. 
May | 
11..| 46, 5441101 ,074| 6 Ge prvi np eg bt 1,622,896 15,228] 64 ,204 20,931 
eS H+ 676)118 ae S 7 ,536 1,404,254 1,624,351 1,588,105) 13’soll 69 B56) 2,745 
; 25... | 79 657 be 54,967 1,378,269 1,566,959 1,554,722) 8 22,275 21,584 
une | | | 
1..| 33, a 88,978 64,258 1,351,401 1,621,226 1,526,180) 8.280 43,245 wv. 716 
8...) 34, "989| 86.064. 30,591 1,312,579 1,478,208 1,407,915 Nil) 43,046 2,326 
15..| 34 833) 72, 682) 24,783 1,284,177,1,442,027 1,476,605 6,431 36,501 3,473 
22_.| 47,623) 60,353 40,793 1,262,078,1,392,603 1,450,054) 25,524) 10, 929) 14,242 
=" 59,054 75,954 44,758 },286,720)1,343,684 1,490,563 33, 705, 27,035) 25.367 
y | | 
6..| 50,199) 80,277) 34,435 1,222,883 1,310,456 1,409,172 35,853) 4 7,049) 13,044 
13..| 34,622) 82,935 31,295 1,203,873 1,283,311'1,388,864, 16,112 55.790) 10,987 
20_.| 51,435/125,404| 31,530 1,179,660 1,255,569 1,361,854, 27,222, 97,662) 4,520 
27.. 50,608)103,031) 62,468 aa UNA, ERIN Beer 0S, 64,451) 52,884 
Aug. | 
3..| 62,636) 96,563) 98,638 1,145,796 1,177,653 1,332,994) 43,693 57,227) 79,362 
10__| 55,632) 77,524' 75,602 1,128,283 1,151,524 1, 313, 467 38,119 51,108 56,075 








The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1934 are 47,848 bales; in 
1933 were 69,929 bales and in 1932 were 75,412 bales. (2) 
That, although the receipts at the outports the past week 
were 55,632 bales, the actual movement from plantations 
was 38,119 bales, stock at interior towns having decreased 
17,513 bales during the week. Last year receipts from the 
plantations for the week were 51,108 bales and for 1932 
they were 56.075 bales. 


World’s Supply and Takings of Cotton.—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 























Cotton Takings. 1934. 1933. 
Week and Season. 
Week. Season. Week Season 
Visible supply Aug. 3.------- es ae TEBOBOR 2 niisecs 
Visiblesupply Aug.1_---.---| ------ oy ko. Por 7,632 ,242 
American in sight” to ae 10. 129,877 182,820 174,916} 276,160 
Bombay receipts to Aug. 9. - ie ,000 40,000 19, 31,000 
Other India ship’ts to Aug. 9 ,000 :000 32, 36,000 
Alexandria receipts to Aug. 8. 200 200 200 800 
Other supply to Aug. 8_*_b_- 6,000 9,000 10,000 15,000 
{> wetted Minn cerndeiiraned 6,995,484) 7,115,739) 7,816,120) 7,991,202 
Us ———s 
Visible supply Aug. 10.------ 6,725,938) 6,725,938) 7,481,257) 7,481,257 
Total takings to Aug. 10-a_-_- 269,546) 389,801 334,863 509,945 
Of which American. - ~~ --- 194,346) 304,601 268,663) 392,145 
Of which other.._.._.-.--.- 75,2 85, ,200 ,800 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total aD since A 1 the total estimated consumption by 
Southern mills, 120,000 bales in 934 and 200,000 bales in 1933—takings 
not being sveildtie ane & the ag sreuate amounts taken by Northern and 


fore spinners, 269,801 bales ie 1934 and 309,945 bales in 1933, of which 
186 a0} Le 192,145 bales American. 


India Cotton Movement from All Ports.—The receipts 
of India cotton at Bombay and the shipments from all India 

rts for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 






































1934. 1933. 1932. 
Aug. 9. 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week.| Aug. 1. | Week. | Aug. 1. 
aie iba. Seal 32,000| 40,0001 19.000! 31,000! 14,000! 19,000 
For the Week. | Since August 1. 
Exports | 
Srom— Great . Conti- Japané&| Great | Contt Japan & 
Britain,| nent, | China, | Total. | Britain.| nent, | China. | Total. 

Bombay— | | 

1934.....| 2,000 2, 000 19, oe 23,000; 2,000 3,000, 24,000 29,000 

Bs sw a Datel eee nail 9,000; -.---- | 13,000, 8,000) 21,000 

1932____. Bees Fe 000 3,000 4,000) -..... | 4,000 8,000 12,000 
Other India: —" 

1934... - | 1,000 2, ----| 3,000} 1,000; 3,000, -.-.... 4,000 

10085... 7,000 25,000 __--! 32, 8,000, 28,000) _____. 36,000 

eee tori ye hoehl  E odenee | 1O8 ..+--- 1,000 
Total all— | | 

1934... 3,000 4,000 19, oom 38 26,000, 3,000 6,000, 24,000 33,000 

1088S. 7,000, 34,000 ____ 41,000) 8,000 41,000) 8,000! 57,000 

gehaae | eae} 2,000 3,000! 8,000 ...... | 6,000} 8,000 13,000 








According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
13,000 bales. Exports from all India ports record a decrease 
of 15,000 bales during the week, and since Aug. 1 show a 
decrease of 24,000 bales. 


Alexandria Receipts and Shipments.—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 





1932. 





Alexandria, Egypt, . 1933. 

Aug. 8. 4 | | | 

Receipts (cantars)— 
in awe an cite wm 1,000 1,000 5,000 
SE Cs Ba a tint ese mn 1,000 4,000 8,000 
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This | Since This | Since This | Since 
Ezports (Bales) — Week.| Aug. 1.\| Week.| Aug. 1.|| Week.|Aug. 1. 
rch)... eee sl a ----|| 2,000} 2,500/} 1,000} 2,500 
To Manchester, &c_____ 3,000} 3,000) 3,000} 4,000]) ----| 2,000 
To Continent & India__- 8,000} 8,000)} 6,000) 8,000)}11,000) 12,500 
¥, fy , em 1,000; 1,000)} 1,000) 1,000)}} 2,000) 2,000 
Totalexports___._____ 12,000' 12,000''12,000) 15,500\'14,000! 19,000 








Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 

This statement shows that the receipts for the week ended Aug. 8 were 
1,000 cantars and the foreign shipments 12,000 bales. 

Manchester Market.—Our report received by cable 
to-night from Manchester states that the market in both 
yarns and cloths isfirm. Demand for both yarn and cloth is 
improving. We give prices to-day below and leave those for 
previous weeks of this and last year for comparison: 
































1934. 1933, 
8% Lbs. Shirt- | Cotton 8% Lbs. Shirt-| Cotton 
32s Cop | ings, Common |Middl’g| 32s Cop | ings, Common |Mitddl'g 
Twist to Finest. Upl'ds Twist to Finest. Upi'ds, 
d 8. d 8s. d. d. d. s. d. s. d. d 
May— 
11....| 94@10%|91 @93 6.15 | 9%@10%| 85 @90 6.19 
18....| 94% @10%| 91 @93 6.23 | 9%@10%|85 @90 5.96 
P 25....| 94 @10%|92 @94 6.20 | 9 @10%|85 @90 6.07 
1....| 9%@10%| 92 @94 6.26 | 9% @10%| 87 @I9I2 6.37 
8....| 94@11K|92 @94 6.56 | 9% @10%| 87 @91 6.12 
15...-/10 @11kK%|92 @94 6.61 | 9% @10%'| 87 @91 6.18 
22....110 @11%|92 @94 6.69 | 9%@10%| 87 @91 6.18 
; a 10%@11%| 92 @94 6.84 | 9%@10%| 87 @9g91 6.38 
uly— 
6....110%@11%|92 @94 6.66 | 9%@10%|87 @91 6.40 
13....)/10%@11%| 92 @94 6.99 | 9%@10%|87 @91 6.33 
20..../104@11%|92 @94 7.17 | 94%@10%| 8 f @91 6.23 
a 27....|104%@11%|92 @94 6.97 | 9% @10%)| 8 @91 6.47 
ug. 
3....|10% @11%|92 @9g94 7.07 | 9%@10%| 87 @91 6.25 
10....'10% @12 94 @96 742 '94@10%'87 @91 5.90 
Shipping News.—Shipments in detail: 
Bales. 
GALVESTON—To Barcelona—A 3—Aldecoa, 4,527---.----- 4,527 
To Malaga—Aug. 3—Aldecoa Dende. s woman enwik eee 95 
To Genoa—Aug. 3—Monstella, 1,432.....----------------- 1,432 
To Havre—A ¢-alavome. hits os ccncundipemanat 250 
To Dunkirk—. en ase 250 
To Ghent—Aug —Alabama, en cc onwasaen se 20 
To Gothenburg Aus. 6—Tampa, iin om Ba nw nate 226 
To Copenhagen—Aug. 6—Tampa, 598__......._----------- 598 
To Gdynia—Aug. 6——Tam |e ere 768 
a0 Tampa—Aug "7 —Atlantic I o> wn or tems a aon te reggae 6,932 


> Cnina—Ae. 7—Silverf: fir, 1,863__ 1,863 


HOUSTON —To Live 1—A g. 3——Counsellor, arr ee 686 
To Manchester—Aug. 3—Counedion, Dass i th tet rene i's in 520 
To Gothenburg—Aug. 4—Tampa, a aR BS Cer: 48 
To Copenhagen—Aug. 4—Tampa, 630-_..-.-_------------. 630 
To Gdynia—Aug. 4—Tampa, 1,198........-.-.-.-----...-- 1,198 
To Havre—Aug. 8—Alabama, 200____..._____._-_-_--.._-_- 200 
To Dunkirk—Aug. 8—Alabama, ae eres 200 
To Bordeaux—Aug. 8—Alabama, a 500 
To Ghent—Aug. 8—Alabama, CARR RR  S B 387 
To Japan—Aug. 8—Amagazan Maru. 1,645______--------_-- 1,645 
NEW OR EANS— To Bremen—Aug. 2—City of Joliet, 2 oss 2,426 
To Rotterdam—Aug. 2—City of Joliet, 550___A — 
ee ke ae dea unedb a éncde ck bb muisoduen 856 
To Ge noa—Aug. oS , . A ee eer 753 
To Ghent—aAug. 2—Youngstown, ah its cictsrds sa misencncicie he eee 100 
To Havre—Aug. 2—Youngstown, 192_.____._______-_-_.__. 192 
To Trieste—Aug. 4—Nashaba Tn ce ae eee 200 
To Venice—Aug. 4—Nashaba, ee a eee 200 
To India—Aug. 4—Steel Age, 100..._-.....____.--- 100 
To sent Spel 3—West Harshaw, 772.--Aug. 6— 738 
ed tad a al pictah cna OL alo tet te i we cbs min a ir adel sna Spi a; 
To anchester—Aug. 3— West ale SE ERO 739 
To Bremen—Aug. o—pusms. 4 oh TS EE SS ae 4 897 
To Gdynia—Aug. 3—Augsburg, 50___Aug. 6—Delaware, 50-_- 100 
To ee ug. 3—Augsburg, 400___Aug. 6—Phoeni cia, 
MOBILE—To arenere~—valy 30—Phoenicia, 1,324_.-July 31— 
i Sin chibi airdaaetelb dane aonwneé aaad onOt 1,434 
To pee ee Rata 31—Afoundria, 2,748. .........--..... 2,748 
To Bremen—Jul 31—Yaka, | Re Saas ae ,216 
To Rotterdam—. 31—Y .. BGS bis Aas Bahan vias Gres dn do in anal 200 
To Antwerp—Jul “4 1—Yaka, Senudns Secaies o. Gnteictiek aeeaeahits bn sa aa 110 
To Havre—July 31—Yaka, 400 AD as le de os ok ote een to dace eae 400 
CORPUS CHRISTI—To Japan—Aug. 6—Amagazan Maru, 3,736. 3,736 
o Havre—Aug. Duquesne, _ BR eS pap Hoe 1,945 
To Liverpool—Aug. Ce cc nch ee ak nek i 185 
To Ghent—Aug. 9—Duquesne, 396.__.......-------------- 396 
To Manchester—Aug Sg di: Ste ssn gs sk con as 590 
To Reeream—Awe. ‘9—Duquesne, EEA o. , csenineriliine cual 149 
To i nee tre we koe aici Ali Sap doles etn. 0b.aires co tp chcopenan lee gna 76 
To Abo—Aug ed icnnene dim nn cma mime 150 
To Aalborg—Aug. 8— Bice. DA cle Se tite to we Ss eins ich deectten edie ia 266 
es Coe, I, ORB a's cng cc cnn cnbboaced 613 
PENSACOLA—To Liverpool—A 7—West Kyska, 300________ 300 
SAVANNAH—To Sooner — 206. —Thode Fagelund, 3,401_-_-__- 3,401 
To Hamburg—Aug. 7—Thode Se ee eR 339 
To Rotterdam—Aug. 7—Thode Fagelund, 48__.......--_-_- 48 
To Barcelona—Aug. 7—Thode Fagelund, 40.._.....-____-_- 40 
LOS ANGELES—To Liverpool—A ug. 1— Pacific Ranger, 371---- 371 
To Bremen—Aug. 3—San Francisco, 767-----------.------. 767 
NORFOLK—To Bremen—(?)—City of Newport mews, B00. .<ic- 200 
To Gothenburg—(?) ity ~H owl a t. . B See 176 
NEW YORK—To Hamburg—Aug utechiand, 3.......... 3 
Baki cciegheendtwatccckabapnatenesgncanincceweuhanide 59,001 


Cotton Freights.—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound 

High —Stand-| 


High Stand-| High Stand- 
Denstiy ard. Density. ard, | Density ard, 
Liverpool .25c. -25c. Trieste -50c. .65¢. | Piraeus -75e. -90c. 
Manchester.25c. -25c. | Fiume -50c. -65c. | Salonica -75¢. -90c. 
Antwerp .35c. .50c. | Barcelona .35c. .50¢. | Venice .50e. .65¢. 
Havre -25¢. 40c. Japan * * Copenhag’n.38c. -53e. 
Rotterdam .35c. -50c. Shanghai * * | Naples .40¢e. -55e, 
Genoa .40c. .55c. | Bombay z_ .40c. .55¢. | Leghorn .40¢. -55e. 
Oslo .46c. .6lc. | Bremen -35¢. .50e. Gothenberg.42c. .57¢. 
Stockholm .42c. .57c. |Hamburg .35c. .50¢. 


Liverpool.—By cable from Liverpool we have the follow- 
ing statement of the week’s sales, stocks, &c., at that port: 


ouy 20. vu 27. Aug. 3. Aug. 10. 
PNG. 6c ckabeabnandnnnns ,000 53 .000 44,000 37,000 
pe SO eee ae eee 877,000 879,000 8 901,000 
Of which American-......---- 0,000 319,000 316,000 317,000 
ee ee ce ,000 ,000 0 81,000 
f which American..-......-.-.- : 18,000 3,0 ,000 
pe ES ES EE I eee 175,000 184,000 175,000 141,000 
Of which American.-.-...-.--- ,000 44,00 ‘ 27,000 
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The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday, | Monday, | Tuesday. |Wednesday.| Thursday.| Friday. 
Market, A fair 
12:15 Moderate More Moderate | business 
P.M. demand. | demand. demand. doing 
Mid.UplI’ds| HOLI- HOLI- 7.11d. 7.15d. 7.39d. 7.42d. 
DAY. DAY. 
Futures. | Quiet but | Steady, Steady, 
Market steady, 4to|l to 2 pts.|2 to 3 pts.| 4 to7 pts 
opened | 6 pts. adv.| advance. | advance. | advance 
Market, Steady, Steady, | Quiet but |Barely sdy 
4 4 to 6 pts.|26 to 28 ptsisteady, 1 to] 5 to 7 pts 
P.M. advance. | advance. | 3 pts.dec.| decline 








Prices of futures at Liverpool for each day are given below: 
| | 























‘i Sat. Mon. | Tues. | Wed. | Thurs. Fri. 
ug. 4. ; , , ; 
to '12.00 12.00,12.15| 4.0012.15 4.00,12.10) 4.0012.15 4.0012.15 4.00 
Aug. 10. = (p.m.p.m.\p. M./p. M.\p. M.p. M.\p. M./p. M.D. M.D. M.\p. M. Pp. Mm. 
New Contract.| d. | d. | ad. | ad. | ad.) ad. | ad. | a. | a. | a. | ad. | a. 
October (1934)) 6.87 6.88) 6.91) 7.14) 7.16, 7.13, 7.19 7.08 
December - __ _- 6.85 6.86) 6.89) 7.12 7.14 7.11] 7.17 7.06 
January (1935) 6.85 6.86, 6.89| 7.13 7.14 7.12) 7.17 7.07 
March........ 6.85 6.87, 6.90) 7.14 7.15} 7.12) 7.18 7.07 
eI | HOLI- | HOLI- | 6.85, 6.86) 6.89) 7.13 7.14 7.11| 7.17, 7.06 
Be iis keiths. | DAY. | DAY. |-. --| 6.85). --| 7.12). --| 7.10)... 7.05 
sshagiaty -- --| 6.80)-. --| 7.08). --) 7.05) ----| 6.98 
ber... } | MEET. SSenk Ree 7 ee 6.96 
January (1936) lage 6.77|-- --| 7.05)... ..| 7.02) ....| 6.95 
March... ___- ee rk, GS ¢ Be peeing x! 
hs tecie sacs ee 6.77\-- --| 7.05... ..| 7.02] ....| 6.95 
RR, _ _.| 6.78)... ..) 7.06|.. .-| 7.03] ....| 6.96 
BREADSTUFFS. 


Friday Night, Aug. 10 1934. 

Flour buying was of a hand-to-mouth nature, but prices 
have been higher, reflecting the advance in grain. 

Wheat in rather feverish trading scored new highs almost 
daily during the week owing to sensationally bullish cro 
reports and continued hot and dry weather. On the 4t 
inst. prices ended 154 to 2c. higher owing to the strength 
of foreign markets and continued high temperatures in the 
Canadian West and American Northwest. At one time 
prices reached the highest levels seen since June lst. Profit- 
taking and evening up for the week-end, however, checked 
the advance. Liverpool closed 154d. higher and Buenos 
Aires and Rotterdam advanced. The weather continued 
unfavorable for the crops of this country and Canada. 
Bullish crop news from Russia was also a factor in the ad- 
vance. On the 6th inst. prices soared more than 4c. to the 
highest levels since July 1933 and trading assumed feverish 
proportions. At the close of one of the most hectic sessions 
of the year prices had recorded net gains of 3%% to 4c., in- 
fluenced by the expectation of short crops both in this country 
and abroad and continued bullish crop and weather news. 
The drought has severely damaged the crop. Buying was 
brisk and came mostly from commission houses with Eastern 
and foreign connections. There was liberal profit-taking 
sales at times but they were readily absorbed. Weather 
conditions remained unfavorable. On the 7th inst. an early 
advance of more than lc. was wiped out by heavy profit 
taking sales but the market again rallied towards the close 
and ended \% to %c. net higher. The weather continued 
unfavorable. Temperatures were still high and very little 
rain was received. Foreign markets were stronger. _Winni- 
peg wheat touched the dollar mark for the first time in more 
than a year and Australian wheat reached 454d. (91 cents), 
the highest since August 1930. On the 8th inst. ended % 
to 1\%e. higher on buying influenced by reports of further 
deterioration to crops owing to the absence of rain. New 
highs were again reached. There was an early decline of lc. 
or more owing to reports of scattered rains in the Northwest 
and weakness at Rotterdam where prices declined 3c. 
Profit-taking was heavy early in the session. These losses 
were quickly recovered later on however, as buying increased 
owing to bullish crop reports. Winnipeg was % to 1c. 
higher and Liverpool closed %d. lower to Y%d. higher. 
Buenos Aires advanced 24% to 2%ce. 

On the 9th inst., after some early weakness, prices rallied 
and ended 1% to 1%c. higher. Buying was stimulated by 
the news from Washington of the nationalization of silver 
and the rise in corn. The buying was of a good character, 
and more than offset heavy profit-taking sales which were 
encountered on the way up. The weather continued un- 
favorable, with high temperatures still prevailing over a 
large area. To-day prices, after advancing to new highs- for 
the season, on buying in anticipation of a small Govern- 
ment estimate on the crop, reacted under general liquidation 
and ended with net losses of 1% to 14%4c. The Government, 
after the close, nut the combined yield of spring and winter 
wheat at 491,000,000 bushels against 484,000,000 bushels 
its previous estimate. Final prices show a rise for the 
week of 6% to 7c. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sa. Mon. Tues. Wed. Thurs. Fri. 


t. 

me; @ ORG iess » tdcis Jd eo aS 116% 120 120% 121 122% 121% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

September (mew) ...............- 04 107 % 108% 109% 110% 109 
December (new) -..___~2~2222777 10654 110% 110% 111% 113% 1123 
Eee: 109% 112% 113% 114% 116% 115% 

September (old) _.-......___....104% 107% 108% 109% 110% 109 
pO 1 OE eee 106% 110% 110% 111% 113% 112% 

Season's High and When Made. | Season's Low and When Made. 
September ---- Aug. 10 1934) September _... 744% Apr. 19 1934 
December - - - - - 113% Aug. 10 1934| December ----- 89 July 21934 
ay pe Aug. 10 1934; May..-.-.-.---- 107% Aug. 41934 
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DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG, 
ove a, ie te Rae a oa 
ae. .2. 3154 ---- $3 Obs Sex b8 

Naa tak ic es eats titi env sigtnind Wide inhale 95% ---- 98% 99% 99) 


Corn in active trading advanced owing to bullish crop 
news. On the 4th inst. prices reached new highs for the 
season and closed 14% to 1%%c. The State crop report for 
Nebraska said that unless rain is received within two weeks 
the 25% corn crop now remaining will be lost. Another 
report stated that corn acreage which promised 40 to 50 
bushels two weeks ago would be lucky to produce 10 bushels 
to the acre under present conditions. On the 6th inst. 
pee advanced 1% to 2\%c. with the weather news bullish. 

igh temperatures were recorded over most of the belt. 
The crop is said to be in bad shape through sections from 
Springfield, Ill., to Des Moines, Iowa. On the 7th inst. 
prices ended % to lc. higher owing to smaller offerings from 
the country and news of another severe heat wave in the 
Southwest. Buying was rather heavy. On the 8th inst. 
prices closed with net gains of 1 to 1%%c. owing to bullish 
crop and weather news. The Iowa corn report said that 
corr is dead in the south central and southwest countries. 

On the 9th inst prices ended 3% to 3%c. higher, on buy- 
ing spurred by the silver news and a low estimate of the 
crop by a private statistician, who put the total crop for 
the country at not more than 1,570,000,000 bushels. The 
Iowa yield was estimated at 229,000,000 bushels, a decrease 
of 274,000,000 bushels. Profit-taking caused a slight re- 
cession. Eastern interests were the chief buyers. To-day 
prices ended unchanged to %c. higher, under buying la*:: 
by Eastern interests in expectation of a bullish crop re- 
port by the Government after the close. New highs for 
the movement were again recorded. The Government re- 
port indicated a crop of 1,607,000,000 bushels against 2,113- 
000,000 bushels its July estimate, and was closely in line 
with private guesses. The condition was put at 49.1% of 
normal. Final prices are 8% to 9c. higher than a week avo 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
86 87% 88% 89% 93% 93% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 

EE nad os Site ease umuee 72% 74 74% 76 79 79% 
OR siwia Sie on skh bed ceed 75 77 78% 79 82 83 

BE 66d 6 604 shen a ddbbitenontis 79 81 82% 84 87 87% 
Season's High and When Made Season’s Low and When Made. 

September_... 80% Aug. 10 1934 |September____ 45 Apr. 17 1934 

December - - --- Aug. 10 1934| December - - - - - 5 June 5 1934 

BE ahah cae 88% Aug. 10 1934|May...-.--..-.- 78% Aug. 41934 





Oats followed the trend of other grain. On the 4th inst. 
prices ended % to %c. higher. On the 6th inst. there was 
a further advance of 2 to 3c., under very heavy buying. New 
highs for the season were reached. n the 7th inst. prices 
ended \% to Mc. higher with trading volume fair. On the 
8th inst. prices after some early hesitation advanced and 
ended 134 to 1c. net higher. 

On the 9th inst. prices advanced with other grain, and 
ended 1% to 2%4c. higher. To-day prices ended %c. lower 
to %c. higher. Final prices are 6% to 7\%4c. higher than a 
week ago. The Government report, issued after the close. 
placed the crop at 545,000,000 bushels against 568,000,000 
bushels its previous estimate. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
59% 61% 61% 63% 65% 66 
DAILY CLOSING PRICES OF Daze FUTURES IN CHICAGO. 


Wed. Thurs. Fri. 
September (new) ......-..--.-.-- 53 


, on. Tues. 
47% 48% 49% 651 


December (new) .......----.-_-- 48% 50% 51 52% 55 54 
fe ie arte 40 «4056 base Baie BS 
December (old) ...~.7272~77272 4846 50% 51 52% 55 654 


Season's High and When Made *s Low and When 





Septembe 55% Aug. 10 1934 | Sep tembe: 26% A Midd 034 
Pree ug. p tember -._- pr. 
December .___~ 5654 Aug. 10 1934| December... 41% June 221 
Bs os a aeeden 59 Aug. 10 1934! May.......-. 50 Aug. 41934 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Ce Oe Sas ie 42%, _... 44% 45% 46% 47% 
| iaeaaaeii ty ata 5 aie 42% "11. 45° 45% 46% 47% 


Rye followed wheat upward. On the 4th inst. prices 
ended with net gains of 23% to 2%c. On the 6th inst. prices 
reached new high levels ending with further gains of 33% to 
4\%c. Buying was heavy. On the 7th inst. prices ended 
1% to 1%e. higher. On the 8th inst. prices were strong 
throughout and ended 1%4c. higher in sympathy with 
other grain. 

On the 9th inst. prices closed with gains of % to 1%c., 
reflecting the strength in corn. To-day prices ended % to 
14%4c. lower. Final prices show a rise, however, of over 
10c. for the week. The crop was estimated by the Govern- 
ment at 17,300,000 bushels, as compared with its previous 
report of 17,200,000 bushels. 


DAILY CLOSING PRICES OF RYE_FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 

Sentember (008) 02855 ic es ndoss 80 83% 85% 87 87% 6 

DOCU UNOW). . nadavecsncacce 81% 85% 87% 89% 90 89% 
OOP GOO) « ck ndoacassissavecica 210% 90% 92% 94 94% 93% 
Bencemter (088) 26 oo ivdncesecdie 79% 83% 85% 87% 87% 86 64 
BREE, GI Ac ode die nomnenene<t 81% 86 874% 89% 90% 89% 

Season's High and When Made | Season's Low and When Made. 

September -... 884 Aug. 9 1934/|September ---- 52% Apr. 19 1934 
December... --- 90% Aug. 9 1934 December .--_-- 65% June 22 1934 
We « 2 ae 95% Aug. 10 1934/May.....-.-.-- 88 Aug. 6 1934 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG. 

t Mon. Tues. Wed. Thurs. Fri. 
71 73% 74% 74 
72 74% 75% 75% 


DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO. 

sevtember {ane gph ut Woes Maes tik 
OB OOS FR EAE EE A ROR 

December (new) ..-...-------.-- 66 69 69 71% 73% 73% 

i 2. Paar 67% 68 69% 72% 72% 
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DAILY CLOSING OF PRICES BARLEY FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


Pith nadciba cig seeks et 52% ---- 55% 57% 58% 59% 
SPORTED sno od dkh cewanscensenas 53% .-.--- 56% 58% 589% 60% 

Closing quotations were as follows: 

GRAIN. 

Wheat, New York— | Oats, New York— 

No. 2red,c.i.f.,domestic.__.12114%;| No.2 white.........- 66 

Manitoba No.1,f.0.b.N. Y.101% | _ No.3 white__-_____-_- 65 

|Rye,No.2,f.0.b.bondN.Y 83% 

Corn, New York— Chicago, No. 1_...-. nee 

No. 2 yellow, all rail.....-- 93% Barley— 

No. 3 yellow, allrail......-. 93 | N.Y., 47% lbs.malting es! 

; Chicago, cash.......-. 60-9 
FLOUR. 

Spring pats. high protein $8.05@8.30| Rye flour patents - - - - --- $5.65@6.05 
oorine patents.......-. 7.70 8.00 | Semincla, bbl. Nos.1-3.11.00@ 11.50 

ears , first spring-.-.--- 7.10@7.50| Oates good .......-...-. 3.10 
Soft winter straights.... 6.60@7.20| Corn flour_._........--- 2.40 
Herd winter straights... 7.10@7.35| Barley goods— 
Hard winter patents._... 7.35@7.60| Coarse____._.-..---- 3.60 
Hard winter clears... --- 6.45@6.90| Fancy pearl,Nos.2.4&7 5.45@5.65 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &«.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for each 
of the last three years: 





























Recetpts at— | Flour. Wheat. Corn. | Oats. | Rye. Barley. 
bbls. 196lbs, bush 60 lbs bush. 56 lbs. bush. 32 lbs. bush.561lbs. bush.48lhs. 
Chicago... -- 186,000, 1,606,000 894,000 718,000 12,000 264,000 
Minneapolis..; ------| 1,268,000 1,150,000} 447 ,000 61,000 532,000 
Duluth - --.-- 1 ee eae 193,000) 313,600 Sn capeae 81,000 
Milwaukee - - -| 17,000, 253,000) 805,000! 24,000 3,000 157,000 
TER asowes | | Seen 730,000, 19,000) 101,000 11,000 1,000 
Detroit... _-. arene. 48,000) 9,000) 14,000 7,000 48,000 
Indianapolis... ------ 264,000) 396 ,000 292,000 See eschew 
St. Louis_...| 110,000) 477,000 735,000 196,000 7,000 22.000 
Tccnwexe 38,000, 113,000 537,000 26,000 7,000 79,000 
Kansas City __! 11,000 1,010,000 1,181,000 EE! aoe kde “aehed a 
maha ._._.. — 410,000, 1,539,000 See: Seedual | Gasee> 
St. Joseph...) ------ 93,000) 425,000 . «wetehihl...eleae 
Wichita _...- | éeemen 396 ,000) OP (eS BaP EER 
@Gloux City...) s«-.-- 23,000) 183 ,000) 23,000, ...... 9,000 
Buffalo. ....- Ly Gie@etre | 3,003,000) 841,000 211,000, 10,000 20,000 
Total wk.1934 362,000 9,887,000 12,040,000) 2,424,000 207,000 1,153,000 
Same wk.1933 274,000 7,323,000, 4,952,000, 5,365,000 341,000 1,818,000 
Same wk.1932,| 341,000) 11,287,000) 3,071,000| 5,471,000 284,000 1,047,000 

Since Aug. _ i | 

. 362,000! 9,887,000 12,040,000) 2,424,000 207,000) 1,153,000 
SE nidasnitead | 274,000; 7,323,000) 4,963,000) 5,365,000, 341,000 1,818,000 
i 341,000’ 11,287,000: 3,071,000! 5,471,000 284,000 1,047,000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Aug. 4 1934, follow: 








{ | | | 
Recetpts at— Flour. | Wheat. Corn. | Oats. Rye. | Barley. 

\bbls. 196lbs bush. 60 lbs. bush. 56 lbs.\bush. 32 lbs.\bush .561)s. bush .48lbs . 
New York__- 95,000) 511,000 45,000) 19, it ‘Gukbedl. Genie 
Philadelphia - 22,000) 126,000 34,000) 8,000 cS ae Se 
Baltimore ___- 13,000) 306 ,000 22,000) 6,000 Sa sboees 
Newport News, -.-.--. | ee”: webak eS I ee Pigs res 
New Orleans * ae 0s -dawene 33,000 Reeee tf wpmondl{ Keuence 
NS a ee } iS eee Ds ee ea ME ee arg 
Montreal _.-_- 57,000, 1,119,000 = _-----.| 216,000 17,000 83,000 
Boston __..-- 8 Se ee 8, 240 cewek! . eaten 
ag Pe Sean Eg Bs ee | 231,000 








Total wk.1934, 233,000, 2,392,000 134,000, 296,000 20,000, _83,000 
Since Jan.1'34, 7,989,000 46,203,000 4,877,000, 4,389,000 1,656,000, 692,000 
Week 1933_._, 244,000 2,682,000 102,000, 92,000 25,000 -—=—-9,000 
Since Jan.1°33| 9,002,000 48,011,000 3,016,000. 2.664.000 182,000 404,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 


ending Saturday, Aug. 4 1934, are shown in the annexed 
statement: 

















Exports from— Wheat. Corn. Flour. Oats. Rye. | Barley. 

Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushes. 
AC, SSS 340,000} -..-.-- PE sendeeel” ‘inkael wanes 
Pcie ca akt | --wecennd  iSiewun SO A a ere BP. Lo aoe 
RS eee SER: BEBE Cin ee” “acadl ceéine kee 
TR SE... caccnl. . senecs 1,000 4,000 GOR «ei cace DO et ee, 
Galveston........-- El aoasten Pe aaekeee ecg. Uipieaeht h 
PE aka ~ Sonkee PAN nate 57,000} 216,000 17,000} 83,000 





Total week 1934_.| 1,699,000 1,000} 70,046| 220,000} 17,000] 83,000 
Same week 1933.._-| 2,811,000, _____. 75.050| 3,000! 17,000 8,000 


The destination of these exports for the week and since 
July 1 1934 is as below: 












































Flour. Wheat. Corn. 
Exports for Week |—— eerie 
and Since Week | Stnce Week l Since Week Since 
July 1 to— Aug. 4 July 1 Aug.4 | Julyl Aug. 4 July 1 
1934. 1934. 1934. | 1934. 1934. 1934. 
Barrels.| Barrels. Bushels. Bushels. Bushels. | Bushels. 
United Kingdom- 50,170) 234,571 Re BO ee 
Continent - - -..-. 13,706) 69,114 852,000} 4,145,000) -.....| -.---- 
So. & Cent. Amer-_ 1,000) 6,000 4,000, PE cade > \* hg ea 
West Indies_____- 3,000) 37,000 1,000, 3,000 1,000 1,000 
Brit. No.Am.Col.}| _..*| 12,000} _.___- Reet Reta Pe iniate 
Other countries.._| 2,170) 10,890} _____- MEE? “xidussl doses 
Total 1934____- 70,048! 369,575] 1,699,000) 7,574,000 1,000 1,000 
Total 1933_....-- 75,050: 472,135! 2,811,000' 9,510,000| _____- 18,000 








The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Aug. 4, were as follows: 


GRAIN STOCKS. 


Wheat, Corn, Oats, Rye, Barley, 
United States— bush. bush. bush. bush. bush. 
Eee peo a are ee oe eee eee Sie eee, Te 
DE Bid ao nelp ae can 58,000 200,000 71,000 42,000 45,000 
? St ed ees 46,000 ee ee hehe 
Philadeiphis..........-. 490,000 115,000 23,000 *336,000 4,000 
so nas ents 1,755,000 50,000 19,000 *185,000 3,000 
Newport News---------- 342,000 Baer Sa ee ee 
New Orleans--.-...--.--- 48,000 322,000 32,000 Ee eee 
CRIN ko nc cto cnt TOeneee. 5 hee ~~ eae = - (2222 | ee 
CS gg ee 6,468,000 96,000 815,000 6,000 48,000 
WEN ak cn cedceccess 2,004,000 
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Wheat, Corn, Oats, Rye, Barley, 
United States— bush. bush. bush. bush. bush. 
Ro cab wackeneed 42a oes Ca Of Sade otsetie 
Oe, ee 2,134,000 2,132,000 180,000 . <s-ses 000 
UU” eee 33, , 772,000 195,000 96,000 3,000 
Omaha................ 9,764,000 5,656,000 617,000 13,000 5,000 
Sioux City............. 310,000 468,000 48,000 2,000 10,000 
DE; RO plivcachiscwnde 8,281,000 176,000 213,000 46,000 25,000 
Indianapolis. ........._- 2,345,000 853,000 318,000 cawece!| (tee 
POMGRS 6s cccivecszccoes ,000 ,000 68,000 kkecss: ee 
CRM cc vaetissi tines 7,476,000 11,991,000 2,065,000 6,608,000 1,151,000 
- y” “Sap eel | ties 07 en 
Milwaukee. ............ 428,000 2,184,000 611,000 30,000 181,000 
Minneapolis... .......... 14,804,000 4,867,000 8,978,000 2,125,000 4,503,000 
i EO eye 9,711,000 3,165,000 5,139,000 1,636,000 704,000 
DOL i idtin woddsies 142,000 10,000 12,000 22,000 78,000 
DUNG hin a ckicvsiiess< 5,960,000 8,496,000 1,235,000 685,000 146,000 
© jE neinon sneha 303,000 | §6=«s nancee sbatnel, “eee 
OD GEER on wide dicaeove’ . bbase 110,000 74.000 awecse. +buneee 
Total Aug. 4 1934___111,963,000 42,293,000 20,737,000 11,843,000 6,908,000 
Total July 28 1934.__110,044,000 37,736,000 20,851,000 12,038,000 7,153,000 
Total Aug. 5 1933_..134,674,000 61,218,000 35,975,000 11,373,000 12,298,000 


* Includes foreign rye duty paid. 

Note.—Bonded grain not included above: Wheat, New York, 1,138,000 bushels; 
New York afloat, 357,000; Philadelphia, 20,000; Buffalo, 5,071,000; Buffalo afloat, 
677,000; Duluth, 6,000; Erie, 1,583,000; on Lakes, 90,000; Canal, 1,399,000; total 
10,341,000 bushels, against 6,736,000 bushels in 1933. 


Wheat, Corn, Oats, Rye, Barley. 
Canadian — bush. bush. bush. bush. bush 
| eS Ea nee Ch  f Sale 978,000 390,000 715,000 


Ft. William & Pt. Arthur_59,172,000 _____- 2,455,000 2,364,000 3,639,000 
Other Canadian and other 


water points.......... Stee “Sistas 2,269,000 471,000 1,379,000 
Total Aug. 4 1934___103,249,000 


Total July 28 1934... 100,466,000 
Total Aug. 5 1933__.105,676,000 





biivnee 5,702,000 3,225,000 5,733,000 
srheie 5,545,000 2,984,000 5,688,000 
Shane 5,233,000 4,453,000 4,171,000 


Summary— 
REI: Sab isn sn cde 111,963,000 42,293,000 20,737,000 11,843,000 6,908,000 
(RE wee ochowoews TUG ee ee. ncmmaio es 5,702,000 3,225,000 5,733,000 








Total Aug. 4 1934___215,212,000 42,293,000 26,439,000 15,068,000 12,641,000 
Total July 28 1934-__210,510,000 37,736,000 26,396,000 15,022,000 12,841,000 
Total Aug. 5 1933___240,350,000 61.218,000 41,208,000 15,826,000 16,469,000 
The world’s shipment of wheat and corn, as furnished | 

Broomhall to the New York Produce Exchange, for the wee 

ending Aug. 3, and since July 1 1934 and July 2 1933, are 

shown in the following: 











| Wheat. Corn. 
Exports. | Week Since Since Week | Since | Since 
| Aug. 3 | July 1 July 2 | Aug.3 | July1 | July 2 
| 1934. 1934. 1933. 1934. 1934. 1933. 
| Bushels. | Bushels. | Bushels. | Bushels. Bushels. | Bushels. 
North Amer.| 4,153,000) 17,696,000} 18,637,000, ___.-- 12,000 24,000 


Black Sea-_- 40,000; 248,000; 663, 

Argentina_-_-_| 3,738,000) 18,370,000) 16,035,000) 5,687,000 28,643,000) 21,095,000 
Australia _-.| 2,030,000} 9,664,000) 11,480,000 
Oth. countr’s| 360, 


2,672,000) 1,544,000) 162,000 766,000 528,000 
Total___--'10,.321,000' 48,650,000! 47,696,000) 5,849.000) 30,084,000! 29,130,000 




















Brazilian Stocks of Coffee July 1 Estimated at 35,- 
819,000 Bags by New York Coffee & Sugar Exchange 
as Compared with 47,918,000 Bags July 1 1933— 
794,000 Bags Destroyed During July. 


Estimated coffee stocks in Brazil on July 1, the start of the 
new crop year, show a decrease of 12,099,000 bags, or 25.2% 
urder July 1933, according to figures released Aug. 6 by the 
New York Coffee and Sugar Exchange, Inc. On July 1 this 
year the Exchange announced, the supplies consisted of 
18,615,000 bags, “restricted stocks’; 3,062,000 bags in Bra- 
zilian ports, and an estimated crop ready to move to ports 
of 14,102,000 bags, or a total of 35,819,000 bags. Last year, 
“restricted stocks” totaled 15,976,000 bags, port stocks 
2,062,000 bags, plus 29,800,000 bags the estimated crop for 
1933-1934, or a total of 47,918,000 bags. The Exchange fur- 
ther said: 

Two million three hundred and sixty-one thousand bags of the ‘‘restricted 
stocks’’ on hand July 1 this year were privately held, while the 16,254,000- 
bag balance was controlled by the National Coffee Department of Brazil 
and out of the market. Of this latter total, 11,614,000 bags are pledged 
directly against the unpaid balance of the 1930-1940 coffee loan, while the 
other 4,640,000 bags are slated for destruction. 

The Exchange said that of the 4,640,000 bags slated for 
destruction, 794,000 bags were destroyed during July, repre- 
senting decreases from the totals for June and May. Of the 
amount destroyed during July, 305,000 bags were burned dur- 
ing the first half of the month and 489,000 hags during the 
latter half. Since June 1931, the Exchange said, Brazil has 
destroyed 29,935,000 bags, or more than one year’s consump- 


tion for the entire world. Continuing, the Exchange said: 

The decline from the 1,142,000-bag total in May and the 1,105,000-bag 
total in June reflects the improved statistical picture in Brazil. Faced with 
an estimated 1934-1935 crop of 14,102,000 bags, Brazil feels that it can 
now let down somewhat in its destruction program. 


Weather Report for the Week Ended Aug. 8.—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended Aug. 8, follows: 


The data in the table on page 3 show that temperatures for the week 
were abnormally high from the Mississippi Valley westward to the Rocky 
Mountains, though they were moderate in west Gulf sections. The 
weekly means in the heated area ran generally from 6 degrees to as much 
as 15 degrees above normal. Except in the extreme South, the maxima 
ranged from 100 to 110 degrees, the latter being reported from Huron, 8. 
Dak., Omaha, Neb., Kansas City, Mo., and Dodge City and Wichita, 
Kan. East of the Mississippi Valley and in the far West temperatures were 
mostly moderate, with a considerable area in the Northeast having a cooler 
than normal week. 

Rainfall was moderate to fairly heavy in a few areas, including principally 
western and northern Kentucky, southern Indiana, !llinois, central-eastern 
Iowa, central and northern Michigan, eastern Wisconsin, and extreme 
southeastern Minnesota. Otherwise, except for some good local showers 
in Ohio, no rain of agricultural consequence occurred between the Ap- 
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Palachian and Rocky Mountains. The Atlantic States, from Virginia and 
eastern Kentucky northward, had more or less rain, with a good many 
stations reporting substantial amounts, while a number of Rocky Mountain 
sections had moderate to rather heavy showers. 

The persistence of abnormally high temperatures and continued absence 
of rainfall from the Mississippi Valley westward to the Rocky Mountains 

another extremely unfavorable week.in practically all sections. 
Except in parts of lowa, southeastern Minnesota, some southern localities, 
and a few favored spots elsewhere, all growing crops have steadily de- 
teriorated and conditions are extremely bad over the entire area. Most 
of Michigan and parts of Wisconsin had helpful showers, but rains in the 
Ohio Valley were again spotted. A good many sections, principally in 
Kentucky, Illinois, southern Indiana, and parts of Ohio, had helpful 
amounts, but in others rainfall was entirely inadequate. 

In the Atlantic area favorable conditions continued in most sections; 
there are a good many places where rain is rather badly needed, especially 
northern and southwestern New York, and some Piedmont sections of 
the South. In east Gulf States good wing weather continued in most 
Places and recent rains in southern Texas have improved the situation 
there. In the Rocky Mountain area a many localities received 
helpful rains, especially northern Arizona, northwestern Colorado, and 
portions of Wyoming and Utah, but most places are still unfavorably dry 
in these States. General showers were benefical in the Pacific Northwest. 

SMALL GRAINS.—Harvesting and threshing winter wheat are prac- 
tically completed, except in the late districts. Harvesting spring wheat is 
well advanced, with threshing procesdiog rapidly under mostly favorable 
weather conditions. In the Pacific Northwest rains delayed harvest 
slightly, with a little grain blown down, but cutting is generally far ad- 
vaneea. Flax deteriorated in North Dakota, but is fair to good in Min- 
nesota. Rice is good in Louisiana. Grain sorghums are still holding up 
fairly well in the south-central Great Plains. It is generally too ary for 

lowing. . 
. CORN ._—Except in a few limited areas, principally in the Ohio Valley 
and some central-northern sections, the corn crop shows further heavy 
deterioration everywhere west of the ~ gn OE Mountains. In the 
Ohio Valley States it is decidedly spotted, with weekly progress in some 
sections fair to good, but in others there was considerable deterioration to 
only poor advance; much is permanently injured. West of the Mississippi 
River, except in parts of lowa, southern Minnesota, and a few favored 
localities elsewhere, the condition of the ong An extremely bad. 

Showers were beneficial] in Wisconsin and Michigan. In Iowa most corn 
is dead in the south-central and southwestern portions of the State and 
it has deteriorated rapidly in many other places, with only a limited number 
of counties in northeastern, north-central, and east-central parts main- 
taining a fair outlook. Progress continued generally favorable in the 
Southeast and Atlantic area, though rain is needed in some localities. 

COTTON .—In most of the western cotton belt temperatures continued 
extremely high, while in the eastern portion moderate warmth was the 
rule. There was very little rainfall, except for local showers from Alabama 
eastward and northeastward, and droughty conditions in the west were 
intensified. In general, as for several weeks past, growing conditions 
were mostly favorable in the east and decidedly unfavorable in the west. 

In Texas cotton shows some improvement in the south where recent rains 

, but it continued to deteriorate in the north, with top fruiting, 
premature opening, and general condition poor to only fair. Picking 
made good progress in the south and is beginning in the north, with pre- 
mature opening of bolls. In Oklahoma growth has stopped and some plants 
are dying; there is much premature opening and top fruiting, with some 
picking in the south. 

In Arkansas progress was fair to very good on most lowlands, but plants 
deteriorated or made poor advance in highland sections. In Louisiana 
deterioration to poor advance is reported from many western localities, 
with fair progress in others. East of the Mississippi River conditions 
continue mostly satisfactory, though growth was only fair in western 
Tennessee and rather poor in much of Mississippi. Plants are reported 


as fruiting well in the Atlantic area and are beginning to open as far north 
as South Carolina. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 


Virginia.—Richmond: Temperatures near normal; precipitation light to 
locally heavy. Progress of cotton and tobacco satisfactory and corn fair 
to excellent. Most other crops fair to good. 

North Carolina.—Raleigh: Rather warm; scattered showers. Favorable 
for crops, except corn needs rain locally. Progress of cotton generally 
good; fruiting well and only a few unfavorable reports. 

South Carolina.—Columbia: Near-normal temperatures; local showers 
and more needed in sections. Crops good in moist areas. Progress of cotton 
mostly fairly good; o ing begun in south and blooming and setting bolis 
satisfactorily in north; about normal] shedding. 

Georgia.—Atlanta: Warm, with generally light showers. Growth of 
cotton generally very good; condition fairly to very good; only light, 
local shedding; opening and picking slow advance in south. Most crops 
slightly improved. 

Florida.—Jacksonville: Warm, with well-distributed showers. Cotton 
condition and progress fairly good; about normal] shedding; crop opening 
rapidly. Crop conditions generally good. 

Alabama.—Montgomery: Moderate temperatures; irregular showers. 
Progress and condition of cotton mostly very good; opening in south. 
Other crops mostly good to vay, good. 

Mississippi.—Vicksburg: arm, with light to moderate showers in 
south. Progress of cotton mostly rather poor, but ranging to fairly good in 
restricted localities, with opening occasionally observed and some prema- 
turely on northern uplands. 

Louisiana.—New Orleans: Warm, with scattered showers on coast and 
in southeast, but otherwise dry. Progress of cotton fair, except r or 
deteriorated in many western localities where blooming ceased and shedding 
heavy; opening in all sections, some prematurely, and picking progressing 
slowly. Other crops poor to good. 

Texas.—Houston; Moderate temperatures and light showers reported 
in south, while hot, dry weather continued in north. Conditions in south 
more favorable for crops and cotton improved somewhat, but continued 
be deteriorate in north, with blooming at top and general condition poor 
to only fair: picking excellent advance in south and scattered northern 
districts where premature opening occurred. Pastures in north and extreme 
west continue dry, with cattle fair. Truck improved slightly in south. 

Oklahoma .— Oklahoma City: Hot, with only a few scattered showers. 
Drought very serious. Progress and condition of corn very poor; crop 
practically a failure. Cotton deteriorated and condition poor; plants have 
stop growing and some are dying; shedding heavy in many localities; 
much premature opening and much top blooming; some picking in south. 
Livestock poor and water scarce over much of State. 

Arkansas.—Little Rock: Progress of cotton fair to very good on most 
lowlands, but poor or deteriorated on highlands in some sections of Arkansas 
River Valley due hot, dry weather; decidedly unfavorable for weevil activity; 
blooming in top on uplands and some shedding on lowlands; opening in 
south and prematurely in west. 

Tennessee.—Nashville: Light to locally heavy showers. Condition of 
cotton fair in west, but good in central and east; dryness unfavorable and 
— shedding. Most other crops irregular, with rain needed in some 
sections. 

Kentucky .—Louisville: Temperatures normal to high; moderate to heavy 
rains in west and northeast beneficial to crops and pastures, but light and 
irregular in central and southeast and more needed. Tobacco much 
improved; largely topped in west, but backward in east where just reaching 
topping stage; some in favored localities of central bluegrass nearly ready 
for cutting. Condition and progress of corn mostly fair to very good, but 
excellent in west-central; poor locally in extreme north where rains too late 
for early; late improving in most places. Pastures good in west and much 
improved in central bluegrass; need more rain in most hill sections. 


. 


THE DRY GOODS TRADE 


New York, Friday Night, Aug. 10 1934. 
tetail business experienced an appreciable pickup during 
the past week, notwithstanding the continued damaging 
effects of the drought in large sections of the West. Al- 
though last year’s comparable figures reflected the buying 
wave sweeping the country at that time because of the 
threatened inflation of values and in anticipation of the 
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then unknown effects of the National Recovery Adminis- 
tration codes, the week’s sales record in many districts 
equaled last year’s dollar volume. While higher prices 
may account in part for this result, the fact remains that 
the present volume of buying augurs well for the early fall 
season, when the corresponding period of 1933 showed a 
reaction from the August peak. A further stimulus to 
consumer buying is expected to be furnished by yesterday’s 
proclamation concerning the nationalization of silver and 
the inflationary implications commonly associated with this 
measure. Response to August promotions showed a sub- 
stantial improvement except in areas afflicted by the 
drought and by continued high temperatures. Sales of de- 
partment stores for the month of July as compared with 
last year, according to the report of the Federal Reserve 
Board, increased 3% in dollar volume, with the New York 
district showing an increase of 1%. The largest gain was 
registered by the Atlanta district, with 21%, while the San 
Francisco district—obviously due to the labor disturbances 
—revealed a loss of 9%. Chain store sales for the past 
month show either greatly reduced increases or small de- 
clines as compared with July 1933. 

Trading in the wholesale dry goods markets continued 
to reflect the attitude of caution displayed by retail mer- 
chants in their buying operations. While the number of 
buyers visiting the metropolitan market reached a new 
high, the volume of actual orders was limited, due to the 
desire to await further developments before covering long- 
range needs. Notwithstanding the reluctance of buyers, 
the undertone of the market remained quite steady, partly 
under the influence of the strength shown by the leading 
primary commodity markets, notably raw cotton. While 
some improvement in the demand for silk goods is reported, 
chief interest continued to be confined to low-end crepes 
at slightly easier prices. Greige goods were inactive. Cut- 
ters showed sustained interest in satins, and broad silk 
factors generally reported that the sampling of their goods 
indicates an active season. On the rayon yarn market good 
demand continued to be displayed by weavers for the 200- 
denier number. A few other counts are also wanted by 
the weaving trade, but it is again stressed that the larger 
plants are the recipients of the bulk of the business placed, 
while smaller companies continue to complain about the 
slowness of sales. A disturbing factor was injected through 
the renewed discussion of the imposition of a compensrt 
tax on rayon, although such a possibility was greatly 
doubted, in view of the present low price levels for raw silk. 


Domestic Cotton Goods.——tTrading in gray cloths was 
quiet during the earlier part of the week, pending the re- 
lease of the Government estimate of the cotton crop. While 
buyers continued to hold off, in view of the still unsatis- 
factory sales of finished products, mills did not press goods 
on the market. Following the publication of the Govern- 
ment crop estimate, which caused a rapid upturn in the 
price of raw cotton, in the amount of nearly $2.50 a bale, 
mills advanced their asking prices, and trading broadened 
considerably, although buyers at first showed resistance 
to the higher demand. News of the intention of the Govern- 
ment to open bids on 50,000,000 yards of printed comfort 
covering material served to strengthen the market, as did 
the proclamation of the President calling for the national- 
ization of silver. Fine goods were quiet, but held very 
steady. The bullish cotton crop report failed to exert arv 
direct influence, but hopes were expressed that a pickup in 
the gray cloth market would ultimately be reflected in 
greater activity in the fine goods division. Ginghams, both 
in carded and combed constructions, were taken by con- 
verters in fair volume, and some moderate business was 
placed in handkerchief cloths. Closing prices in 
cloths were as follows: 39-inch 80's, 914¢.; 39-inch 72x76’s, 
8% c.: 39-inch 68x72’s, 7% to 8c.; 38%4-inch 64x60's, 6% to 
7c.; 38%-inch 60x48’s, 5% to 6c. 

Woolen Goods.—Trading in men’s wear fabrics showed a 
slight improvement, although cutters in general were con- 
tinuing their previous policy of using their stocks of goods 
on hand. What new buying there was done applied chiefly 
to low-grade materials, reflecting the state of the consum- 
ers’ buying ability at the present time. Cloths for boys’ 
clothing continued in fair demand in view of the coming 
school openings. Earlier rumors of a coming drastic price 
cut for spring lines were discredited by the mills, who stated 
that the reduction in the price of Government-controlled 
wool had already been reflected in the prices for fabrics 
through previous concessions. Reports from retail centers 
cortinued spotty, with urban sections showing relatively 
best results. Trading in women’s wear goods revealed a 
slightly better demand for coatings as early spring coat pro- 
duction got under way. The bulk of the demand was, how- 
ever, confined to the cheaper grades of goods. Initial re- 
sponse to August coat promotions was only fair, although 


better results are anticipated during the balance of the 
month. 


Foreign Dry Goods.— While trading in linens continued 
to reflect the seasonal standstill, prices remained quite 
firm, partly as a result of the advance in the sterling rate 
and of the strength in the cotton market. Under the influ- 
erce of higher quotations reported from the Calcutta mar- 
ket, burlap prices strengthened perceptibly, with buyers 
showing a somewhat better interest in nearby goods. Do- 


mestically, lightweights were quoted at 4.45¢.. heavies 
at 6.05c. 











960 






































105 W.Adoms St. 























public works projects. 


Financial Chronicle Aug. 11 1934 
Stat d City D t t 
a 
Oe re et Total Material 
Idabel, Okla A400 53.000 Ww. peunes rh = 
o Wwe seccensntsbesenend y 33, a works system 
Specialists in co LM eee *12,000 11,200 Water works system 
‘ Iva School Dist. No. 44,8. C_.-. *56,500 53.900 Sehool building 
® 6 i B ds Kendall County, Tex.._....... *10,000 9/400 Court house construction 
inois issour on Kirbyville, Tex... ..-........2 x48,000 45,000 Sewer system 
Knox County, Tex............ . 95,400 Court house construction 
> eet Be — ane *2,250 2,220 Sehool building 
» » Be WEERe &éeedéncce ° ° 00 
Little Fails Township, 30-3222 _- <ia> dees fasta laaneeen 
ttle o DD, Bes Béuwan *33, 30,800 Paving improvement 
L, NICOLAUS & Co., Inc Livingston Free Sch. Corp., Tex.  *66,000 63,300 School building 
STIFE& ’ “7 : SAE SER ge Ziiclbedicaticeln ca x25,000 21,000 Sewer construction 
° DIRECT ,  314N. Broadway Maden, &. iiuh.-.-----'---<. *RASBD bes Sotmmumneeet 
A? (aes. ” R mm poo 
CHICAGO WIRE ST. LOUIS Madison, 8. Dak --27227222202 “9,000 9.700 Garage construction 
enar a ae > 8,300 Highway improvement 
Metamora Twp. H. 8. D. No. 
we Ms Sif 4224.00 22,700 Schoo! bullding 
PUBLIC WORKS ADMINISTRATION MUNICIPAL Miner County. 8. Dai--7 2727-7 *98:300 “04°30. Court house eonstroction 
Mirando Ind. Sch. Dist., Tex... *19.500 18.600 School building 
ALLOTMENTS. Mitchell 8. Dak- i Bk a pietale 12,900 12,600 City hall repair 
. . : ss cas ° Dn D> etdtansocswae , 51,700 treet im vement 
The following is a list of the municipalities to whom the Mobridge, 8. Dak............. *54.000 49. Sewer aaanrantian 
PWA has agreed to furnish loans and grants for various Monterey, Tenn ahi di Secenltke 267.000 67,000 Water works system 
Ls, Die dp cb nmodtmewasadd xio, 13, ater wor! system 
These allotments were reported Ss. Tl 6 PO visti ets inde x55,000 45,300 Water system 
during the period from Aug. 4 to Aug. 10 incl. In each in- Mountain Lakes S.D., N. J... *254,000 196,000 School building 


stance the PWA has agreed to furnish a grant, not subject to 
repayment, for 30% of the total expenditures incurred for the 
pa ment of labor and material costs. Moreover, the PWA 

accept 4% general obligation or revenue bonds of the 
muniainatity as security for the loan portion of the allot- 
ment. The table shows the name of the municipality, total 
allotment, estimated expenditures for labor and materials 


and the nature of the project to be undertaken. 


In the 


case of the type of bond to be used as security for the loan, 
this is indicated, whenever known, by (*) for general obliga- 


tions and (x) for revenue or special assessments. 


We wish 


to point out that mere announcement of an allotment does 
not necessarily imply that a given project is already under 
bt or that arrangements have been fully completed. The 
A has already allotted millions of dollars to local Gov- 
Pandan units but has purchased a comparatively small 


portion of the bonds covered by the allotments. 


In many 


cases, too, the municipalities have asked that allotments be 
rescinded in the belief that they can finance the projects in 
the public market on terms lower than the 4% interest rate 


basis required by the PWA. 
Labor and 
Total § Matertal 


Name— Allotment. Costs. 
ST Ai tees les mes deh x$47,000 $42,000 
Altmont & +" 4 2 Cen. Rural 

2 = Sh * See 300,000 284,100 
Arp.-Ind. Sch. Dist. ; ee 52,600 
MERE, TOMB 66s cL acivicddwcvic x90,000 80,000 
i, Te, «csi dumedemasmne x175,000 162,000 
A as ws 0s dh ea aig pace x160,000 159,000 
VED 5 COND a wie ocuctassscuseu x22, 21,000 
Bangs Ind. 8. D. No. 57, Tex... *12,300 11,800 
og, OSIRIS para *21,000 19,000 
Bayonne, Ne onsen ee AC aah bo eit dis *600,000 506,000 
Bee County, og REO PETES 452,700 425,700 
Debvidere B. D., N..J..ccaccoss. *98 500 87,900 
Benovides Ind. Bob, Dist., Tex.. *86,300 83,200 
Beresford, awe SRE os 5 A *19,000 18,000 
Big Sandy, T: Ce EE eae ee 63,000 60,000 
Blessing Ind. “School Dist., Tex... 51,500 48,500 
Bloomfield, N. J.....---.----- *119,000 111,000 
Bolivar, Mo...-........--..-. *34,000 33,000 
Bosque County, Tex__-.------- 45,500 43,500 


Brazoria Co. Rd. D. No. 26, Tex. *60,700 70,200 
Brazoria Co. = i. No. 29, Tex. *636,000 
Bridgewater 
Brookfield & Praia Cen. Sch, 

District No. 12, 
Brookings, S. Dak. 
Butternuts, Unadilla & Morris 

Cen. School Dist. No.1, N.Y. *137,000 125,500 
Canadian County Con. School 


oss SEO. Tey CRRn wnwenccoce *8,500 8,700 
CN TE 52 ha, Cink omic oan x18,000 16,600 
Chatham 8 > Oh EES a *386,000 349,000 
oo al onkeaaeuin *50,000 44,000 
Chico Ind. Seis Dist., Tex....  *18,000 17,200 
I *21,000 24,700 
Columbia, “Tenn eet ve eaie, *60,000 57,400 
Cs SEE. cttvecidechhVecwacw x12,000 11,000 
i x840,000 790,000 
Davison County, S. Dak.--_... *175,000 167,600 
SP, En cob dcchdebooccéa x54,000 47,000 
Des Plaines, Il]_................ x103,000 94,000 
Dodsonville, Tex_......... __- x52,000 46,000 
Duncan School Dist., Okla__.___ *101,600 98,700 
Penne; WM se iecoce cle x42,000 40,000 
El Paso County. , 69,000 66,300 
Elroy, We PERS ee ROR *20,900 20,200 
Eureka, 8. Dak.........._._.. *18,000 17,500 
Fairfield ‘Sed Sch. Dist., Tex .-- 22,000 21,100 
I x65,000 61,000 
Florham Park, Mi Wocudek cin cu *11,000 10,000 
PS rae ae x17,000 16,000 
Galveston County, TOS. <.<s-0« 127,900 122,600 
he, Fe ee eee x30,000 24,000 
Ge eee NN. 2 ois. cciccs *114,000 89,000 
Gray County, Tek... ocdcanccncae 120,000 119,400 
Greenburgh Union Free School 

District No. 5, N. Y....--... *100,000 93,900 
Griffing Park, Tex.......-. __- x18,000 17,000 


Gilford, Norwich, Butternuts & 
Unedilia Central Sch. District 


BS ee Eo ac tho orm es *81,000 77,800 
artrsilie Fire St, WB sen. x125,000 112,000 
Hartsville, 8. C.....--..-...-. 41,000 38,000 
Hempstead Union pre School 

District No. 25, N. Y....--.. *185,000 169,800 
Henderson Ind. Sch. Dist. Tex... *154,600 149,500 
pS EE OR aaa *2,500 2,200 
Hidalgo County Water Control & 

Impt. Dist. No. 7, Tex....... *557 ,000 535,000 
DE ci, coda ackw ets 7x92,300 85,400 
EE on ac cama minn aaa *263,000 224,000 
Hughes Springs, Tex........... x62,000 59,200 


Nature of Project. 
Sewer construction 


School building 

School building 

Water works system 
Sewer extension 
Waterworks system 
Water works system 
School building 

Sewer construction 
Water supply 

Court house construction 
School building 

School building 

Water works system 
Water works system 
School building 

Water system improvem’t 
Water works system 
Court house construction 
Road improvement 

Road construction 

School building 


School building 
Swimming pool 


Schoo! building 


School building 

Sewer system 

School building 

Water works system 
School buildi 

Paving construction 
Armory construction 
Water works system 
Water system impt. 
Court house construction 
Water works system 
Water works system 
Water works system 
School building 

Water works system 
County home addition 
Street improvement 
Sewer system 

School building 

Sewer system extension 
Water works system 
Water works system 
Sea wall extension 
Water system 

Water works system 
Highway improvement 


School building 
Water system extension 


School building 
Water works system 
Sewer construction 


School building 
School building 
Water works system 


Irrigation system 

Gas distribution system 
Sewer construction 
Water works system 


New Brunswick, N. J.......--- *255,000 195,000 Filter plant construction 
New Jersey, State of.........-.. *58 56,300 State reformatory repair 


New Jersey, State of.........--. *43,000 41,800 State home repairs 
New Jersey, State of......-..-. *591,000 574,200 Institutional building 
New Jersey, State of........-.. *539,100 523,700 Building construction 
New Jersey, State of.........-. 46,000 44,000 Hospital improvement 
New Jersey, State of........-.-- *17,000 16,800 Water works system 


36,600 Skillman Epileptics Home 
New Providence 8. D., N. J 


North Shore San. Dist., Blisince a *985,000 912,000 Sewer construction 
Orange County Conservation & 

Mee. Dib, TAB icstdcdnnccévn *378,000 338,000 Drainage improvement 
FREEING, Ut sGhisdncnccssade *141,000 129.672 Sea wall construction 
Pendleton, 8. C...........--.- x52,000 48,000 Water works system 
Penns Grove & Upper Penns Neck 

D., Pith ath ecah ath ite « bibiaines *315,000 244,000 School building 


8. N. 
Phillips Ind. School Dist., Tex.- *71,000 


69,400 School building 
Pleasant Grove Com. Sch. Dist 
eae ery *8,000 7,900 School building 
Providence, R. I...-........-. *3,000,000 2,998,800 High school building 
i as bile: sleek pavitirte adi x300,000 83,000 Water works system 
Doe City, era *382,000 343,000 Water works system 
B. Dg B.S. o cccsewsc 215,300 207,900 School building 
og Bis setucthsnsbakeos *60, 58,000 Street improvement 
Ridgefield 8. D., N. J....-.-...- *67,000 53,000 School additions 
I, DNs Dodéivndinnionae *70,000 65,000 Sewage disposal 
oh SALEEM *38,000 36,000 Trunk sewer additions 
|... ee 24,000 19,400 Water works system 
Roaring Spring Ind. School Dis- 
Gee Sete scaktasinnenconce. . “ee 44,000 School building 
REMIES ©. BPs Ils Caccceacoces *196,000 184,800 School building 
) ee eee x35,000 33,000 Water works system 
i i *13,300 12,750 Swimming pool construct. 
San Patricio County Road Dis- 
ek ee eee *78,832 96,100 Road construction 
Cs lirik An Gatlin hedse *21,000 Water works system 
Sa Pit SRR et AE GE: *48,000 46,000 Water supply 
Sidney, eek haents sanctus *54,000 50,000 wer construction 
Silsbee Ind. School District, Tex. *24,000 23,000 School building 
SHOG Was, ©. TIGR. ccceeccwces *317,800 253,800 City hall construction 
Sioux Falls, 8. Dak............ *42,500 41,500 Park improvement 
Sioux Falls Ind. 8. D., 8. Dak.. *803,000 752,200 School building 
South Coffeyville, Okla_....-.. *24,000 3,400 Water works system 
DEE. Bis DE, Benes paesmap *130,000 122,000 School building 
i a _ ee 36,000 33,600 Water works system 
| SP a ae *76,000 68,000 Sewer construction 
Tarrant County Water Control & 
Impt. Dist. No. 1, Tex...-.-- *315,000 275,000 Levee improvement 
y: & SEs 299,000 255,000 Sewer system 
Terrell Ind. School Dist., Tex... *70,000 68,000 School building 
"TE, St nc een On emeene ai x19,000 17,500 Water system 
Trinidad Ind. Sch. Dist., Tex...  *32,000 31,100 School building 
Troup Ind. School Dist., Tex.... *58,800 62,600 School building 
Twelve Mile Point Dr. District 
» Sp Bs SRR eel x12,000 8,000 Ditch construction 
Van Horn Ind. 8. D.No.1, Tex. *15,500 14,600 School building 
Te ee ee ca tc w eee 191,000 173,000 Sewage treatment plant 
Wayne Twp. 8. D., N.J.------.- *300,000 260,100 School building 
a a a ca Rt ie cance x20,000 19,000 Water works system 
Wharton County, Tex.....-..-- *118,800 96,000 Bridge construction 
TE ee 115,000 92,400 Highway construction 
Woodsboro, Tex rare deat teats x62,000 59,000 Water works system 


50,000 46,000 Water works system 


NEWS ITEMS 


California.—Court Holds Refunding Bonds of Irrigation 
Districts Equal to Original Issues.—A San Francisco dispatch 
to the ‘“‘Wall Street Journal” of Aug. 3 gave the following 
account of a court decision holding refunding bonds of 
California irrigation districts equal in rights to the original 
bonds, taking the position that such bonds are simply con- 
verted issues: 


Establishing the equal priority of refunding bonds of California irrigation 
districts with those of original issue, the California district court of appeals 
at Sacramento has rendered a decision in the case of Selby vs. Gakdal le 
Irrigation District. Plaintiff, as owner of certain bonds of the district 
which had not been de ted with the committee under the district's re- 
F ppnae a. — action to obtain priority of payment over bonds of 
the refun 

The Goure also > bald void and unconstitutional which have refunded a 
env yp of their outstanding issues, refundi nds are simply converted 

mds of prior issues, and that prior liens, if any, given to the preceding 
issues of bonds are carried over to the refun issues. 

ae Court also held void the unconstitutio: the 1933 amendment to the 

igation District Act which purported to limit the right of action of bond- 
hol ers to institute peccsonings against California irrigation districts unless 
the holders of 10% or more of the outstanding bonds of the district joined 
in the action, thereby protecting fully the “ ~t of each individual bond- 
holder, including the holders of refunding bonds who have accepted the 
same since the amendment was adopted. 

It was futher held that the board of directors of a California tion 
district has no power or authority to discriminate between bondholders in 
levying taxes for the payment of either principal or interest and that the 
holders of refunding bonds, as well as the holders of bonds which have not 
been refunded, are entitlted to payment from the proceeds of taxes levied 
and collected by J board of dirctors irrespective of any attempt on the 
part of the board of directors to limit such taxes to the payment of one or 
more particular issues of bonds. The board of directors are also prohibited 











muMyODh Std Bibi EF 


————-“. -— 


i ie 












Volume 139 


from ma transfers of money from one fund to another in order to defeat 
the rights of bondholders to collect payment of their bonds. 

Illinois.— Yield of Sales Taz is $36,632,933 in First Year.— 
K. L. Ames Jr., State Director of Finance, announced on 
Aug. 1 that the first year of the Illinois sales tax had yielded 
$36,632,933. There are now 135,000 companies in the State 
paying the 2% excise on gross receipts. In the first month 
the tax was in effect there were 81,000 firms on the tax roll. 
The following is a record of collections by the month, as it 
appeared in the Chicago “Tribune” of Aug. 2: 


Financial 


Ral s inti nn nacce $2,211,133.84) March.......-.--.-- $2,742,470.35 
September - ......-.-- 2,978,377.10 open pute duenbantie 3,142,722.59 

MOR os a vonetusn ¢ A ELTEEE 6:0 204 coniionsuae 3,211,239.85 
November ....------ 3,092,386.29| June -..-.----..---- 3, ‘ .46 

SEE «0nse cane 2,985,184.25| July.....-.-------. 3,549,729.33 
January ........---- 3,522,989.98 a 
February .......---- 2,820,445.39| Total........--.-. $36 632,933.25 


Maricopa County Municipal Water Conservation Dis- 
trict No. 1 (P. O. Phoenix), Ariz.—Committee Submits Plan 
for Financial Readjustment.—A plan for the financial read- 
justment of the above district was submitted on Aug. 7 
to the holders of water bonds, first series, and water bonds, 
second series, by the bondholders’ protective committee. 
This plan is considered by the committee to be of substantial 
advantage to the bondholders and favorable action is in- 
vited. The committee was organized in 1930, following 
default in interest on these bonds (first series, dated July 1 
1925, and second series, dated Feb. 1 1927), and since 
made a close study of the rights of the bondholders and of 
the physical and financial conditions of the district. The 
Secretary of the committee is Glen R. Snider, 55 Cedar 
St., New York City. _ ; 

(The official advertisement of this notice appears on page 
ul of this issue.) 

A bond purchase contract, subject to numerous conditions, has been 
entered into between the district and the Reconstruction Finance Corpora- 
tion, providing for purchase by the latter of $1,350,000 outstanding bonds, 
to be surrendered by present holders, with the purchase price to be used 
solely for rehabilitating the irrigation works of the district. The com- 
mittee maintains that the district cannot be to operate any con- 
siderable time unless the structures of the water ype system are 
replaced; it is declared that under present conditions it is unlikely that the 
— a ever resume interest payments or effect any bond principal 

ements. 

Holders are asked to surrender their district bonds in exchange for 
company bonds, receiving for each $1,000 par value of district bonds $250 
par value 3% debentures and $750 par value income bonds. The former 
will bear interest at not exceeding 3% annually; the latter, at not exceeding 
1% the first year, 1 % the second year and 3% thereafter. Certain land- 
owners of the district have agreed to convey to the company approximately 
15,000 acres of land; the district will transfer its hydro-electrical power 
rights to the company, the company under contract will operate the district 
works for 25 years. The RFC has required that no payment be made on 
principal of company bonds until the district bonds purchased by RFC, 
with their final maturity in 1949, have been paid. 

m committee now has deposited with it more than $3,000,000 district 

nm ° 


Massachusetts.—Bonds of Youngstown, Ohio, Now Legal 
Investments.—The following is a copy of a letter received 
by C. E. Dennison, of A. C. Allyn & Co., Boston investment 
house, from the Director of the Division of Credits, State 
Banking Department, commenting on the eligibility of 
bonds of Youngstowr, Ohio, as legal investments for savings 
banks and trust funds: 

THE COMMONWEALTH OF MASSACHUSETTS. 
Office of the Commissioner of Banks. 
State House, Boston, July 11 1934. 
Charles E. Dennison, 
30 Federal St., Boston, Mass. 

Dear Mr. Dennison I have received from the City of Youngstown, 
Ohio, a statement of indeb ess as of July 9 1934, and some 
correspondence relative to its recent default. 

On the strength of this information the bonds appear at this time to 
qualify as a legal investment for savings banks and the savings department 
of trust companies in Massachusetts. 

Very truly yours, 
(Signed) GEORGE FRANCIS POWERS, 
Director, Divisions of Credits. 

Missouri.— Supreme Court Rules City Must Vote on Revenue 
Bonds.—The State Supreme Court en bane on July 31 ruled 
that cities in Missouri under 75,000 population must follow 
the constitutior and the laws of the State and obtain a two- 
thirds majority vote of the inhabitants before revenue or 
public utility bonds may be issued. The ruling was given 
in a mandamus case brought by the City Council of Blue 
Springs against the City Clerk and the City Treasurer to 
compel them to issue $80,000 in bonds voted by the City 
Council for water works system construction. The applica- 
tion for the writ was denied. A Jefferson City dispatch 
to the St. Louis “Globe-Democrat”.of Aug. 1 stated 
as follows: 


Revenue bonds issued by a municipality in Missouri for the purpose of 
constructing a water-works plant must have approval of two-thirds of the 
qualified voters. This was held by the Supreme Court en banc to-da 
in an opinion written by Judge Frank E. Atwood and concurred in by 
of the judges except Judge Ellison, not sitting in the case. 

This ruling was made on a mandamus proceedings instituted by Blue 
Springs. a city of the fourth class, to compel the clerk and treasurer of 
the eh, to issue and deliver to the Federal Emergency Adminis- 
tration of blic Works revenue bonds totaling $80,000, authorized by 
ordinance of the city, which elected to borrow from the Federal agency the 
sum named to construct and install the water plant. 

New Jersey.—37% of Taz Levy Paid in Sit Months.—The 
tax collections in this State for the first six months of the 
ear, the first year that the quarterly payment system has 
em in effect, totaled $63,810,918, or approximately 37% 
of the levy, according to Walter R. Darby, State Auditor. 
Under the old system tax bills provided for payments every 
six months but the Legislature in 1933 changed the plan as a 
relief measure and the first instalments are due in February. 

_ Listing defaults on bonds, notes or interest, Mr. Darby 
disclosed that two counties, 12 cities and 45 boroughs have 
not met their payments. Atlantic County is said to be in 


default on $487,500 bonds, $1,171,775 tax notes and $213,- 
285 interest. 
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New York City.—Mayor Invites Suggestions for New 
Economies in Government.—Commenting on the statement of 
Peter Grimm, Chairman of the Citizens’ Budget Commis- 
sion, who had forecast a $62,000,000 deficit and a $600,000,- 
000 ys budget for 1935, Mayor La Guardia stated on Aug. 
7 that he would welcome any suggestions from that body for 
the effecting of further economies in city government. He 
meyte out, however, that the figures given by Mr. Grimm 

ad included $50,000,000 for reserves against unpaid taxes 
under the bankers’ agreement in spite of the fact that he is 
sure the Legislature will approve the bill letting the city 
reduce the reserve for the next three years to $25,000,000— 
V. 139, p. 799. (See item on New York State). The Mayor 
reiterated the hope that the legislation when obtained will 
be broad enough to permit the city to make further 
modifications of the agreement with the bankers. 


New York City.—Business Taz Yield Disappointing to 
Comptroller.—In announcing on Aug. 2 the total returns to 
date from the city business tax, Comptroller Joseph D. 
McGoldrick asserted that he was very much disappointed 
at the comparatively small sum realized through this new 
experimental source of revenue. 

The receipts at the close of business on the 2nd amounted 
to $2,721,835.29, and the total number of returns filed ag- 
gregated 45,826. This included over $600,000 received 
through the mails postmarked prior to midnight, Aug. 1, 
the final date for filing returns without penalty. The 
Finance Department had counted on receiving about $8,- 
000,000 from the tax. In spite of this difference the Comp- 
troller stated that the 1934 budget was still balanced as returns 
from other sources had exceeded previous estimates. 


New York State.—Legislature Passes Bill to Cut New 
York City Budget Reserve-—The McCall-Moffat bill, modi- 
fying the bankers’ agreement by reducing from $50,000,000 
to $25,000,000 the mandatory tax reserve in the New 
York City budget, passed the Legislature on Aug. 8. It 
was forwarded to Governor Lehman, who is expected to 
were ae ome P ‘ 

e m ication was agreed on Governor Lehman, 
Comptroller McGoldrick and the ing and was included 
in ba Governor’s program for the extra session.—V. 139, 
p. . 


Court Upholds State Control of Mortgages.—The following 
report on the reversal of a lower court decision regarding 
the trusteeship of properties behind participation cer- 
tificates of realty bond concerns, is taken from the New 
York “Herald Tribune” of Aug. 9: 


The United States Circuit Court of Appeals yesterday reversed th 
orders of Federal J e Frank Cooper, of Albany. establicning a Federal 
trusteeship, pending litigation, roperties behind participation cer- 
tificates of the Title Guarantee & t Co. and other realty bond con- 
cerns. George 8. Van Schaick, Superintendent of Insurance, as rehabilita- 
tor, and others brought the matter before the Appellate Court. 

Judges Martin T. Manton, Augustus Noble Hand and Harrie B. Chase 
4 upon the ap . Suits at issue were those of Edith and Alfred 

epen against the Lawyers Title & Guaranty Co, Mr. Van Schaick and 
the Lawyers County Trust Co.; Flora Jacoby, Clarence P. and Sara A. 
Schultz against Bond & Mortgage Guarantee Co., Mr. Van Schaick and 
Title Guarantee & Trust Co.; Beatrice Olive Rees and Elizabeth M. Tolfred 

inst New York Title & Mortgage Co., Mr. Van Schaick, Edward 
a as Deputy Superintendent of Insurance, and Bank of Man- 

Greenbaum, Wolff & Ernst, as counsel for the rehabilitator, s 
a brief that: ‘‘The compames which issued and sold these Seredtieases a 
now in rehabilitator’s nds pursuant to Article XI of the Insurance 
Law. The Su ntendent has suggested a basic plan of corporate re- 
organization whereby certificates of participation are exchanged for stocks 
ge nye om of BN | —. ae 

‘The appellees,’’ the continued, ‘‘have interests aggregat 18,000 
out of issues totaling $29, ,000 in amount in two oe me dig ose 
total outstanding certificates amount to $230,000,000 as of Aug. 1 1933.” 


Governor Lehman to Seek Ee-election to Post.—On Aug. 7 
Governor Herbert H. Lehman announced his candidacy for 
re-election. He dispelled all reports that he might not be 
a candidate when he issued a formal statement saying: 

“*I have received many inquiries with regard to 
Governorship this fall q Me my candidacy for the 

ses ve no e any announcement ‘ore because of m: 

mal desire to return to private life. For six years 4 Liszoment 
overnor and as Governor I have given the best that is in me to the service 
of the people of the State. The satisfaction and enjoyment that have 
come to me through the ciocneny? of my responsibilities and the knowledge 
of construction work accomplished have compensated me for the un- 
ng demands of the Governorship during these trying times. My 
long service has, however, imposed personal sacrifices which I have been 
hesitant to continue. 

‘‘I had hoped that conditions would have so improved and that the 
economic situation would have so nearly returned to normal that I could 
with a perfectly clear conscience return to private life. 

‘*However, because of the many economic and social problems of mag- 
nitude which still face us and which must be _ successfully dealt with 
I feel compelled to set aside for the time being all personal considerations 
and erences. 

‘*I have determined, therefore, that if the people of the State regard 
my experience and ws gained through long ears of public service 
as of continuing value to them at this time I onal consider it a privilege 


to serve them in. 
The Governor's decision to run ain was reported, it is understood, 


without any recent consultation with President Roosevelt or Alfred E. 
Smith, who combined in 1932 to force his nomination by the State con- 
vention against the opposition of Tammany Hall and its allies. 


New York State.—Taz Reforms Recommended by Eco- 
nomic Council.—The limitation of taxes on real estate to 
2% of true value, the disfranchisement of all persons on 
public relief rolls, prohibition of the general strike and the 
sympathetic strike, and repeal of the veterans’ preference 
clause in the State Constitution are recommended in a 15- 
point program adopted by the Board of Directors of the 
New York State Economic Council. Other measures ad- 
vocated include county reorganization, modification of 
State laws affecting local governments, a uniform budget 
system, co-ordination of taxes to avoid duplication, and 
general revision’ of the pension laws. 
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Governor Signs City Reserve Reduction Bill._—Governor 
Lehman signed the above described bill on Aug. 9 authorizing 
New York City to reduce its budget $25,000,000 yearly for 
the next three years. It was the third measure passed by 
the special session of the Legislature to be signed by the 
Governor. 

New Charter Board Measure Blocked.—Press dispatches 
from Albany on Aug. 9 reported that the Assembly Demo- 
erats blocked advancement on that day of the Brownell bill 
abolishing the i New York City Charter Revision 
Commission and authorizing Mayor La Guardia to appoint 
a new body of five members. 

It is said that Assemblyman Carl E. Pack of the Bronx, 
objected when the bill was brought up for advancement to 
third reading. Action on the measure was deferred until 
the session on the night of Aug. 13. 

Mortgage Bill Beaten in Senate Vote.—The Joseph mortgage 
commission bill, sponsored to a large extent by Governor 
Lehman, dealing with the question of relief to guaranteed 
mortgage certificate holders, was defeated by the State Senate 
after a long debate early on the morning of Aug. 10. The 
bill is said to be in most respects similar to the Desmond 
mortgage authority bill, sponsored by a Republican, which 
failed of a at the regular session last spring. It was 
asserted by Senator Benjamin Feinberg that the measure 
would create a great many purely political jobs. 


Public Works Administration.—Power Loan Suit Taken 
to U. 8. Supreme Court.—The forerunner of a series of suits 
by power companies to forestall the lending of money by the 
PWA to cities for the construction of municipal electric 
plants reached the U. 8. Supreme Court on Aug. 4. It was 
brought by the Consumers Power Co., of Portland, Me., 
against the city of Allegan, Mich. A news dispatch from 
Washington, D. C., to the New York “Journal of Com- 
merce”’ of Aug. 5 reported on the action as follows: 


The first suit to reach the Supreme Court by an electric light and power 
company to stop the PWA from lending money to cities for the construction 
of municipal electric plants, was filed yesterday. The clerk of the court is 
said to have information that a series of such suits will be filed. 

Action was started by the Consumers’ Power Co. of Portland, Me., 
against the City of Allegan, Mich. A loan and grant by the PWA of $410,000 
for the construction of an electric power a: dam and distributing 
system was made Dec. 1 1933, to the city, 30% as a grant, the balance to 
wore d by 4% general obligation bonds and first mortgage bonds of 
t ty. 

The power company, as a taxpayer in Allegan, brought suit in the Federal 
District Court for Western Michigan, which last January enjoined the city 
from issuing additional general obligation bonds, taking the position ad- 


vanced by the power company that the city had reached the limit on its 
bond issuing power. 


The power company also sought to have declared invalid the section of 
the Recovery Act under which the President is authorized to extend aid 
to States and municipalities, notwithstanding any restrictions placed on the 
power of the State or municipality to borrow money or incur indebtedness. 

The Sixth Circuit Court of Appeals set aside the injunction issued by the 
district court, holding that the validating act passed by the Michigan 
ey + in March last permitted the issuance of additional bonds which 

, at that time, been approved by a majority of the voters of the city. 

The Appellate Court declared that as the validating act had the effect 
of authorizing the city to go forward with the PWA loan, it was not neces- 
sary for it to pass on the validity of the section of NRA challenged by the 
power company. 

Reconstruction Finance Corporation.—Sale Contem- 
plated of Bonds Bought by PWA.—The above Corporation is 
expected to offer on Aug. 20 State and municipal bonds with 
a par value of $3,484,370. The issues to be sold represent 
a small part of portfolio holdings of the RFC and will be 
disposed of to the public because of the high bond market 
now prevailing. (A more detailed description of the bonds 
to be offered will be found in our regular offering notices on 
a subsequent page.) 


Tennessee.— Analyses Compiled on State Debt.—A series 
of concise studies of the debt of the above State have been 
prepared by Gray, Shillinglaw & Co. of Nashville. Of these 
studies Nos. one, two and three, describe the highway bonds 
and notes, the bridge bonds and the so-called “tobacco 
bonds,”’ respectively. These numbers are now available and 
subsequent studies will be issued on the subject. 


West Palm Beach, Fla.—Committee Announces Bond 
Interest Payment.—The protective committee for holders of 
general bonds of the above city, announces that on or about 
August 25 a distribution of 25% of one year’s interest on 
deposited bonds will be paid to registered holders of certifi- 
cates of deposit as of Aug. 15. Holders of certificates not 
registered in their names are advised to have them trans- 
ferred prior to Aug. 15 at the Bank of New York and Trust 
Co. Robert G. Emerson, Robert E. Miller and Nolan 
Harrigan are members of the committee. 
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BOND PROPOSALS AND NEGOTIATIONS 


ALABAMA.—DEALERS' REFERENCE LIST.—A complete list of 
dealers interested in Alabama municipals is contained in the 1934 edition 
of ‘‘Classified Markets,’’ just recently off the pres. Firms who s ialize 
in these bonds are indicated by a star placed before the listing. he lists 
are alphabetically arranged under the cities in which the firms are located, 
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making an ideal mailing and prospect list. Over 150 other classifications 
are covered including municipal bonds of all States of this counery besides 
the various Provinces of Canada. Published by Herbert D. Seibert & 
Co., 25 Spruce St., New York City. Price $6 per copy. 


ALAMEDA COUNTY (P. O. Oakland), Calif.—BOND SALE.—The 
$425,000 issue of relief bonds offered for sale on Aug. 7—V. 139, p. 800— 
was awarded to Halsey, Stuart & Co. of New York at a price of 100.02 
a net interest cost of about 3.41% on the bonds divided as follows: $285,000 
as 3 age. maturing on Jan. 1 as follows: $71,000, 1950; $177,000, 1951, and 
8". in 1952; the rema $140,000 as 34s maturing on Jan. 1 1952. 
oe Dated Jan. 1 1933. bonds are part of an authorized 

ue 


BONDS OFFERED FOR INVESTMENT .—The purchaser offered the 
above bonds for public subscription on the following terms: 

34s, maturing 1950-52, are offered on a 3.35% basis and the 34s, due 
1952, at par. he bonds, in the opinion of tne bankers, are legal invest- 
ment for savings banks and trust funds in New York State. 

The bonds constitute, in the opinion of counsel, general obligations of 
Alameda County, of which Oakland is the county seat, and are payable 
from unlimited ad valorem taxation. Assessed valuation, 1934-35, is 
officially reported as $432,682,560 and total bonded debt, including this 
issue, a8 $7,987,000. 


ALLEN COUNTY (P. O. Lima), Ohio.— ADDITIONAL INFORMA- 
TION .—In connection with the report of the proposed refunding of defaulted 
Westwood and Lost Creek sewer and paving bonds—V. 139, B. 307—we 
learn that the amount involved in the pending refinancing is $298,757.75. 
The figure previously given was $231,822.91. The refunding will extend 
over a period of 14 years. A further $1,300,000 Westwood and Lost Creek 
bonds are outstanding, which were made general obligations of the county 
by_ decision of the State Supreme Court, according to report. The $298,- 
757.75 bonds in default include $155,444.75 Westw sewers, $82,935 
Westwood paving and $60,378 Lost Creek sewer obligations. 


ALLIANCE CITY SCHOOL DISTRICT, Stark County, Ohio.— 
PARTIAL CASH PAYMENT OF MATURING BONDS.—The Board of 
Education passed a resolution on July 26 ordering pa nt of bonds ma- 
— the close of the present year on the basis of 50% in cash and the 
remainder in refunding bonds. The resolution was forwarded for approval 
< yg et — The Board desires to have the refunding bonds dated 
pt. i 
BOND OFFERING.—H. W. Woolf, Clerk of the Board of Education, 
will receive sealed bids until 12 m. on Aug. 24 for the purchase of $28,724.21 
5%% refunding bonds, this amount being 50% of certain school bonds 
which have already matured or are about to mature. The refundings 
will be dated Sept. 1 1934. Due Sept. 1 as follows: $1,724.21 in 1938; 
$2,000, 1939 and 1940; $4,000 in 1941 and 1942, and $5,000 from 1943 
to 1945 incl. Int. is payable in M. & 8S. The refunding has been ap. 
proved by the State Auditor. A certified check for $300, payable to the 
order of the Board of Education, must accompany each proposal. 


ALPENA COUNTY (P. O. Alpena), Mich.—LOAN AUTHORIZED. 
— -The State Loan Board has authorized the county to borrow $30,000 
against delinquent 1932 taxes. 


AMESBURY, Essex County, Mass.—BOND OFFERING.—James W. 
Clark, Town Treasurer, will receive sealed bids until 10 a. m. (Daylight 
Saving Time) on Aug. 16 for the purchase of $15,500 coupon (registerable 
as to principal) street construction bonds. Dated July 1 1934. Denoms. 
$1, and $500. Due July 1 as follows: $2,000 from 1935 to 1938 incl.; 
$1,500, 1939 to 1941 incl. and $1,000 from 1942 to 1944 incl. Bidder to 
name the rate of interest, expressed in a multiple of 4 of 1%. riage 
and interest (J. & J.) yable at the First National Bank of Boston. is 
institution will supervise the yt Aba of the bonds and certify as to their 
genuineness. Legal opinion of Ro , Gray, Boyden & Perkins of Boston 
will be furnished the successful bidder. 

Financial Statement Aug. 1 1934. 
Asseased valuation for year 190G3 ...............-.-+..--ue $9,619,345 


Aug. 11 1934 





Total bonded debt (present loan included) -..-_.-.-.------- 217.853 .02 
Water debt (included in total debt)... ..........-.-.-..-. 97, j 
Sinking funds, other them waeer .. .....« ...206--. 2. cne None 


i EE es ee ee ae ee 10,887 


ARAPAHOE, Furnas County, Neb.—BONDS AUTHORIZED.—A 
resolution was by the City Council recently, ee the issu- 
ance of $18, in 4% refunding bonds. Denom. $1,000. ated June 1 
1 Due on June 1 1944, optional at any time. 


ARCHBALD SCHOOL DISTRICT, Lackawanna County, Pa.— 
ADDITIONAL INFORMATION .—The $40,000 current o ting expense 
bonds purchased at a price of par by the First National Bank of Jermyn 
—V.139, p. 800—bear 5% interest and mature Aug. 1 as follows; $2,000, 
1936 and 1937; $6,000 in 1938, and $5,000 from 1939 to 1944 incl. 


ARKANSAS, State of (P. O. Little Rock).—THREE TAXATION 
ACTS UPHELD BY COURT .—The following report is taken from a Little 
Rock Ce. to the ‘‘ Wall Street Journal’’ of Aug. 3: 

Validity of three acts of the 1933 legislature was upheld Thursday by 
chancery court in a suit in which a special improvement district and its 
bondholders sought to force collection of delinquent taxes under statutes 
in force prior to 1933. The case will be appealed to the Arkansas Supreme 
Court and probably to the Supreme Court of the United States. One act 
which was attacked reduced delinquent penalty from 20% to 3% and ex- 
tends from 10 days to 12 months the time for payment of taxes for which 
judgment is returned.’’ 


ARLINGTON, Middlesex County, Mass.—TEMPORARY LOAN .— 
Charles A. Hardy, Town Treasurer, advises that award was made on 
Aug. 6 of a $100,000 revenue anticipation loan to the Day Trust Co. of 
Boston, at 0.787% discount basis. ue Aug. 9 1935. The First Boston 
Corp., the next highest bidder, offered a discount basis of 0.91%, plus 
a premium of $1.75. 


ARLINGTON SCHOOL DISTRICT (P. O. Seattie), Wash.—BOND 
ELECTION ‘POSTPONED .—An election that was scheduled for July 24 
to vote on the issuance of $100,000 in school building bonds, was postponed 
indefinitely, according to the County Clerk. 


ASHLAND, McDowell County, W. Va.—BONDS AUTHORIZED .— 
The pe Commission is said to have approved a resolution on July 25, 
authorizing the Board of Education to sell $103,000 in school imp. bonds 
paar Public Works Administration for funds to build a new junior high 
school. 


ATHENS COUNTY (P. O. Athens), Ohio.—BOND OFFERING.— 
Maude W. Lowry, Clerk of the Board of County Commissioners, will 
receive sealed bids until.12 m. on Aug. 17 for the purchase of $22,500 not to 
exceed 6% interest rrelief bonds. An issue of like amount was awarded 
on July 9 to Stranahan, Harris & Co. of Toledo, as 34s, at 100.17, a basis 
of about 3.18%—V. 139, p. 474. The bonds now offered will be dated 
July 11934. Dueas follows: $1,500 Sept. 1 1934; $1,400 March 1 and Sept. 
1 1935; $1,500 March 1 and Sept. 1 1936; $4,900 March and $5,100 Sept. 1 
1937; $5,200 March 11938. Prin. and int. (M. & S.) payable at the County 
Treasurer's office. A certified check for 1% of the bond bid, payable to the 
order of the County Commissioners, must accompany each proposal. 


ATLANTIC CITY, Atlantic County, N. J.—FINANCIAL PROGRESS 
LAUDED.—The marked progress made by municipal officials toward 
improving the financial condition of the city as vividly reflected in a de- 
crease of $2,319,866.65 in total current liabilities over the six-month period 
ended June 30 1934, was discussed in an article written by Thomas R. 
Lill, technical advisor to the Atlantic City Bondholder’sProtective Com- 
mittee, and published in full in the ‘‘Atlantic City Press’’ of July 29. Mr. 
Lill declar that the operating expenses of the city, exclusive of debt 
service requirements, had been reduced by about 54% since 1930 and 
pointed out that the pr‘ncipal consideration of both members of the com- 
mittee and city authorities is the establishment of the finances of the 
municipality on a sound basis. He expressed the belief that in view of the 
substantial improvement that has taken place in the financial condition 
of the city since Jan. 1 1934, bondholders will be willing to take 14% 
interest for 1930, instead of 3%. 


BACONTON, Mitchell County, Ga.—BOND ISSUANCE CONTEM- 
PLATED.—It is reported that an issue of $20,000 school district bonds 
may be placed on the market in the near future. 


BARRE, Washington County, Vt.—BOND SALE .—The $80,500 334% 
coupon bonds offered on Aug. 7—V. 139, p. 801—-were awarded to E. H. 


Rollins & Sons of Boston, at a price of 102.789, a basis of about 3.09%. 
The sale consisted of: 














Volume 139 Financial 


$58,500 refunding school bonds. Due Aug. 1 as follows; $8,500 in 1937 
and $5,000 from 1938 to 1947, incl. 
22,000 water bonds. Due $2,000 on Aug. 1 from 1937 to 1947 incl. 

Each issue is dated Aug. 1 1934. The following is a list of the other 
bids submitted at the sale; Stone & Webster and Blodget, Inc., 102.56; 
Barre Trust Co., 101.90; Arthur Perry & Co., 101.623; First Boston Corpo- 
ration, 101.40; Brown, Harriman & Co., 101.222; National Life Insurance 
Co., Montpelier, 100.724 for the school bonds and 100.75 for the water 
bonds; Ross & Co., Rutland, 100.35 for the school and 100.70 for the water 
bonds; First National Bank of Montpelier, 100; Ballou, Adams & Whitte- 
more, 98.5111, and R. L. Day & Co., 98.01 for the water bonds only. 


BATTLE CREEK, Calhoun County, Mich.—BONDS NOT SOLD.— 
No bids were obtained at the offering on Aug. 6 of $457,000 4% sewage 
disposal self-liquidating revenue bonds, dated July 1 1934 and due July 1 
as follows: $18,000 from 1936 to 1953, incl. and $19,000 from 1954 to 
1960, incl.—V. 139, p. 801. 


BELFAST AND CANEADEA UNION FREE SCHOOL DISTRICT 

O. 1 (P. O. Belfast), Alleghany County, N. ¥.—BOND OFFERING .— 
E. Clayton Brandes, District Clerk, will receive sealed bids until 3 p. m. 
(Eastern Standard Time) on Aug. 23 for the purchase of $30,000 not to 
exceed 5% interest coupon or registered school bonds. Dated Sept. 1 1934 
Denoms. $1,000 and $500. Due $1,500 on Sept. 1 from 1935 to 1954 incl. 
Bidder to name a single interest rate for all of the bonds, expressed in a 
multiple of 4 or 1-10th of 1%. Principal and interest (M. & 8S.) payable 
in lawful money of the United States at the Chase National Bank, New 
York. The bonds are declared to be direct obligations of the district, 
payable from unlimited taxes. A certified check for $600, payable to the 
order of the Board of Education, must accompany each proposal. The 
approving opinion of Clay, Dillon & Vandewater of New York will be 
furnished the successful bidder. 


BEND, Deschutes County, Ore.—BONDS NOT SOLD .—It is stated 
by the City Recorder that the $34,500 5% semi-annual refunding bonds 
offered on Aug. 1—V. 139, p. 802—-were not sold as no bids were received. 
= — reported that these bonds will be exchanged. Due from 1935 


BERWYN, Cook County, Ill.—NOTE SALE.—An issue of $75,000 
tax anticipation notes has been sold to the Continental Illinois Bank & 
Trust Co., Chicago. 


BIMINI DRAINAGE DISTRICT (P. O. Bunnell), Flagler County, 
Fla.—CON FIRMATION OF RFC LOAN .—The District Secretary confirms 
the report given in V. 139, p. 482 that the Reconstruction Finance Corpo- 
ration approved a loan of $35,000 for refinancing and he states that no money 
has been received as yet on the project. 


BIRMINGHAM, Jefferson County, Ala.— BOND CALL.—It is an- 
nounced by C. E. Armstrong, City Comptroller, that the following*public 
impt. gold bonds are being called for payment: 

0s. 106 to 126 totaling $21,000. Dated Sept .1 1928. Due Sept. 1 1934. 

. 181 to 200 totaling $20,000. D 1 4. Due on Oct. 11 
. 185 to 207 totaling $23,000. . Due on Oct. 
. Due on Oct. 
. Due on Oct. 


. 195 to 216 totaling $22,000. 

. 253 to 294 totaling $42,000. 

. 79 to 104 totaling $26,000. Dated Oct. 1 1930. Due on Oct. ‘ 

- 151 to 180 totaling $30,000. Dated Nov. 1 1928. Dueon Nov. 1 1934. 

. 129 to 160 totaling $32,000. Dated Nov. 11929. Dueon Nov. 1 1934. 

. 182 for $1,000. ated Nov. 1 1927. Due on Nov. 1 1934. 

Nos. 125 to 155 totaling $31,000. Dated Jan. 1 1930. Due on Jan. 1 1935. 

Nos. 126 to 150 totaling $25,000. Dated Feb. 1 1929. Dueon Feb. 1 1935. 
Par plus accrued int. to date of delivery will be paid upon presentation 

of these bonds. Payable at the First National Bank in Birmingham, or in 

New York upon arrangement with the City Comptroller. 


BLACK HAWK COUNTY (P. O. Waterloo), lowa.—BOND ISSU- 
ANCE CONTEMPLATED .—It is reported that the Board of Super- 
visors plan to issue $220,000 in primary road bonds. 


BLOOMFIELD, Essex County, N. J.—REFUSES PWA GRANT.— 
The Town Council decided on Aug. 7 to decline a Public Works Adminis- 
tration grant of $83,000 for water mains repair purposes. This action was 

use of the large increases in prices of materials which have taken place 
since the application was first made and the current view of the Council 
that the project was no longer considered a desirable proposition. 


BOISE INDEPENDENT SCHOOL DISTRICT (P. O. Boise), Ada 
County, Idaho.—BOND SALE CORRECTION .—We are now informed 
that the $21,000 coupon refunding bonds purchased by Childs & Mon- 
tandon of Boise at a price of 100.42—V. 139, p. 632—-bear interest at 4%, 
not 44%%, as previously reported, thus giving a basis of about 3.96%. 
Due from July 1 1945 to 1952. 


BOURNE, Barnstable County, Mass.—BOND SALE.—The Buzzards 
Bay National Bank was awarded on Aug. 7 an issue of $50,000 high school 
bonds as 2}4s at a price of 100.115, a basis of about 2.48%. Dated Aug. 


ie 1864 and due serially from 1935 to 1944, incl. Other bids were as 
ws: 

i — Int. Rate. Rate Bid. 
Whiting, Weeks & Knowles___...____.____- Pee eS 100.63 
re ei ihe w sailor %% 100.31 
Second National Bank of Boston__............----. 0 100.77 


BRAINTREE, Norfolk Co., Mass.—BOND SALE .—The issue of $150,000 
coupon sewer bonds offered on Aug. 9—V. 139, p. 801—-was awarded as 
3%s to Brown Harriman & Co. of Boston, at a price of 100.729, a basis of 
about 3.17%. Due serially on Sept. 1 from 1935 to 1954 incl. Public 
re-offering is being made at prices to yield from 1% to 3.20%, according 
to maturity. Other bids were as follows: 


Bidder— Int. Rate. Rate Bid. 
OUD ities oc Kip abedgaenrn ane eee 3% % 100.29 
TE I TC ne ee eae aun 3%% 100.33 


pS EI) Se Ce eS Sy ae ee $26 450,223 
i ts 2 si Oh bea Lost amiwe de ducawedecs i ,000 


BRASHER AND STOCKHOLM UNION FREE SCHOOL DISTRICT 
NO. 18 (P. O. Brasher Falls), Saint Lawrence County, N. Y.—BOND 
SALE.—The $39,000 4% coupon or registered school nds offered on 
Aug. 6—V. 139, p. 801—were awarded to the Canton Savings & Loan 
Association, at par plus a premium of $39.10, equal to 100.10, a basis of 
about 3.99%. ated Sept. 1 1934 and due as follows: $1,000 from 1935 
to 1940 incl. and $1,500 from 1941 to 1962 incl. 


BROOKVILLE, Jefferson County, Pa.—BOND EXCHANGE.— 
Fred D. Sayer, Borough Secretary, states that $8,000 refunding bonds have 
been exchanged for a corresponding amount of Oct. 1 1933 and 1934 prin- 
cipal maturities. The issue was approved by the Pennsylvania Depart- 
ment of Internal Affairs on May 17. 


BUFFALO, Erie County, N. Y.—BONDS AUTHORIZED .—The City 
Council during the latter part of July adopted a resolution directing William 
5. Sees, See Comptroller, to sell $1,000,000 convention hall site pur- 
c onds. 


BURKESVILLE, Cumberland County, Ky.—BONDS PURCHASED 
BY PWA.—The following bond sale report is taken from the Louisville 
**Courier Journal’’ of Aug. 2: 

‘Purchase of 4% water revenue bonds by the Federal Government from 
the City of Burkesville, Ky., in the amount of $39,000 for construction of 
a waterworks system was announced Wednesday by George H. “md Jr., 
State Engineer for the Federal Emergency Administration of Public Works. 
The system includes an intake on the Cumberland River, pumping equip- 
ment, a chlorinator and filtration plant and a concrete storage reservoir 
and distribution system. The approximate cost of labor and material is 

,000, 30% of which is granted outright by the Public Works Adminis- 
tration. The work will start Monday and will employ an average of 
approximately 50 men. 


BYRON, Olmsted County, Minn.—BONDS VOTED.—The voters 
are said to have approved the issuance of $19,500 in water bonds at a 
recent election. 


CALIFORNIA, State of (P. O. Sacramento). WARRANTS CALLED. 
—The following report is taken from a Sacramento dispatch to the San Fran- 
cisco ‘‘Chronicie’’ of July 31: 

“State Controller Ray L. Riley to-day announced two more call dates 
for the redemption of State warrants totaling $2,143,501. The dates and 
redemptions are as follows: 


Chronicle 
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“‘Aug. 8.—Redemption of $1,012,794 worth of warrants issued between 


Feb. 15 and March 7; interest, $23,1 


Aug. 10.—Rdemption of $1,130,707 worth of warrants issued between 
March 8 and March 17; interest, $22,846.” 


CALAMUS, Clinton County, Iowa.—BOND ELECTION .—It ie 
reported that an election was held on Aug. 10 to vote on the issuance f 


$14,000 in water works system bonds. 


CAMPBELL, Mahoning County, Ohio.—CLEARS UP 1933 BOND 
DEFAULTS.—R. L. Lippincott, court agent, announced on July 28 that 
the sale of $67,433.85 refunding bonds will result in the yeas of all 
1933 defaulted bonds, dollar for dollar, within 30 days. e stated that 
a cash payment of about $125,000 would be made on defaulted bonds during 
that period, according to the Youngstown ‘‘Vindicator’’ of the 28th. Mr. 
Lippincott also added that the City would be entirely out of default by 
Jan. 11935. He wa; appointed by the Court in November 1933 as virtual 
receiver for the City as a result of a petition filed by the Youngstown Sheet 
& Tube Co., which pays 65% of the municipality’s taxes—V. 137, p. 3701. 
The $67 ,433.85 refunding bonds mentioned above were scheduled to have 
been sold on June 2 1934.—V. 138, p. 3314. 

CANANDAIGUA, Ontario County, N. Y.—SENATE APPROVES 
BOND BILL.—A bill authorizing the City to issue $15,000 sewage disposal 
plant repair bonds has been approved by the State Senate.—V. 139, p. 632. 

CANADIAN COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 76 (P. O. Calumet), Okla.—BONDS VOTED.—At a recent election 
the voters are said to have approved the issuance of $8,500 in school audi- 


torium and gymnasium bonds 


CANTON, Stark County, Ohio.—PROPOSED BOND REFUNDING.— 
The City Council has voted to refund $492,773.73 of bonds maturing 
Sept. 1 1934. Two large investment banking houses have given assurance 
poe ae will purchase the obligations at par and accrued interest, according 

o report. : 


CANTON, Stark County, Ohio. BONDS AUTHORIZED.—The 
State Bureau of Inspection and Supervision of Public Offices announced 
its approval on July 31 of an issue of $254,000 refunding bonds. 


CARLSBAD, Eddy County, N. Mex.—BONDS VOTED.—At an elec- 


tion held on July 5 the voters approved the issuance of $50,000 in school 
bonds, according to report. 


CARTHAGE, Jefferson County, N. Y.—BONDS DEFEATED.— 
At an election held on July 30 the —— to issue $10,000 welfare work 
bonds was defeated by a vote of 139 to 76. 


CARTHAGE SCHOOL DISTRICT (P. O. Carthage), Jasper County, 
Mo.—BOND SALE DETAILS.—tThe $65,000 4% semi-ann. school bonds 
that were purchased by the City National Bank of Kansas City—V. 139. 
p. 632—were awarded at par and mature serially in 20 years. 


CASS COUNTY (P. O. Cassopolis), Mich.—LOAN AUTHORIZED. 
—The State Loan Board has authorized the county to borrow $27,000 
against delinquent 1931 and 1932 taxes. 


CHARLOTTE, rr ee | County, N. C.—BOND ISSUANCE 
DEFERRED.—In connection with the report given in V. 139, p. 632, 
that this city intended to issue $350,000 of ——, bonds, we are now 
informed by L. L. Ledbetter, City Clerk, that it has been decided to 
defer issuance of these bonds at the present time, anticipating a more 
favorable market a little later. 


CHESWICK, AReqneny County, Pa.—BONDS NOT SOLD—RE- 
OFFERING PLANN. .—All bids submitted at the offering on Aug. 3 
of $17,000 4, 44% or 4%% bonds—V. 139, p. 475—were rejected. Re- 
offering will be made shortly. Issue is dated Dec. 1 1934 and due July 1 


as follows; $1,000 from 1935 to 1937 incl. and $2,000 from 1938 to 1944 incl. 


CHICAGO SCHOOL DISTRICT, Cook County, Ill.—RFC BUYS 
$22,500,000 BONDS.—Jesse H. Jones, Chairman of the Reconstruction 
Finance Corporation, announced on Aug. 6 that the RFC had agreed to 
purchase $22,500,000 44% % school bonds to enable the school board to pay 
salaries of teachers for the 7-months’ period to June 1 1934. The loan was 
authorized in accordance with the ‘‘Loan to Industries”’ bill signed by Presi- 
dent Roosevelt in July, which empowers the RFC to loan up to $75,000,000 
to school districts for the purpose of pores for the payment of teachers’ 
salaries due prior to June 1 1934—V. 139, p. 146. he current loan of 
$22,500,000 will be secured by properties of the School District. In an- 
nouncing the action, Mr. Jones stated as follows: ‘‘While the bonds which 
the RFC will take for this loan have been authorized by the school board 
and city officials at 5% interest, I find the finances of the City of Chicago 
and the Board of Education to be in such improved condition as to warrant 
a lower interest rate, and accordingly, we are authorizing this loan at 44%.” 

SUPREME COURT HOLDS BONDS VALID.—tThe State Supreme 

Court on July 31 rendered a decision upholding the legacy of the above 
bonds and the right of the School District to tender as security thereforany 
lands or properties not or necesssry for school buidlings or playground 
purposes, according to the Chicago ‘‘Daily News’’ of the same day. The 
opinion was issu in a friendly suit brought to test the legality of tne 
legislation authorizing the sale of the bonds. It upheld the validity of 
the school board as a y politic and corporate, with bonding powers and 
the right to borrow, expend and use moneys and to levy taxes. That part 
of the decision specifically sustaining the authority of the school board to 
issue the bonds as contemplated, as contained in the above-mentioned news- 
paper, is given herewith: ‘If it is granted that school lands may be sold and 
the proceeds used for school p , no good reason can be given for deny- 
ing the power to mortgage lands and to obtain money to use for the same 
pxpens. The board, under legislative sanction, may authorize the sale, 
ease or encumbrance of any school lands not or necessary for school 
buildings or playground purposes. It was and is the duty of the City 
Comptroller to x his signature to the bonds mentioned in the petition. 
Therefore the writ of mandamus is awarded as prayed.”’ 


CHILLICOTHE, Ross County, Ohio.—BOND OFFERING .—Louis A. 
Hibbler, City Auditor, will receive sealed bids until 12 m. on Aug. 22 for the 
urchase of $30,000 5% refunding bonds. Dated Aug. 23 1934. Denom. 
,000. Due $3,000 on Oct. 1 from 1936 to 1945 incl. Int. is payable in 
A. & O. Bids for the bonds to bear interest at a rate other than 5%, ex- 
pressed in a multiple of 4 of 1%, will also be considered. A certified check 
for $500, payable to the order of the City, must accompany each proposal. 
Obligations to be refunded consist of maturing general and special assess- 
ment bonds and interest thereon. 


CINCINNATI, Hamilton County, Ohio.—PROPOSED BOND ISSUE. 
—The City Council is reported to have decided to issue $1,000,000 bonds to 
finance public playground projects. 


GLADEWATER COUNTY LINE INDEPENDENT SCHOOL DIS- 
TRICT (P. O. Gladewater), Texas.—BOND OFFERING.—Sealed bids 
will be received until 1:30 p.m. on Aug. 14 by H. T. Rieger, Secretary of the 
Board of District Trustees, for the Dei em of a $200,000 issue of 5% 
school building and cgetpness bonds. Denom. $1,000. Dated June 
1934. Due from 1935 to 1939, inclusive. Interest yable J. & D. 2. 
The District will furnish at its expense lithographed bonds with interest 
coupons. The approving opinion of the Attorney-General of the State of 
Texas and the approving opinion of one other reputable attorney will be 
furnished. It is believed that said bonds will be ready for delivery to the 
purchaser about Aug. 13 1934. Each bid must be accompanied by a 
2a a or cashier's check, made payable to the district, in the amount 
oO ; ; 


CLARENDON (P. O. Clarendon) Orleans County, N. Y.—BOND 
OFFERING .—Clark D. Webster, Town Supervisor, will receive sealed bids 
until 2 p. m. (Eastern Standard Time) on Aug. 21, for the purchase of 
$46,500 not to exceed 6% interest coupon or registered refunding drainage 
bonds. Dated Aug. 1 1934. One bond for $500, others for $1,000. Due 
Aug. 1 as follows: $1,500, 1935; $1,000, 1936 to 1939, incl.; $2,000 in 
1940 and $3,000 from 1941 to 1953, incl. Bidder to name a single interets 
rate for all of the bonds, expressed in a multiple of 4% or 1-10th of 1%. 
Principal and interest (F. & A.) payable in lawful money of the United 
States at the State Exchange Bank, Holley, or at the Chase National 
Bank, New York City. Bonds are authorized by Chapter 353, Laws of 
1934, and Section 8 of the General Municipal Law. They are declared to 
be direct obligations of the town, payable from unlimited taxes. A certified 
check for $1,000, payable to the order of the Town Supervisor, must 
accompany each pro 1. The approving opinion of Clay, Dillon & 
Vandewater of New York will be furnished the successful bidder. 


CLERMONT COUNTY (P. O. Batavia), Ohio.—BOND OFFERING .— 
B. L. Ketchum, Clerk of the Board of County Commissioners, will receive 
sealed bids until 12 m. on Aug. 30 for the purchase of $24,300 6% poor relief 
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Renée. Dated March 1 1934. Due as follows: $5,800 March and 1 $6,000 
rt oe 1935; $6,200 March 1 and $6,300 oft i 1936. Prin. and ‘int. 
& 8. asurer’s 0' 


) payable at the County Tre 
a interest at a rate other than 6%, expressed in a multiple of 4% of 1%, 
will also be considered. A certified check for 2% of the bid, pa able to the 
order of the County Treasurer, must accompany each proposal. The ap- 
proving opinion of Peck, Shaffer & Williams of Cincinnati, will be f 
the successful bidder. 


CLYDE, Sandusky County, Ohio.—BONDS REJECTED.—The 
Vi Council on July 27 failed to effect passage of an ordinance viding 
for the issuance of $142,000 water works mortgage bonds. T Public 
Works Administration has agreed to finance the entire cost of the project 
and accept the bonds as security for part of the money advanced. 

COLORADO SPRINGS, El Paso og 4 Colo.—BOND OFFERING. 
—Sealed bids will be received until Aug. 13 by the City Clerk, according to 
report, for the purchase of an issue of $181, 3% light and power bonds. 
Due from 1937 to 1944. 

The owns: r = is taken from the ‘‘ Wall Street Journal’’ of Aug. 7, 


ing this off 
‘The City of C solorede Springs will receive peopeente J Ans. Bi on $181, yma 
revenue bonds of the light and power department. ds will be d 


from 1937 to 1944. They are to bear rate of 3% and athe Setar and mabe. 
o- — will be redeemable at the option of the city on 30 days’ 
notice at 
‘Of a total authorized issue of $400,000, the 1937, 1938 and $19 000, hes 
the 1939 maturities, aggregating $119,000, are to be retained by the ci 
for the replacement of an equal amount of municipal revenue 5% gas Sood 
dated Aug. 1 1931, now held in the sinking fund of the city. The remaining 
$31,000 of the 1939 and all of the 1940, 1941 and 1942 maturities, oe 
Fuos ing $181,000, are to be offered ublicl The balance of $100, of 
943 and 1944 maturities will be held in the treasury for future additions 
andgbetterments to gas properties. 


COLUMBIA FALLS SCHOOL DISTRICT NO. 6 (P. O. Columbia 
Falls), Flathead County, Mont.—BONDS VOTED.—At a recent election 


| hy, vers approved the issuance of $50,000 in school building bonds by 
to 4 


cones. Franklin County, Ohio.—BOND OFFERING.—W. H. 
Duffy, Secretary of the Board of Sinking Fund Trustees, will receive sealed 
bids until 3 p. m. (Eastern Standard Time) on Aug. 15 for the purchase of 
$370,380 bende | now held as investments in the sinking fund. They are 
a described as follows: 

250—Central Police Station and Central Heating Plant Construction 
(No. 45° Dated Am, 1 1930, (serial bonds) numbered 7 to 50, inclusive, 
of the original issue of $50,250; maturing Feb. 1 at the rate of $2, 000 in each 
of the years 1935 to — inclusive, and $2,250 in 1956. Rate of interest 
four and one-half per ce 

$31,130—Central Police Station Construction and Equipment. Dated 
Nov. 1 1929 5 serial bonds) numbered 13 to 44 incase of je original 
issue 0 ; maturing Jan. 1 at the rate of each of the years 
1935 iggs pb ny $5,000 in 1939 and 1940, and ry 130 in the year 1941. 
Rate of interest 44%%. 

000—Electric Light Plant Extension (No. 19). Dated March 15 

serial bonds) numbered 29 to 115, eave. of the original issue of 

$115, Pas bone Feb. 1 at the rate of $7,000 in the year 1935, and at 
the rate of $8,000 in each of the years 1936 to 1945, inclusive. Rate of 


interere o 
S000 City’ s Portion P. I. (No. 31). Dated Dec. 1 1915, (long term) 
mf 1 to 65, inclusive, maturing Sept.11936. Rate of rest 44%. 
$29 9,000— Workhouse Building. ated Ra 1 1930, serial bonds) num- 
bered ‘13 to 41 inclusive, of the original issue of ; maturing Feb. 1 
at the rate of $4,000 in each of the years 1935. to 1940; inclusive, and $5,000 
in the year 1941. pate of igterest rest 44%. 
$60, ity’s Portion P. I. (No. 82). Dated poy 1 u 1996, (serial 
bonds) numbered 241 to 300, inclusive, of the original iss f $300, 
maturing Jan. 1 at the Fw. of $30,000 in each of the years 1935 and 1936. 
Rate of interest 5% 

,000—City 8 Portion P. I. (No. 88). Dated Apr. 1 1929, (serial 
bonds) aumbered 37 to 90 inclusive, of the original issue of $90,000; maturing 
Jan. 1 at the rate of $9,000 in each of the years 1935 to 1940, inclusive. 
Rate o of interest 44%. 

cipal and interest payable at the fiscal agency of the City of Columbus 
in ‘oe ork City. A certified check for 1% of the bonds bid for, — 
to the order of the Sinking Fund Trustees, must accompany each proposal. 
— opinion of Baa pauire, tenders & Dempsey of Cieveland will be 


p< pe i COUNTY (P. O. Coshocton), Ohio.—BOND OF- 

FERING.—R. L. McKee, County a will receive sealed bids until 
12 m. on Aug. 24 for the purchase of $20,000 4%% poor relief bonds 

Dated July 1, 1934. Due as follows: $2. 00. Sept. 1 1934; $2,100 March 

1 1 and $3,000; de 1935; $2,200, March 1 and Sept. 1 1936; $3,000, March 1, 

1 193 937, and $3,150, Mee 1 i. 3 ‘plas for the bonds 

ty at a rate ¢ other than 4% , ~ 7 in a multiple of 

ee oft: 1%, will aloo be concldaced  h caetdisd abeoke tor 1% of the issue 

d for, payable to the order of the Board of County Commissioners, 

must accompany each proposal. 


COUNCIL BLUFFS, Pottawattamie County, howe AT OMS TY. 
—The $140,000 refunding water bonds that were y Glaspell, 
Vieth & Duncan, of Davenport, as 4s, at a price of 00. Oey. 139, . 632 
are stated to be due from 1935 to 1938, giving a basis of about 3.99% 

CRAWFORD COUNTY (P. O. uerree. Ohio.—BONDS RE- 
OFFERED .—The issue of $18,000 f bonds for which all bids 
submitted on July 25 wae. = —V. 139, p. 632—is being: reoffered 
for orard. on Aug. LS bids will be opened at 10 a. m. on that 
date b E. Ge Chairoan of the Board of County Commissioners. 
The prods will Ay lated July 11934. Rate of interest is 4 Za although 
tenders may be made based on any other rate, ex se oe le 
of 4% of 1%. Issue will mature as follows: $3,700, Mjept. 1 1934: wt 
March 1, and $3,500, Sept. 1 1935: $3,600, March 1, and Sept. 1 1936: 
Int. is payable in M. & 8. A certified check for $1,800 is required. 

CRETE, Saline Count ty Neb.—BOND SALE.—We are informed by 
the City Clerk that a $30, issue of sewer bonds was sold recently. 


CUYAHOGA Conte (P. O. Llageland), Ohio.—BONDS PAR- 
TIALLY SOLD.—The $800,000 series C post relief bonds offered on 
Aug. 3—V. 139, p. | ent awarded as to a syndicate composed of 
Mitchell, Herrick & Co.; Merrill, Hawley & Co.; oe Miller & Co.; 
Johnson, Kase & Co., all of Cleveland; Assel, Goet & Moerlein, Inc., 
and Seasongood & Mayer, both of Cincinnati and Stifel. Nicolaus & Co., 
Inc., of St. Louis, 5% lus a prom um of $3 $3,444.40, equal to 100. 43° 
a basis of about 3.825 ated Ai ug. 1 1934 and due as follows: $259,000 

March 1 and $ Sept. 1 1937, and $274,000 March 1 1938. The 
$293 ,000 aeeedine’ pod. offered at the same time were not sold as the 
above group did not bid for them, while the following ‘‘all or none’”’ offer 
was rejec by the County: A syndicate composed of Otis & Co.; Strana- 
ye Harris & Co.; nang, le Be Co.; Braun, Bosworth 

& Co.; BancOhio Securities Co., and Van Lahr, Doll & Isphording, Inc., 
bidding for the $800,000 relief bonds as 5\%s and the $293 ,000 refundings 
as 6s, offered to pay par plus a premium of $25. 


DELTA COUNTY (P. O. Escanaba), Mich.—BOND ELECTION .— 
At an election to be held on Sept. 11 the voters will be asked to approve 
the issuance of $100,000 public works projects bonds. The proceeds 
= the issue will be allotted to the local cities and townships on the basis 
of 50%, according to valuation and 50% according to population. The 
municipalities in turn will expend the funds in their own discretion. 


DENNISON EXEMPTED SCHOOL DISTRICT, T 

County, Ohio. BONDS NOT SOLD.—The issue of $5,500 5% refunding 

bonds offered on July 25—V. 139, p. 309—was not sold, as no bids were 
y 


Se: Dated July 1 1934 and due $500 on Sept. 1 from 1935 to 1945 


DENVER (City and County), Colo.—BOND CALL.—It is 
that various pov district vow 4 improvement bonds are being clear 
payment on Aug. 31, on which date interest shall cease. 


Meet ISSUANCE CONTEMPLATED .—The following report on n the 
posed issuance of bonds to be used as security for a Public Works 
Administration allotment, is taken from a recent issue of the Denver 
“Rocky Mountain News 
“The last major obstacle to the launching of a $734,000 project for the 
Cherry Creek flood control dam was successfully hurdled by the city 
yesterday when Federal authorities at Washington authorized an outright 
grant of $204,000 for the work. 
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‘‘News of the grant was contained in telegraphic messages received yester- 
ae 2 by Mayor he and George M. Bull, State Engineer for the PWA, 
The city will float its own bonds in excess of $500,000. The mayor 
ught permission from the Government to do this, which was given yester- 
day, simultaneously with notice of the grant. 

“Because the ae bp meg would charge an interest rate of 4% on the 
bonds, Mayor le w: to win Federal approval to dis of them 
to private indivi als, “whi it a felt can be done at considerably less 
interest charge.”’ 


rT Pp. og 4 ey - owe-— BOND I ny te phd CON- 
-—It ——_ t e may issue $68,000 in bonds to 

a pool with the aid 4 grant from the Public Works 
Administration. 


DETROIT, Wayne County, Mich.—RAILWAY COMMISSION 
REJECTS FEDERAL AID PLAN .—The Street Railway Commission 
voted unanimously on Aug. 7 to reject pro ls providing for Federal aid 
of $27,000,000 for the purpose of revamp’ the municipal trolley lines, 
according to the Detroit “Free Press” of the following. Commissioner 
Louis C. Miriani vigorously opposed the plan in the following statement: 

‘The Street Railway has been able, up to the present, to ent a default 
on its bonded indebtedness of $32,000,000, by reason ‘of the city’s refund- 
ing plan. It would not be sound at this time to mortgage the property of 
the Street Railway and make more difficult the payment of ee Sa 
tions and thus jeopardize the refunding agreement. It is not good business 
again to mortgage the property use any substantial decrease in reve- 
nues will subject the Street Railway to foreclosure of its a’ This 
pha > mean the end of municipal ownership for which the people fought 
or years.’ 


DUNCAN SCHOOL DISTRICT (P. O. Duncan), Stephens County, 
Okla.—BONDS DEFEATED .—At the election held on July 31—V. 139, 
Pp. 476—the voters rejected the peopostt to issue $70,700 in school build- 
ne ty (A loan and grant of $101,600 was approved by the Public 

ks Administration.) 
in er — this report we give the following from the Duncan 
**Banner”’ of Aug 

‘‘Duncan voters rejected a plan to erect a new high school and junior 
college here when they defeated a posed $71,000 bond issue yesterday 
by a vote of 1, 142 to 1-017. The Oak Boned is willing to call @ new bows 
election for the construction of = high school building on the site of the 

esent structure if enough P me e evince an interest in the proposition. 

he Board will make a final decision Monday night, Aug. 6. 


DUNKIR Chautauqua County, N. Y.—BOND BILL PASSED BY 
LEGISLAT URE.—The State Legislature has passed the bill eo eae 
the city to issue $105,000 tax arrears funding bonds.—V. 139, p. 802. 
The measure has been sent to the Governor. 


DUNN COUNTY (P. O. Menomonie), Wis.—BONDS hed im — 
Sealed bids were received nop F m. on Aug. 11, by Leonard Kingsl 

County Clerk, for the purchase of a $65, mead issue of 4% pegupen 8 oat 
ment relief bonds. Denom $500. Dated June 1 

June 1 1935 to 1939, and $15,000 in 1940. Prin. Pg MO LE 

payable at the office of the County Treasurer. ds will 

the purchase of the entire issue o> lots of $25,000. These bonds have 
been a PN ee 
State’s General 


The following. ee | is furnished with the offering n 
The bonded indebtedness of Dunn County of all kinds and y all 
including this issue, is $140,000. The value of all the taxable property 
if ° to the last egg eceding 1933 ———_ 


boards of r 
of the towns, cities and villages of said county, Is is 328, ms —. Ay that 
spe to ualized assessment thereof for State es made Wisconsin 
A oF meson pursuant to Sec. 70.57 ~ 2 the Wisconsin “statutes is 


DURHAM COUNTY (P. O. Durham), N. C.—DETAILS ON PWA 
ALLOTMENT .—The County Manager confirms the report given in 
V. 139, p. 476, that a loan ant ene of $135,000 for school construction 
was approved by Ly -4 Public W Administration, and he states that a 
bond order was to be passed by y'the Board of Commissioners on Aug. 6, 
for the issuance of $135,000 in bonds 


DYER, Gibson County, Tenn.—MATURITY.—The $10,000 5% 
ean eae that were purchased by the Bank of Dyer at a price of 
ase p. 633—are due from 1947 to 1950, giving a of 





about 5.48% 
EAST MOLINE, Rock Island County, Dy ar ag SALE.— The 
$115,000 4%% judgment bonds offered on 6—V. 139, p. 802—were 


in 20 years. 


EAST VANDERGRIFT SCHOOL DISTRICT, Westmoreland 
County, Pa.—BOND SALE.—The issue of $28,000 44% school build- 
ing construction bonds for which no bids were obtained on m May. 11—V. 138, 
B. 3981—-was later sold to the State Public School Em 1803. eal. oasoaamnl 

oard. Due $1,000 annually on Oct. 1 from 1936 to 1 


ELGI IN, Kane County, IIl.—BONDS DEFEATED.—We (earn that 
the proposal to a $351,000 refunding bonds was defeated at the election 
eld on y ‘ 


ELLISBURG, ft DER SON AND ADAMS CENTRAL SCHOOL 
Se ee NO. 2 (P. O. Belleville), Jefferson County, N. Y.—BOND 
ALE. ey $73, 500 coupon or registered school bonds offered on July 23 
Sar 139, 310-—were awarded as 4.20s to the Manufacturers & Traders 
Trust Co. Pf Buffalo at a price of 100.76, a basis of about 4.14%. ae 


awarded to Ballman & Main, Inc. of Colca. "ts a price of 100.30. _ 


July 1 1934 and due serially on July 1 from 1936 to 1964 incl. 


ELMIRA HEIGHTS, Chemung County, N. Y.—PWA SEWER 
PROJECT DEFEATED.—H. C. Adams, Village Clerk, states that at x 
election held on July 24 the voters defeated the proposal to obtain $488 
on a loan and grant basis from the Public Works Administration to Soore a 
sewer project. The PWA recently announced approval of the allotment. 


EL PASO, El Paso County, Tex.—STATEMENT COMPILED ON 
FINANCIAL CONDITION .— ‘report has been compiled recently on the 
finances of the above city by Gertler & Co., municipal bond dealers of 
New York City. he we ¢ pe pin a complete, Ce statement of 
the city, fully explained b nying notes. pplementary informa- 
tion is given, consisting of a , connate ete breakdown ort at the bonded debt of 
the vo A complete and comparative tax collection record for the city 
is also included in the report. Receipts and expenditures of the city for the 
past four years are shown and a concluding feature of this analysis is a 
complete tabulation of debt service charges. 


FILER miGuwAY DISTRICT (P. _ ages Twin Falls County, 
Ida.—BOND CALL.—We are informed by H. W. Graves, District Treas- 
urer, that {edhee numbered from 206 to 216 of the seriai district bonds, 
issued May 15 1919, are bein so Cage = for payment as of Sept. 15 at the 
Guaranty Trust C Co. in New terest to cease at that time. Bonds 
are redeemable at any time Be nay io’ years carreras date of issuance. 


FINDLAY CITY SCHOOL DISTRICT, Hancock County, Ohio.— 
BOND SALE DATE POSTPONED .—We learn that the date of yr of the 
issue of $36,000 5% eens bonds, originally announced as 13— 
V.139,p . 802—has in postponed to Aug. 27. Sealed bids will R.. onived 
until 1 p. m. on that date rie . L. Porter, Clerk-Treasurer of the Board of 
Education. Issue will be dated Sept. 1 1934. Denom. $1 ,000. Se 
have been revised to read as follows: $1,000 March 1 and $2,000 Sept. 
from 1936 to 1939, incl. and $2,000 March 1 and Sept. 1 from 1940 to tos. 
incl. Interest payabl ein M.&S8. Bids for the bonds to bear interest at a 
rate other than 5 es expressed in a multiple of 4% of 1%, will also be con- 
sidered. A certified check for 1% of the amount bid for, Lach to the 
order of = aoe of Education, must accompany each ones “= 
opinion of Squire, Sanders & Dempsey of Cleveland will Ried t 
successful bidder. 


RSYTH COUNTY (P. O. Winston-Salem), N. C.—NOTES 
APPROVED .—IIt is reported that the executive committee of the Local 
Government Commission recently approved the issuance of $100,000 in 
bond anticipation notes. 


FREDERICK, Brown County, S. ek —2OND OFFERING.—Sealed 
bids will be received by Oscar H Town Clerk, until 1 p.m. on Ans. A... 
for the purchase of an issue of $11, ‘500 4% water works bonds. 

June 15 1934. Due on June 15 as follows: $500, 1937 7 vo 1088, and $1 7000 


from 1950 to 1954, allincl. Interest payable J. & D. 











en oO ad 
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will te rocstvod until 12. m. SnAg. 25, Oy B. Foster, City Clerk. tor 
divided as follows: wo issues of 4% coupon bonds aggregating $410,000, 
EE Ay ue sa 

Deine Hes seh, reama tie weed i, 8.) Suites woes 
money of the United States at the City Treasurer's 0 2 paren bs ete 


par value of the bends Lid for te ae 
m or, isrequired. Said bonds are issued 
amorkty of an Act of the Legislature of the State of California entitled, 
nied + authorizing the incurring of inde by cities, towns, mu- 
pad improvements and regulating the uisition, construction and 
D! ion thereof,’’ which became a law Feb. 25 1901, and all acts amenda- 
reof, and in pursuance of and in conformity with the constitution 


and laws of the State of Californ 
fuubous of cho Oaty at _ and the charter and all ordinances and 


GEAUGA COUNTY (P. O. Chardon), Ohi y 

- oO. o.—BOND OFF _ 
ag L. Thrasher, County Auditor, will receive sealed bids alt a aa, 
on ag 27 for the purchase of $11,300 6% selective sales tax poor relief 
— . Dated Aug. 1 1934. Due as follows: $3,700 March 1 and $3,800 
Sept. 1 1937 and $3,800 March 1 1938. Interest payable in M.& 8. A 
certified check for $250 must accompany each proposal. 


GLADSTONE, Delta County, Mich.—PROPOSED BOND ELECTION 
an Proposal to issue $24,000 reservoir construction bonds may igen & 
tted for consideration of the voters at the primary election on Sept. 15. 


GLEN COVE, Nassau County, N. Y.—FINANCIAL STATEMENT 
2% certificates of indevicdneas 20 Waster & Gor et Now Nereis 
© oO —_ 
Pp. 302—we give the following: oe ert Caart a oe 
Financial Statement. 
Assessed valuations, real property, incl. 1 
Total bonded debt, including this issue, eptwagg 
The above statement of bonded debt does not include the debt of any 
other subdivision having power to levy taxes upon any or all of the property 
ry ory to the taxing power of the city. Population, 1930 Federal census, 


Amount of Last Amt. of Such Tazes Amt. of Such Tazes 
Four Preceding Uncollected at End Uncollected as of 


Taz Levies. of Fiscal Year. 
as 1 $966 838.33 J Primero eG ahixd 3334 as 
| aeeees ‘peseret = LGR eee 
al tinsates tas 62,967. 54, p 3,766.2 
ete. 759,220.19 20,172.66 5,331.80 


GOOSE CREEK, Harris Count Tex.—BOND ELECTION 
ae ae oe rEA TED We are | informed’ that no date of election ad pad 
approval in June—V. 138, > 3982. Mees ORE and 


GRAND FORKS, Grand Forks County, N. Dak.—CERTIFICATE 

py ay tee seo 4 ; — of certificates of indebtedness offered for sale 
. 8—V. 139, p. —was purchased the First 

Grand Forks at 544%. Dueon or before Ane. 8 1935. perry toe 


GRANT SCHOOL DISTRICT (P. O. Los Angeles), Los A 
‘ " . . ngeies 
County, Calif.— BOND OFFERING.—Sealed bids Fill be Lovage 
2 R; m.on Aug. 20 by L. E. Lampton, County Clerk, for the purchase of 
a@ $35,000 issue of school bonds. Interest rate is not to ex 5%, payable 
semi-annually. All of said bonds shall bear the same rate of interest 
and bids for varying rates of interest for portions of such bonds will be 
rejected. Bidders must offer par and accrued interest or better. Denom. 
$1,000. Dated 1 1 1934. Due on Aug. 1 as follows: $1,000, 1935 
to 1939, and $2, , 1940 to 1954, all incl. Prin. and int. payable in 
lawful money of the United States at the county treasury. K certified 
check for 3% of the bonds, payable to the Chairman of the Board of Super- 
visors, must accompany the bid. 
The following information is also furnished: 
Grant School District has been acting as a school district under the laws 
of J by ~T I oe, ates Mem oy since July 1 1908. 
valuation of the taxable property in said school district 
for the year 1933 is $1,007,980, and the am i i 
and now outstanding ts'914.000. ount of bonds previously issued 
ran choo istrict includes an area of approximately 3.1 square 
miles, and the estimated population of said school district is 2,660.” ig 


GUILFORD eager dig O. Greensboro), N. C.—BOND OFFER 
ING.—It is announced b . E. Easterling, Secretary of the Local Govern- 
ment Commission, that he will receive sealed bids at his office in Raleigh 
until 10 a.m. on Aug. 14, for the purchase of an issue of $153,000 coupo 
refunding bonds. Interest rate is not to exceed 544%, payable F. & A. 
The rate is to be stated in a multiple of % of 1%. Denom. $1,000. Dated 
Aug. 1 1934. Due on Aug. 1 as follows: $6,000, 1936 to 1940; $7,000, 
1941 to 1943; $8,000, 1944 to 1949, and $9,000, 1950 to 1955, all incl. 
Prin. and int. payable in legal tender in New York City. The approvin 
—— of Masslich & Mitchell of New York, will be furnished. A certified 

eck for $3,060, payable to the State Treasurer, must accompany the bid. 


HAMPDEN COUNTY (P. O. Springfield), Mass.—TEMPORARY 
LOAN .—The $250,000 tax anticipation eee offered on Aug. 8—V. 139, 
DP. Pilates mod bye Sy A Knowles of Boston, at 0.23% 

; ug. v R 
wore as follows £ and due on Nov. 8 1934. Other bids 
Disct. Basis. 


nnn GN 
Second National Bank of Boston ..............-.-.-------- 
Day Trust ee eet LUE EAA yh i ER RP Ot 2s le 048% 





- oo 9 Oh 9° “RING ceiiiiE Sie eis 
CAE Wickcaaigsaccannenenesen cnet aneneesen=-<-- RED 
apse, Sel a RES AIRS Te ee eee ae ALS 0.75% 


HANOVER TOWNSHIP SCHOOL DISTRICT (P. O. Wilkes-Barre), 
Luzerne County, Pa.—BOND ELECTION.—W. C. Wint, District Clerk, 
states that at an election to be held on Aug. 14 the voters will be asked to 
authorize the issuance of $450,000 bonds, the proceeds of which would be 
used to discharge unpaid obligations for the 1933-1934 school year. It 
was previously reported that the issue was for $800,000. Mr. Wint explains 
that the necessity for the bond issue arises from the refusal of the Glen 
Alden Coa] Co., the largest taxpayer in the District, to pay its taxes, be- 
cause of a controversy with the Schoo] Board. He adds that the company 
has set aside the amount due, about $410,000, awaiting settlement of the 
dispute. The District is reported to have been forced to default on recent 
bond maturities as a result of the trouble—V. 139, p. 311. 


HASTINGS, Adams County, Neb.—BONDS AUTHORIZED.—An 
ordinance is said to have been passed recently, providing for the issuance 
of $75,000 in 4% semi-annual refunding bende. Denom. $1,000. 
Dated Sept. 1 1934. Due $5,000 from Sept. 1 1935 to 1949. 


HEMPSTEAD, Nassau County, N. ¥.—ASSESSED VALUATION 
HIGHER .—George Kiefer, Chief Clerk of the Town Board of Assessors, 
nore that the assessed valuation in the Town for 1935 has been fixed at 

8,493 661, compared with $444,906,711 in 1934, an increase of $3 ,686,- 
950. Property values in 1933 were fixed at $545,536,124, although a general 
~ ; —- was effected as a concession toward real estate market 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 18 (P. O. 
Garden City) Nassau County, N. Y.—BOND OFFERING.—Eugene R. 
yond nme OF anc tgllay pain wat pocsive sealed we wee $30 2m. (Eastern 

ug. , for the purchase o 5, 4% coupon or 
registered bonds, divided as follows: Arne ae 
$200,000 budget bonds, authorized by Chapter 782 of the 1934 New York 
State laws and issued for the purpose of financing the District's 
expenses for the fiscal year beginning July 1 1934. Due $40,000 
on Aug. 1 from 1935 to 1939, incl. 

35,000 school bonds, authorized by Section 467 of the State Education 

Law and issued to finance the remodeling of the Cherry Valley 
school building for use as a high school. Due $5,000 on Aug. 1 
from 1935 to 1941, inclusive. 

Each issue is dated Aug. 1 1934. Denom. $1,000. Bidder to name a 
single interest rate for all of the bonds, expressed in a multiple of 4% of 1% 
Principal and interest (F. & A.) payable at the Garden City Bank & Trust 





Chronicle 


Co., Garden City, or at the Irving Trust Co., New York. The bonds are 
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stated to be general obligations of the District, yable from unlimited 
be ns A= ied hen nnd 2%. of the eget ay or, pa. a by the order 

Tre , Must accompany e: roposal. e a ving 
— of ua. Wood & Hoffman of. New York will be f ed the 


WhENRYETTA, Okmulgee County, Okla.—BONDS REDEEMED.— 
pe ig may part as follows from an article in the Henryetta ‘‘ Free Lance” 

‘The City Council voted to buy $60,000 of Henryetta 1939 bonds Wednes- 
day night at and accrued interest. The purpose was to save the 5% 
interest and the high price paid was necessary for the reason that the County 
Treasurer has the bonds and does not wish to sell. But he has no alter- 
native if par and accrued interest be tendered. 

One reason why this was done is that the City of Henryetta has about 
$150,000 in cash in the sinking fund and that money is all but idle. For- 
merly such moneys earned 3% interest, but conditions have changed. The 
interest paid on t deposits was cut from that figure to 2%, then to 14% 
— ~ — city has been notified that begininng Aug..1 the interest would 
peer Bae ‘the by om ee the i re OOD becomes apparent. hoe bonds 

e sa wo ¥ ° 
fan 4 6 = ys less the 1% which the sinking 


HILLSIDE TOWNSHIP (P. O. Hillside), N. J.—BOND OFFERING. 
—Howard J. Bloy, Township Clerk, will receive sealed bids until 8.30 p. m. 
(avian Saving Time) on Aug. 22 for the purchase of $615,000 5, 5%, 5%, 

% or 6% coupon or registered bonds, divided as follows: | 
$256,000 storm sewer bonds. Dated Oct. 1 1934. Due Oct. 1 as follows: 

$7,000 from 1936 to 1941 incl.; $9,000 from 1942 to 1957 incl. 
and $10,000 from 1958 to 1964 incl. 

198,000 — improvement bonds. Dated Oct. 11933. Due Oct. 1 as 
ollows: $2,000, 1941 to 1943 incl.; $7,000, 1944 to 1961 incl.; 
$10,000 from 1962 to 1967 incl. and $6,000 in 1968. These bonds 
are the unsold portion of an issue of $255,000. 

161,000 assessment bonds. Dated Oct. 1 1934. Due Oct. 1 as follows: 
$20,000 from 1935 to 1937 incl.; $25,000, 1938 to 1940 incl. and 
$26,000 in 1941. 

Denom. $1,000. Principal and interest (A. & O.) payable in lawful money 
of the United States at the Hillside National Bank, Hillside. A certified 
check for 2% of the amount of each issue bid for, payable to the order of the 
Doe must accompany each proposal. 1 opinion of Hawkins, 
Delafield & Longfellow of New York will be furnished the successful bidder. 
Separate bids must be made on each issue. 


HOLLEY, Orleans County, N. ¥Y.—CERTIFICATE ISSUE SOLD.— 
The $10,000 coupon or registered certificates of indebtedness offered on 
Aug. 7—V. 139, p. 803—were awarded as 4.20s to Rutty & Steele of 
Rochester, at a price of 100.149, a basis of about 4.17%. Dated July 1 
1934 and due $1,000 on July 1 from 1935 to 1944, inclusive. 


HUNTINGTON (P. O. antag. Suffolk County, N. Y.— 
LEGISLATURE PASSES BOND MEASURE.—The Thompson bill amend- 
ing Chapter 189 of Laws of 1932 to permit the Town to issue ——s 
bonds for the purpose of replacing current funds used in the payment Sout 
Huntington Water District bonds due in 1934 has been passed by the State 
Legislature and sent to the Governor. 


IOWA, State of (P. O. Des Moines).—REVENUE BOND DECISION 
APPEALED TO STATE SUPREME COURT.—An order issued by_the 
Iowa State Securities Department on Oct. 9 1933, and upheld in the Polk 
County District Court recently, has been a aled to the Iowa Supreme 
Court, according to news advices from Des Moines. The ruling is said to 
hold that securities issued by municipalities, due serially and secured _by 
earnings of utility plants, must be registered with the State Securities ,De- 
partment and approved. 


JACKSON, Madison County, Tenn.—MATURITY.—tThe $25,000 
414% semi-annual refunding bonds that were purchased at par by W. N. 
Estes & Co. of Nashville—V. 138, p. 4497—are due $5,000 from July 1 1938 
to 1942 incl., according to the Mayor. 


JOHNSTOWN, Cambria County, Pa.—BOND FUNDS AVAIL- 
ABLE.—James N. McKee, City Treasurer, has announced that funds 
became available on Aug. 2 for the retirement of all 1933 serial bond ma- 
turities, according to report. 


JUNEAU, Dodge County, Wis.—BOND SALE.—The $35,000 issue 
of 4% coupon school building bonds that was approved by the voters on 
March 20—V. 138, p. 2291— as purchased by TE. Joiner & Co., Inc., 
of Chicago. Denom. $1,000. ated se | 1 1934. Due from May 1 
1935 to 1954, incl. Prin. and int. (M. & N.) payable at the office of the 
City Treasurer. Legality approved by Chapman & Cutler of Chicago. 


KEOKUK SCHOOL DISTRICT (P. O. Keokuk), Lee County, lowa. 
—BOND OFFERING .—It is stated by F. C. Smith, Secretary of the Board 
of Education, that he will receive bids until 7.30 p. m. on Aug. 13, for the 

urchase of a $75,000 issue of school bonds. Denom. $1,000. Due $25,000 
rom Dec. 1 1944 to 1946 incl. Int. payable J. & D. 


KILMARNOCK, Lancaster County: Va.—BONDS VOTED.—At the 
election held on June 12—V. 138, p. 3813—the voters approved the issuance 
of 4% water works bonds. Due in 30 yoore. (An allotment of $50,000 was 
ey for this purpose by the Public Works Administration—V. 138, 
D. ey 

KIRKSVILLE SCHOOL DISTRICT (P. O. Kirksville), Adair 

o., Mo.—BOND SALE DETAILS.—The $225,000 coup. annual school 
building bonds that were sold to the Mississippi Valley Trust Co. of St. 
Louis as 3s at a price of 97.65—V. 139, p- 3—are dated Aug. 1 1934. 

The bonds are stated to be due on Feb. 1 as follows: $12,000, 1941; 
$13,000, 1942 and 1943; $14,000, 1944; $15,000, 1945 and 1946; $16,000 
1947 and 1948; $17,000, 1949 and 1950; $18,000, 1951; $19,000, 1952 and 
1953, and $21,000 in 1954, giving a basis of about 3.70%. Denom. $1,000. 


KOHLER JOINT SCHOOL DISTRICT NO. 2 (P. O. Kohler), 
Sheboygan County, Wis.—P WA FUND ALLOTMENT CANCELED.— 
We are now informed that the $200,000 loan and grant for school construc- 
tion approved recently ig the Public Works Administration—V. 139, 
Ps — not accepted by the voters of the District and has been can- 
celed. 


LACKAWANNA, Ulster County, N. ¥Y.—BONDS NOT SOLD.—No 
bids were submitted at the offering on Aug. 3 of $528,000 not to exceed 
6% interest coupon or registered def.ciency and bridge bonds, comprising 
three separate issues—V. 139. p. 478. 

BONDS REOFFERED.—The bonds are being reoffered for award on 
Aug. 24. Sealed bids will be received until 3 p. m. (Eastern standard 
time) on that date by J. J. Monaghan, City easurer . 


LA CROSSE COUNTY (P. O. La Crosse), Wis.—BONDS AUTHOR- 
IZED.—It is now stated that at the meeting on July 30 the County 
of Supervisors approved the issuance of the $250,000 in 4% semi-ann. gen. 
corporate pur bonds. Denom. $1,000. Dated Aug. 1 1934. ue 
$50,000 from 1939 to 1943. (In V. 139, ». O06. we reported that the Board 
had decided against the issuance of these bonds.) 


LAKE COUNTY (P. O. Painesville), Ohio.—BOND OFFERING.— 
L. J. Spaulding, Clerk of the Board of County Commissioners, will receive 
sealed bids until 1 p.m. (Eastern Standard Time) on Aug. 27 for the pur- 
chase of $18,800 6% poor relief bonds. Dated July 1 1934. Due as fol- 
lows: $1,500, Sept. 1 1934; $1,400, March 1 and $1,500 Sept. 1 1935; 
$1,500 March 1 and $1,600 Sept. 1 1936; $3,600 March 1 and $3,800 
Sept. 1 1937, and $3,900 March 1 1938. Interest is payable in M. & 8. 
Bids for the bonds to bear interest at a rate other than 6%, expressed in a 
multiple of 4% of 1%, will also be considered. A certified check for $1 ,000, 
payanss, to the order of the County Treasurer, must accompany each 
proposal. 


LA MESA, LEMON GROVE AND SPRING VALLEY IRRIGATION 
DISTRICT (P. O. San Diego), Calif.—BONDHOLDERS AGREE TO 
REFUNDING PLAN .—It is w yt>Y that the bondholders of this District 
have agreed to take 60% of a $2,056,000 outstanding debt and 60% of de- 
yey accrued interest to July 11933. It is said that $1,344,268 has been 
pa 


to bondholders by the Reconstruction Finance Corporation. 


LARIMER COUNTY SCHOOL DISTRICT NO. 64 (P. O. Fort 
Collins), Colo.—BOND SALE.—A $13,000 issue of 434 % refund 
is said to have been purchased by Sidlo, Simons, Day & 
Due in from 1 to 13 years. 


bonds 


Co. of Denver. 
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LAWTON, Comanche County, Okla.—BOND CALL.—It is announced 
by RK. B. McCoy, City Treasurer, that the following bonds are called for 
payment on Oct. 15, on which date interest shall cease: 
be Piiy 7 “, bt of the sewer construction bonds, dated July 1 1917, due 
~ Nos. 1 to 10 of the street impt. bonds, dated July 1 1907, due on July 


1 1937. 
Nos. 1 to 200 of the reservoir, dam and water works bonds, dated July 

1 1910, due on July 1 1935. 

onbay | “i of the Squaw Creek sewer bonds, dated July 1 1910, due 
Nos. 1 to 40 of the water works extension bonds, dated July 1 1910, 

due on July 1 1935 


oN 1 to 70 of the funding bonds, dated Aug. 14 1911, due on Aug. 14 
These bonds were issued under the statutory provisions that bonds 
are ‘‘redeemable at will in not less tahn 10 years.”’ 


LEOTI SCHOOL DISTRICT NO. 1 (P. O. Leoti), Wichita County, 

wan.—CONFIRMATION OF ALLOTMENT .—The Clerk of the Board or 

Education confirms the report in V. 139, p. 478, that a loan and grant of 

$15,000 for school construction was approved by the Public Works Ad- 

Sean ois Ose and he states that the loan portion of the allotment will be 
u 2. : 


LINCOLN COUNTY (P.O. Kemmerer), Wyo.—BOND CALL.—It is 
stated by G. W. Tanner, County Clerk, that bonds numbered 1 to 100 
of the court house issue, dated Sept. 1 1924, are being called for payment 
as of Sept. 1. (A $70,000 issue of refunding court house bonds was sold 
recently—V. 139, p. 478.) 


LINN COUNTY SCHOOL DISTRICT NO. & (P. O. Albany), Ore.— 
BOND SALE .—The $25,000 issue of refunding bonds offered for sale on 
Aug. 7—V. 139, p. 804—-was awarded jointly to Ferris and Hardgrove, and 
Conrad, Bruce & Co., both of Portland, as 4%s, at a price of 100.33, a 
basis of about 4.18%. Dated Sept. 1 1934. .Due $1,000 from Sept. 1 
1935 to 1944, inclusive. 


LITTLEFIELD, Lamb County, Tex.—BOND ELECTION COR- 
RECTION .—We are now informed that the amount of the water revenue 
bonds to be passed on by the voters on Aug. 29, will be $39,000 instead of 
$48,000, as reported in V. 139, p. 804. (An allotment of $48,000 for this 

ee was approved by the Public Works Administration—V. 139, p. 
13). The bonds will draw 4% interest and mature from 1935 to 1964. 


LIVINGSTON PARISH SCHOOL DISTRICT NO. 33 (P. O. Spring- 
ville), La.—BOND OFFERING.—lIt is reported that sealed bids will ve 
received until Aug. 14, by H. O. Rodgers, Secretary of the Parish School 
Board, for the purchase of a $25,000 issue of school bonds. 


LOCKLAND CITY SCHOOL DISTRICT, Warren County, Ohio.— 
ADDITIONAL INFORMATION .—The $35,000 4% school building con- 
struction bonds purchased in May 4 the Sinking Fund Commission— 
V. 138, p. 3136—are dated March 1 1934 and mature serially on March 1 
from 1936 to 1951 incl. 


LOS ANGELES COUNTY SCHOOL DISTRICTS(P.O. Los Angeles), 
Calif.—-BON D OFFERING .—Sealed bids will be received until 2 p. m. on 
Aug. 20 by L. E. Lampton, County Clerk, for the purchase of the following 
two issues of bonds aggregating $830,000; 
$500,000 Long Beach City School District bonds. Due $25,000 from 

Nov. 1 1934 to 1953 incl. 





330,000 Long Beach City High School District bonds. Due on Noy. 1 
~ pala $16,000, 1934 to 1943, and $17,000, 1944 to 1953, 


Interest rate is not to exceed 4%, payable semi-annually. Denom. 
$1,000. Prin. and int. payable at the county treasury or at the fiscal 
agency of the county in New York City. All bids must be for par and 
accrued interest or better. All bonds shall bear the same rate of interest 
and bids for varying rates for portions of such bonds will be rejected. 
certified check for 3% of the bonds, payable to the Chairman of the Board 
of Supervisors, must accompany the bid. 

The following information is also furnished; 

my: Beach City School District has been acting as a school district 
under the laws of the State of California continuously since July 1 1900. 

The assessed valuation of the taxable property in said school district 
for the year 1933 is $150,734,715, and the amount of bonds previously 
issued and now outstanding is $4,323 ,321.28. 

Long Beach City School District includes an area of approximately 
he iar miles, and the estimated population of said school district 

‘‘Long Beach City High School District has been acting as a high school 
cr under the laws of the State of California continuously since July 1 


“The assessed valuation of the taxable property in said high school dis- 
trict for the year 1933 is $153,153,125, and the amount of bonds previously 
issued and now outstanding is $3,988,000. 
195-17 soe oe oe er ee eee an area of ap coe ge oe 

; are és, and the estimat ati ai i 
dotsiee 180 300 a population of said high school 


LOVELADY INDEPENDENT SCHOOL DISTRICT (P. O. Love 
lady), Houston County, Texas.—BONDS VOTED.—The voters are said 
dl = approved recently the issuance of $14,000 in high school addition 


LOVELL, Big Horn County, Wyo.—BOND SALE.—The $114,000 
issue of 4 iv" semi-annual water works extension bonds offered for sale on 
Aug. 6—V. 139, p. 313—-was purchased at par by the Public Works Ad- 


ministration. Dated Jan. eS . - 
Se ws dazetvea” 1 1934 ue from 1937 to 1959. No other 


LORAIN, Lorain County, Ohio.—BOND OFFERING.—Frank Ayres, 
City Auditor, will receive sealed bids until 12 m. (Lorain City time) on 
Aug. 16, for the purchase of $6,500 5% fire department apparatus pur- 
chase bonds. Dated Sept. 15 1934. Due Sept. 15 as follows: $2,000 in 
1936 and 1937 and $2,500 in 1938. Principal and interest (M. & 8S. 15) 
on wed at the office of the Sinking Fund Trustees. Bids for the bonds to 

r interest at a rate other than 5%, expressed in a multiple of 4 of 1%, 
pdb a > ay tg for 2% of the bonds bid for must 
acco Cc roposal. complete transcript of proceedings relative 
to the issuance of the bonds will be furnished the Guccenetel bidder. 


LUCAS COUNTY (P. O. Toledo), Ohio.—BOND OFFERING.— 
Adelaide E. Schmitt, Clerk of the Board of County Commissioners, will 
receive sealed bids until 10 a. m. on Aug. 13, for the purchase of $418,000 
6% pes relief bonds. Dated Aug. 11934. Dueas follows: $3,600 Sept. 1 
1 ; $3,200 March 1 and $3,300 Sept. 1 1935; $3,400 March 1 and $3,500 
Sept. 1 1936; $130,000 March 1 and $134,000 Sept. 1 1937 and $137,000 
March 1 1938. Principal and interest (M. & 8.) payable at the State 
Treasurer's office. A certified check for 1% of the issue must accompany 
Nae. Conditional a _ be considered. Legal opinion of 

: empsey of Cleveland is available at the expens bh 
purchaser. Bonds will Ge delivered in Toiedo on Sept. 1 1934, — 


McGUFFEY, Hardin County, Ohio.—BONDS RE-OFFERED.—Th 
$2,400 6% fire department equipment purchase bonds originally euhadulen 
for sale on July 19—V. 139, p. 149—are being re-advertised for award 
on Aug. 22. Sealed bids will received until 12 m. (Eastern Standard 
Time) on that date by David Basore, Village Clerk. Issue is dated May 1 
ped a aaa os oe. ee — hy a ad : é com 1935 to 1940 incl. Int. 

‘ ‘ certified check for 1%, payab 
the Village, must accompany each os el tg a ee 


MADISON, Dane County, Wis.—BONDS AUTHORIZED.—Th 
Finance Committee is reported to have } ed i for the 
issuance of $208,500 in refunding bonds - ee Ne ee oe oe 


MADISON, Jefferson County, Ind.—BOND ISSUE APPROVED. — 

Ea. red perce Conantetion of Indiana | = July 27 approved the city’s 
a ority to issue F nds to fi i 

po new pumping plant and to dig new wells. ior ee 


MALDEN, Middlesex County, Mass.—BOND AND NOTE OFFERING 
—Walter E. Milliken, City Treasurer, will receive sealed bids until yoy 13 
for the purchase of $165,000 bonds, of which $75,000 sewer 3 4s will mature 
serially from 1935 to 1949 incl.; $50,000 street construction 3 4s from 1935 
to 1944 incl. and $40,000 sidewalk 3 4s from 1935 to 1939 incl. Bids must 
be made for all or none. Mr. Milliken will receive sealed bids at the same 
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time for the purchase of $200,000 revenue anticipation notes, dated Aug. 14 
1934 and due $100,000 respectively May 21 and June 21 1935. The financial 
statement of the city reports net valuation of real and personal property 
at $71,482,275 and total gross debt, including the proposed issues but 
excluding 335,000 water debt, of $2,692,000. 


MANGUM SCHOOL DISTRICT NO. 1 (P. O. Mangum) Greer 
County, Okla.— BOND SALE.—An $86,000 issue of 6% funding bonds 
is re to have been purchased by the First National Bank & Trust Co. 
of Oklahoma City. Denom. $1,000. Dated May 15 1934. Prin. and int, 
(M. & N.) payable at the Chase National Bank in New York City. 


MARION, Waupaca County, Wis.—DETAILS ON FEDERAL 
FUND ALLOTMENT .—We are now informed by the Village Clerk that a 
referendum is necessary on the loan and grant of $62,000 for water works 
system construction, approved recently by the Public Works Administra- 
tion—V. 139, p. 630—and it appears that such a referendum would not 
carryzat the present time. 


MARYLAND (State of).—CERTIFICATES AWARDED.—The $2,- 
350,000 4% coupon (registerable as to principal) long-term certificates of 
indebtedness offered on Aug. 7—V. 139, p. 478—were awarded to a syndi- 
cate com of the First National Bank, Stone & Webster and Blodget. 
Inc., R. W. Pressprich & Co., day Fenn & Co. and Darby & Co., all of 
New York; also the First National Bank, Baltimore; Mercantile-Commerce 
Bank & Trust Co., St. Louis and Mackubin, Legg & Co., Baltimore, at a 
pe of 109.079. a basis of about 2.80%. The award comprised the fol- 
owing: 
$2,000,000 r relief certificates. Due serially on Aug. 15 as follows: 
$96,000 in 1935; $101,000 in 1936; $105,000 in 1937; $110,000 
in 1938; $115,000 in 1939; $120,000 in 1940; $125,000 in 1941; 
$131,000 in 1942; $137,000 in 1943; $143,000 in 1944; $149,000 
in 1945; $156,000 in 1946; $163,000 in 1947; $171,000 in 1948, 
and $178,000 in 1949. 

350,000 general impt. certificates. Due serially on Aug. 15 as follows: 
$50,000 in 1937; $21,000, 1938; $22,000, 1939; $23,000, 1940; 


$24,000, 1941; $25,000, 1942: $27,000, 1943; $29,000, 1944: 
tag Rt et $30,000, 1946; $32,000, 1947; $33,000, 1948, and 
35 in ‘ 


All of the certificates are dated Aug. 15 1934 and are being re-offered by 
the bankers at prices to yield, according to maturity, as follows: 1935, 
0.75%; 1936, 1.25%; 1937, 1.75%; 1938, 2%; 1939, 2.25%; 1940 and 1941, 
2.50%; 1942, 2.60%; 1943, 2.70%; 1944, 2.75%; 1945, 2.80%; 1946, 2.85%, 
and 2.90% for the maturities from 1947 to 1949 incl. The certificates are 
declared to be legal investment for savings banks in New York, Connecticut 
and other States. Legality to be approved by the Attorney-General of 
the State and Venable, Baetjer & Howard of Baltimore. The following is 
a list of the unsuccessful bids for the bonds: 


MASSILLON, Stark County, Ohio.— DEFAULTED DEBT CHARGES 
PAID.—tThe city recently called for payment bond principal and interest 
charges amounting to about $125,000, which were defaulted Oct. 1 1933 and 
April 1 1934. It was stated that principal and accrued interest to July 15 
1934 would be pavente at the State Bank, Massillon. The total amount 
includes $119. in bond principal. A further step toward restoring its 
financial status was the payment in July of $7,000 in accrued interest on 
about $250,000 defaulted special assessment notes. 


MEMPHIS, Scotland County, Mo.—BONDS VOTED.—The voters 
are said to have approved recently the issuance of $12,000 in water bonds. 
(A loan and grant for a like amount has been approved by the Public 
Works Administration.) 


MERCER COUNTY (P. O. Mercer), Pa.—BOND OFFERING.—J. C. 
Wilson, Chairman of the Board of County Commissioners, will receive 
sealed bids until 1 p. m. (Eastern Standard Time) on Aug. 20 for the pur- 
chase of $150,000 3%, 3% or 4% coupon bonds, divided as follows: 
$120,000 bridge bonds. Due $4,000 on Aug. 15 from 1935 to 1964 incl. 

30,000 road bonds. Due $1,000 on Aug. 15 from 1935 to 1964 incl. 

Each issue is dated Aug. 15 1934. Denom. $1,000. A certified check 
for 2%, payable to the order of the County Treasurer, must accompany each 
proposal. The approving opinion of Burgwin, Scully & Burgwin of Pitts- 
burgh will be furnished the successful bidder. A loan and grant of $200,000 
has been approved by the Public Works Administration. 


MICHIGAN CITY, LaPorte County, Ind.—BOND ISSUE AP- 
PROVED .—The Public Service Commission of Indiana on July 27 approved 
the city’s application for permission to issue 333,000 filtration plant con- 
struction bonds. 


MILFORD, New Haven County, Conn.—TAX COLLECTIONS .— 
S. C. Cook, Tax Collector, on July 30 issued a report on the extent of taxes 
received by him since he was elected to office last year. The resume showed 
that he had collected $138,740.61 of the back taxes due the town and this 
was $8,407.48 more than the amount which the Board of Finance estimated 
would be collected on this item. The Board estimate was $130,333.13. 
On the current taxes he had collected $377,750.04 out of an estimated 
collection of $479,410.14 or $101,660.10 less than the amount the Board of 
Finance estimated. On the personal taxes, Collector Cook has taken in 
$7,646 or $353.50 less than the estimate of $8,000. Total collections to 
date with a little more than two months to go shows that of an estimated 
collection of $617,743.27 he has collected $524,137.15 or only $93 ,606.15 less. 


MONTEZUMA CONSOLIDATED SCHOOL DISTRICT (P. O. 
Montezuma), Poweshiek County, lowa.—BOND CALL.—It is an- 
nounced by E. W. McNeil, Secretary of the Board of Directors, that the 
remaining $99,000 4% building bonds of the above District, issued under 
date of March 1 1928, are being called for payment as of Sept. 1, at the 
White-Phillips Co. in Davenport, or at the office of the School Treasurer 
in Montezuma. Interest will cease on Sept. 1. 


MONTGOMERY, Montgomery County, Ala.—CERTIFICATE RE- 
NEWAL AUTHORIZED .— he Board of Commissioners is stated to have 
assed a resolution recently, providing for a six months renewal of $1,260,000 
in 6% certificates of indebtedness. Dated Aug. 1 1934. Due on Feb. 1 
1935. Payable at the Central Hanover Bank & Trust Co. in New York City, 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.— BOND SALE.— 
The $200,000 poor relief bonds offered on Am. 9—V. 139, p. 479—-were 
awarded as 3748 to a syndicate composed of Edward Brockhaus & Co., 
Seasongood & Mayer, Assel, Goetz & Moerlein, Inc. and Fox, Einhorn & 
Co., all of Cincinnati, at par plus a premium of $207.11, equal to 100.103, 
a basis of about 3.46%. Dated Aug. 1 1934. Due as follows: $16,000, 
Sept. 1 1934; $14,000, March 1, and $14,500 Sept. 1 1935; $15,000, March 1 
and $15,500, Sept. 1 1936; $40,500, March 1 and $41,500, Sept. 1 1937, and 
$43,000, March 1 1935 


Other bids were as follows; 





Bidder— Int. Rate. Premium 
Van Lahr, Doll & Isphording, Inc., Cincinnati-. 334% $507 .84 
McDonald-Callahan-Richards Co., Cleveland---. 334% 332. 
Provident Savings Bank & Trust Co., Cincinnati 334% 239.20 
Weil, Roth & Irving Co.; Widman, Holzman & 

Katz; Nelson, Browning & Co., and Grau 

& Co., all of Cincinnati (joint bid)_....------ 3%% 570.40 


MONTGOMERY COUNTY (P. O. Montgomery) Ala.— WARRANTS 
PURCHASED.—It is reported that a $75,000 issue of 6% semi-ann. school 
funding warrants was purchased by Watkins, Morrow & Co. of Birming- 

am. 


MONTROSE, Montrose County, Colo.—BONDS VOTED.—At an 
election held on July 26 the voters approved the issuance of $32,000 in 
filtration plant bonds. (A loan and grant of $40,000 for this purpose was 
approved by the Public Works Administration in January—V. 138, p. 898.) 


MOUNTAIN IRON, St. Louis County, Minn.—CERTIFICATES 
PARTIALLY SOLD.—Of the $20,000 certificates of indebtedness offered 
for sale on July 30—V. 139, p. 635—a _block of $15,000 was sold to W. J. 
gee Pagal Hibbing, at 6%. Due on Dec. 29 1934. The remainder was 
not sold. 


MOUNT EPHRAIM, Camden County, N. J.—PLACED UNDER 
SUPERVISION .—The application of attorneys for Eldridge R. Johnson, 
who holds $50,000 in Borough bonds to have the municipality placed under 
the supervision of the State Municipal Finance Commission, because of 
defaults on its obligations, was approved on Aug. 1 by Justice Frank T 
Lloyd of the New Jersey Supreme Court, according to report. 
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NASHVILLE, Davidson County, Tenn.—BOND SALE POSTPONED. 
—It is stated by S. H. McKay, City Clerk, that the sale of the various 
ues of not to exceed 4% coupon bonds aggregating $543,000, originally 
set for Aug. 7—V. 139, p. 635—has been postponed to Aug. 24. The issues 
are divided as follows: 
$200,000 permanent street bonds of 1933. Due Dec. 1 as follows: $7,000 
in 1934 and 1935; $6,000 in 1936; $7,000 in 1937 and 1938; $6,000 
in 1939; $7,000 in 1940 and 1941; $6,000 in 1942; $7,000 in 1943 

: $6, i 945; $7,000 in 1946 and 1947; 

950; $6,000 in 19 

1954; $7,000 in 1955 and $6,000 in 
58 and 1959; $6,000 in 1960; $7,000 in 1961 and 

. 1962, and $6,000 in 1963. 

150,000 Demonbreun St. Viaduct bonds of 1933. Due $5,000 on Dec. 1 
; from 1934 to 1963 incl. 
43,000 permanent impt. and construction bonds of 1933. Due Dec. 1 
as follows: $10,000 from 1934 to 1936 incl., and $13,000 in 1937. 
100,000 incinerator bonds of 1933. Due Dec. 1 as follows: $3,000 in 
1934 and 1935; $4,000 in 1936; $3,000 in 1937 and 1938; $4,000 
in 1939; $3,000 in 1940 and 1941; $4,000 in 1942; $3,000 nis 
, f in 
8; $3 ; 50; $4,000 in 1951; $3,000 in 1952 
and_ 1953; $4,000 in 1954; $3,000 in 1955 and 1956; $4,000 in 
1957; $3,000 in 1958 and 1959; $4,000 in 1960; $3,000 in 1961 
and 1962, and $4,000 in 1963. 

50,000 police station, court and work house bonds of 1933. Due Dec. 1 
as follows: $1,000 in 1934; $2,000 in 1935 and _ 1936; $1,000 
37; $2,000 in 1938 and 1939; $1,000 in 1940; $2,000 in 1941 
2; $1,000 in 1943; $2,000 in 1944 and 1945; $1,000 in 

6; $2,000 in 1947 and 1948; $1,000 in 1949; $2, i 
d ; $1,000 in 1952; $2, i : ; $1,000 in 
955; $2,000 in 1956 and 1957; $1, 58; $2,000 in 1959 

and 1960; $1,000 in 1961, and $2,000 in 1962 and 1963. 

Each issue is dated Dec. 1 1933. Denom. $1,000. Rate of interest 
to be named by the bidder in a multiple of 4 or 1-10th of 1%. Principal 
and interest (J. & D.) payable at the City Treasurer's office, the Nashville 
branch of the Federal Reserve Bank of Atlanta, or at the Chase National 
Bank, New York. 

The following information is contained in the official reoffering notice 
on the above bonds: The City of Nashville has entered into agreement 
with the United States of America whereby the United States of America 
has agreed to make a grant of not exceeding 30% of the cost of labor and 
materials employed in the several projects to be carried out with the pro- 
ceeds of the nds, such grant to made by the payment of cash or to 


a toward cancellation of maturing interest and principal of the 


Bids other than by the United States Government must be upon blank 
forms to be furnished on application by the City Clerk, and must accom- 
panied by a certified check upon any National bank, or upon a bank or trust 
company in Tennessee, for 2% of the face value of the bonds bid for, payable 
to the order of the City Treasurer of Nashville, which check is to be re- 
turned to the bidder if the bid be not accepted; otherwise to be deposited 
by said Treasurer and when the bonds are delivered and paid for under 
the terms of the bid to be considered as an advance part payment or to be 
retained as and for liquidated damages in case the bidder shall fail to make 
payment in accordance with the terms of his bid. 

elivery of the bonds will be made at such time and place as may be 
mutually agreed upon between the purchaser and the City of Nashville. 

The City Comptroller, with the approval of the Board of Public Works, 
is authorized to award the bonds as set out above upon the basis of the inter- 
est rate not exceeding 4% per annum and the loan and grant agreement 
between the United States of America and the City of Nashville, and the 
award will be made upon the lowest net interest cost to the City of Nashville. 


NEWARK, Essex County, N. J.—$12.225,000 BONDS FORMALLY 
AUTHORIZED.—The City Council passed on final reading on Aug. 8 
ordinances providing for the issuance of $12,225,000 bonds. Of the total, 
$6,000,000 will be offered at competitive sale very shortly, while the re- 
maining $6,225,000 will be issued in exchange for outstanding tax revenue 
notes and tax revenue bonds in accordance with the provisions of Chapter 
60 of the 1934 Pamphlet Laws of New Jersey. This law requires that the 
city operate on a strictly cash basis. Negotiations for exchange of the 
$6,225,000 bonds are practically completed, Reginald Parnell, Director of 
Finance, announced on Aug. 9. Authorization of the bonds was made in 
connection with the financing program devised for the city some time ago 
by Norman 8. Taber & Co., municipal advisory firm.—V. 139, p. 805. 

The Commission also authorized the renewal of existing note issues and 
the disposal of new loans as follows: ‘‘A resolution adopted by the Com- 
mission authorizes renewal of $250,000 temporary street opening, $250,000 
sewer construction, and $500,000 nore wea. due Aug. 28. Another 
resolution authorizes issuance of $50, temporary 1933 tax revenue 
notes, $120,000 temporary 1932 tax revenue notes, $1,770.000 temporary 
1931 tax revenue notes and $20,000 temporary 1932 tax revenue notes. 


NEW CANAAN, Fairfield County, Conn.—BOND OFFERING.— 
Sealed bids will be received until Aug. 15 for the purchase of $66,000 
not to exceed 314% interest sewer bonds, due serially from 1936 to 1948 


incl. The Public Works Administration has approved a loan and grant 
of $88,000. 


NEW JERSEY (State of).—OUTSTANDING DEBT .—In a statement 
issued on July 25, the New Jersey Taxpayers’ Association declared that 
payments on account of State bonded debt during the period from 1933 
to 1967 incl. will amount to $180,591,000, comprising $101,161,000 on 
account of bond principal! outstanding in 1933 and $79,430,000 in interest 
charges throughout the life of the total indebtedness. The statement, 
according to the ‘‘Jersey Observer,’’ declared further as follows; 

In 1933 the payment on the principal and interest of the debt amounted 
to $9,311,475, but the peak year for these issues will come in 1936 when the 


peyment on the principal will be $6,802,625 and the interest payment 
5,710,775 or a total of $12,513,301. 

In the year 1935 out of a total payment of $11,585,976 to be made, the 
interest charges will exceed the —_ al payment by $40,000. The last 
spre to be made in 1967 on the 1933 outstanding issues will amount to 

“For a 15 million dollar highway bond issue and a three million dollar 
institution bond issue sold in 1932, the amount of interest to be paid on 
each will be greater than the money received from the sale of the bonds. 
This situation is caused by the uneconomical method adopted by the 
Legislature for amortizing the bonds. Since the 1933 debt data was com- 
— other bonds have been sold, such as 10 million more for relief purposes, 

ut on the basis of the 1933 figures there will be a seven-year period from 
1934 to 1940 when the State will pay each year over $11,250,000 to liquidate 
bond issues sold prior to 1934.”’ 


NEWPORT, Orleans County, Vt.—BOND OFFERING.—Austin J. 
Beebe, City Treasurer, will receive sealed bids until Aug. 17 for the pur- 
chase of $37,000 3% % funding bonds to mature in 1954. The city has an 


valuation of $3,743,739 and a bonded debt, not including the pres- 
ae offering, of $240,000. 
notes. 


NEW YORK (State of).—SYNDICATE ACCOUNT DISSOLVED .— 
It was reported on Aug. 10 that the syndicate account headed by the Chase 
National Bank of New York, which was awarded on June 28 an issue of 
$30,000,000 2% poor relief bonds on a net interest cost to the State of 
1.834%—V. 139, p. 4499—had been dissolved on the previous day, follow- 
ing distribution among its members of the unsold balance of about $8 ,000,- 
000 bonds. The issue had been placed on the market at prices to yield 
from 0.375% to 2%, according to maturity. The remaining bonds may 
now be offered at such prices as the respective holders desire, it is said. 


NEW YORK, N. Y.—T7T0O REDEEM $58,500,000 NOTES.— Public 
announcement was made by Joseph D. McGoldrick, City Comptroller, 
on Aug. 7 of the call for payment on Aug. 22 1934, at his office in the 
Municipal Building, of the entire $58,500,000 5% special corporate stock 
notes, numbers from 2 to 184 incl., dated Dec. 11 1933 and payable on or 
before Sept. 11 1934. Payment of principal and accrued interest to Aug. 22 
will be made on surrender of the notes. Funds to effect the redemption 
were obtained through the recent sale of $72,000,000 long-term bonds and 
corporate stock notes—V. 139, p. 805. 


NIAGARA COMMON SCHOOL DISTRICT NO. 2 (P. O. Niagara 
Falls), Niagara County, N. Y.—BOND SALE.—The $10,000 coupon or 
registered school bonds offered on Aug. 3—V. 139, p. 635—-were awarded 
as 414s to the Manufacturers & Traders Trust Co. of Buffalo at a price of 
100.289, a basis of about 4.21%. Dated July 1 1934 and due $500 on 
July 1 from 1935 to 1954 inclusive. 


Proceeds of the sale will be used to retire demand 
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NILES, Trumbull County, Ohio.— BONDS NOT SOLD.—No bids 
were obtained at the offering on Aug. 6 of $4,000 not to exceed a5 interest 
park system ne teen bonds dated Aug. 1 1934 and due $1,000 on 
Oct. 1 from 1936 to 1939 incl.—V. 139, p. 635. 


NORTH BERGEN TOWNSHIP, N. J.—FINANCIAL REPORT 
ISSUED.—The State Municipal Finance Commission recently issued a 
two-page report dealing with the finances of the township. in connec- 
tion with the municipality's defaults on bond principal and interest charges, 
the report states that North Bergen’s funds have been tied up since the 
latter part of 1933 by a writ of mandamus which requires that available 
money go first toward meeting $1,000,000 owed to the county. It also 
points out that the financial welfare of the unit is dependent on a consid- 
erably better showing in collection of taxes and assessments. The inability 
of the municipality to meet its debt requirements, coupled with local de- 
mands that the bondholders agree to a slash in both interest rates and bond 
principal, are expected to be fully discussed in separate reports on the finan- 
cial status of the community now being prepared by Dr. Thomas H. Reed 
and C. E. Rightor, former Comptroller of Detroit, Mich. It was an- 


nounced recently that a bondholders’ protective committee had been 
formed (V. 139, p. 635). 


NORTHBOROUGH, Worcester County, Mass.—BOND SALE.— 
Brown Harriman & Co. and F. L. Putnam & Co., both of Boston, jointly, 
purchased recently an issue of *45,000 3\%% coupon water purification 
bonds. Dated Aug. 1 1934. Denom. $1,000. ue $3,000 on Aug. 1 
from 1935 to 1949 incl. Principal and interest (F. & A.) payable at the 
First National Bank of Boston, which institution will certify as to the 
genuineness of the bonds. Legality of issue to be approved by Ropes, 
Gray, Boyden & Perkins of Boston. The bankers are re-offering the bonds 
for Public investment at prices to yield, according to maturity, as follows: 
1935, 1%; 1936, 1.75%; 1937, 2%; 1938, 2.25%; 1939, 2.50%; 1940, 
2.75%; 1941 and 1942, 2.90%, and 3% thereafter. 

Financial Statement as of July 30 1934. 
pe Se ae ea ee $2,015,236 
Total bonded debt (including this issue) 78,600 
Water debt 56.000 

y 23,6 


In addition to the above, the town has been assessed for its proportionate 
cost of the Worcester County Hospital. The amount now due on account 
of this assessment is $11,000. Except as herein stated the above financial 
statement does not include overlapping debts of either county or State 
which have power to levy taxes upon any or all of the property represented 
by the above assessed valuation. The town has outstanding one note for 
$25,000, due Oct. 25 1934, issued against 1934 taxes. 


Taz Collections. 
Levy. 


Uncollected Per Cent 
July 30 1934. Collected. 
$130 


‘ $75,669 4,147 94 
1933 30.40 63 ,324 15.435 75 

*In 1932 the town adopted the new State accounting system; hence no 
comparison with subsequent years is made. Debt ratio, 1.12%; popula- 
tion 1930 Census, 1,946; per capital debt, $12.13. 


NORTH EAST, Erie County, Pa.—BOND OFFERING.—J.N. Leet, 
Borough Secretary, will receive sealed bids until 12 m. (Eastern Standard 
Time) on Aug. 20 for the purchase of $49,000 4% bonds, divided as follows: 
$26,500 water refunding bonds of 1934. Due serially on Aug. 15 as follows: 

$500 in 1937; $1,500 in 1938 and 1939; $2,000 from 1940 to 1950, 
incl., and $1,000 in 1951. 

22,500 funding bonds of 1934. Due Feb. 15 as follows: $1,000 in 1937; 
$1,500 from 1938 to 1950, incl., and $1,000 in 1951 and 1952. 

Each issue is dated Aug. 15 1934. Interest payable on F. & A. 15. 
Principal and interest payable at the Borough Treasurer's office. 


NOBLE TOWNSHIP, LaPorte County, Ind.—BOND SALE.—The 
LaPorte Savings Bank was awarded on July 23 an issue of $17,500 Union 
Mills school panting pias bonds as 4s, at par a a premium of $1,150, 
equal to 106.57. e First National Bank & Trust Co. and the State 
Bank of A. P. Andrew, Jr. & Son, both of LaPorte, also bid for the issue. 


NORWOOD, Hamilton County, Ohio.—BOND OFFERING.—A. M. 
Schoneberger, City Auditor, will receive sealed bids until 12 m. (Eastern 
Standard Time) on Aug. 20 for the purchase of $15,000 not to exceed 6% 
interest series A-1934 park and oy improvement bonds.—V. 
139, p. 315. Dated April 1 1934. Joupon bonds in $1,000 denoms. 
Due $3,000 on Oct. 1 from 1935 to 1939 incl. Principal and interest (A. & 
O.) payable at the First National Bank, Norwood. A certified check for 
5% of the bonds, payable to the order of the City Treasurer, must ac- 
company each pro d No conditional bids will accepted. The fa- 
vorable legal opinion of Peck, Shaffer & Williams of Cincinnati will be 
furnished at the successful bidder's expense. 


NORWOOD SCHOOL DISTRICT, Delaware County, Pa.—BONDS 
APPROVED .—The Pennsylvania Department of Internal Affairson Aug. 1 
approved an issue of $16,000 operating expense bonds. 


OHIO (State of).—GENERAL FUND BALANCE HIGHER.—Harry 
S. Day, State Treasurer, reported on Aug. 4 that the balance in the general 
revenue fund at the close of July stood at $4,900,351.01, as compared with 
$1,836,980.39 at the end of June. Operating funds, exclusive of State 
teachers’ retirement system and workmen’s compensation funds, amounted 
to $19,326,888.73 on July 31, in contrast with $16,852,876.83 on June 30, 
it is said. 

OLATHE, Johnson County, Kan.—MATURITY.—The $25,000 
issue of 324 % semi-annual swimming pool bonds that was purchased by 
the Baum, Bernheimer Co. and Alexander, McArthur & Co., jointly, at a 

rice of 100.27—V. 139, PesGoo said to be due on May 1 as follows: 


310m. 1935 to 1949, an 2,000, 1950 to 1954, giving a basis of about 
«é O- 


ONTARIO, Malheur County, Ala.—DETAILS ON PWA ALLOT- 
MENT .—The loan and grant of $22,000 for water filtration plant con- 
struction that was approved by the Public Works Administration in July— 
V. 139, p. 630—is more fully described as follows: Loan portion of allotment 
will be $15,000, secured by 4% serial bonds that were approved by the 
voters over two years ago. These bonds will be dated if and when the 
proposed PWA contract is signed. 


ORRVILLE, Wayne County, Ohio._-BOND OFFERING.—Frederick 
Smucker, vange Clerk, will receive sealed bids until 12 m. on Aug. 24 for 
the purchase of $7,500 544% refunding epoca) assessment bonds. Dated 
Aug. 15 1934. Denoms. $500 and $250. ue two bonds annually on Oct. 1 
from 1936 to 1945 incl. Interest is payable in A. & O. Bids for the bonds 
to bear interest at a rate other than 544%, expressed in a multiple of 
\% of 1%, will also be considered. A certified check for $150, payable to the 
order of the Village, must accompany each proposal. 


OYSTER BAY, Nassau County, N. Y.—BOND BILL SENT TO 
GOVERNOR.—The State Legislature has forwarded for consideration of the 
Governor a bill empowering the town to issue up to $15,000 water bonds 
for the purpose of paying bonds and certificates of indebtedness issued 
to pay the cost of Plainview water system. 


OSWEGO, Oswego County, N. Y.—BOND OFFERING.—Frank D. 
Dowdle, City Chamberlain, will receive sealed bids until 12 m. (Eastern 
Standard Time) on Aug. 15 for the purchase of $130,000 not to exceed 6% 
interest coupon or registered emergency relief bonds. Dated Aug. 1 1934. 
Denom. $1,000. Due $13,000 on Aug. 1 from 1935 to 1944 incl. Bidder 
to name a single interest rate for the entire issue, recesses in a multiple 
of 4% or 1-10th of 1%. Prin. and int. (F. & A.) payable in lawful mone of 
the United States at the First & Second National Bank & Trust Co., 
Oswego. The bonds are stated to be general obligations of the City, 

ayable from unlimited ad valorem taxes on all the taxable property therein. 
They will be prepared under the supervision of and certified as to genuine- 
ness by the Continental Bank & Trust Co., New York. A certified check 
for 2% of the bonds bid for, payable to the order of the City Chamberlain, 
is required. Legal opinion of Caldwell & Raymond of New York will be 
furnished the successful bidder. 

OTERO AND CROWLEY COUNTIES JOINT SCHOOL DISTRICT 
NO. 3 (P. O. La Junta), Colo.—BONDS CALLED.—Al) outstanding 
bonds bearing 5% % interest, dated Feb. 1 1918, due on Feb. 1 1948 and 
optional on Feb. 1 1933, are to be presented to the First National Bank of 
Denver for immediate payment, as interest ceased on Aug. 1. Interest 
coupons due on Aug. 1 1934 should be sent direct to the County Treas- 
urer's office. 
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OTTAWA COUNTY (P. O. Grand Haven), Mich.—BONDS PUB- 
LICLY OFFERED.—Jobn Nuveen & Co. of Chicago made public offering 
on Aug. 7 of $50,000 4% % road refunding bonds priced to yield, according 
to maturity, as follows: 1939, 4%; 1942, 1943 and 1945, 4.10% and 4.20% 
in 1949 and 1953. The bonds due on May 1 in those years follow: $10,000 
in 1939 and 1942; $5,000, 1943; $10,000, 1945: $5,000 in 1949 and $10,000 


in 1953. The bonds are declared to be general obligations of the county. 
Financial Statement. 
PEGE VEIEROR, 1FEE. oon cccccesodnecscneeteseeonsonusndg $41,597 357 
PENes SHREEOL DONGEG GODS. ncccwnsesnccescsccccccsahameene ,000 
[a ee Tk. occpencuse sapere gougasnunahwht $124,000 
FE Bi ST 9 6 ree atone 269,000 


Population, 1930 United States Census, 54,858. 


PALO VERDE IRRIGATION DISTRICT, Calif.—-NEW TAX 
SALE PLAN APPROVED.—The following appeared in the Los Angeles 
‘Times’ recently: ‘“‘A plan under which it is expected that the owners 
of the more than 98% of tax delinquent land in the Palo Verde Irrigation 
District will be able to regain their property was unanimously approved 
this afternoon by the Board of Supervisors. 

**In general, the program provides that the Board of Su isors will 
sell to the Irrigation District the delinquent lands for % of 1% of their 

valuation. The Irrigation District, in turn, is to sell to the 
original owners their real estate for 5% of the last assessed valuation, and 
3% of the value of the improvements, plus the cost to the district of ac- 
quiring the State title.” 


PARSONS, Labette County, Kan.—BOND ELECTION CAN- 
CELED.—We are informed that at a meeting of the City Commissioners 
on Aug. 3 it was decided to ree the ordinance calling an election for 
Aug. 7 to vote on the issuance $275,000 in municipal gas plant bonds, as 
an agreement is said to have been reached with the local public utility. 


PECOS, Reeves County, Texas.—-BOND ELECTION.—An election 
will be held in this town on Aug. 30 for the purpose of voting on the proposed 
issuance of $242 ,000 in 4% semi-annual water revenue bonds. Due serially 
over a period not to exceed 30 years. 


PENNSYLVANIA (State of).—Treasury Statement.—The Phila- 
delphia ‘‘Enquirer’’ of Aug. 2 contained the following report; ‘‘Penn- 
sylvania’s treasury contained $53,013,595 to-day, compared with $56,- 
372,091 July 1. During the month the general fund increased from $1,- 
537,971 to $2,133,121. The motor license fund dropped from $18,710,999 

The liquor stores fund was increased from $911,964 to 
$1,692,359. ‘Total receipts during the month were $28,750,263.27 and 
total payments, $32,108,759. The general fund balance on July 31 last 
year was $12,155,139.39, the motor fund balance $12,799,640, and the 
treasury balance $44,950,811. The veterans’ compensation fund, out 
7 the $50,000,000 soldiers’ bonus is being paid, still contains $10, 


PETROLIA, Clay County, Tex.—BONDS VOTED.—It is reported 
nad the voters recently approved the issuance of $53,000 in school building 
8. 


PHILLIPSBURG, Warren County, N. J.—BOND OFFERING.— 
George L. Hartman, Director of the Department of Revenue and Finance, 
will receive sealed bids until 2 p. m. on Aug. 15 for the purchase of $27 ,000 
5% gouges or registered publicimpt. bonds. Dated Aug. 151934. Denom. 
$500. Due Aug. 15 as follows; $2,000 from 1935 to 1940 incl. and $2,500 
from 1941 to 1946 incl. Prin. and int. (F. & A.) payable in lawful money 
of the United States at the Phillipsburg National Bank & Trust Co., 
Phillipsburg. A certified check for 2% of the bonds bid for, payable to 
the order of the Town, must accompany each proposal. The approving 
opinion of Smith & Smith of Phillipsburg will be furnished the successful 

er. 


PHILLIPS COUNTY SCHOOL DISTRICT NO. 84 (P. O. Haxtun 
Colo.—PRE-ELECTION SALE .—A $42,000 issue of 414 % refunding aad 
was purchased at par by Collins, Croke & Co., of Denver, subject to an 
election to be held Aug. 16. Dueas follows: $1,000, 1935 to 1937; $2,000, 
1938 to 1943; $2,500, 1944 to 1953. and $2,000 in 1954. 


PHOENIX, Maricopa County, Ariz.—-BOND OFFERING .—It is re- 
ported that sealed bids will be received until Sept. 4 by W. ©. Lefebre, 
Uity Manager, for the purchase of various issues of bonds aggregating $1,- 
500,000, for the financing of Public Works Administration protects. ) te 
and grants of $2,047,000 have been approved by the PWA. (The validity 
¥ wee ae 53 ae approved by the State Supreme Court early in July— 

- 139, p. 315. 


PINE BLUFF SCHOOL DISTRICT NO. 3 (P. O. Pine Bluff) Jeffer- 
son County, Ark.—REPORT ON BOND DEFAULT .—The “Wall Street 
Journal ’ of Aug. 7 carried the following dispatch from Pine Bluff: 

Pine Bluff School District No. 3 has defaulted $19,500 principal and 
$9,000 interest on $490,000 bonds outstanding. The Arkansas Supreme 
Court in a recent decision restrained County Treasurer Claude Pledge 
from making such payment, holding that district electors did not spec- 
cifically designate any part of the 18-mill levy for bond purposes. Di- 
rectors of the district had proposed to make bond payments by means of 
a short-term loan in anticipation of tax revenue on Oct. 16, the date the 


final instalment is due. The present default is the first in the district’s 
history.’’ 


PLAIN CITY, .Madison County, Ohio.—BONDS NOT SOLD— 
The issue of $60,000 6% electric light, heat and power plant system ex- 
tension bonds offered on Aug. 4—V. 139. P- 481—-was not sold, as the 
one bid received was declared invalid and rejected. Bonds are dated 
June 1 1934 and will mature $2,000 on March 1 and Sept. 1 from 1935 
to 1949 incl. The bid rejected was the offer of the Farmers National 
Bank of Plain City to purchase a block of $30,000 bonds at a price of par. 


POCATELLO, Bannock County, Idaho.—BOND SALE DETAILS .—- 
The $130,000 tax anticipation bonds that were purchased as Bide at par 
by the First Security Co. of Ogden—V. 139, p. 806—are described as fol- 
lows: $60 000, da Jair A ei $45,000 dased i 1 1934, and $45,000 

: ‘ on ’ m feb. 
maining $65,000 mature on July 1 1935. Oe eee ee 


POLK COUNTY (P. O. Des Moines), lowa.—BOND SA — 
$359,000 issue of funding bonds offered for sale on Aus. 10—V. 138-5: B06." 
me de net <2 Re ge ~g— pe 4 yes 7. “ Peng af as 34s, paying a 

,300, equa .548. ated June 1 ay 
as follows: $65,000, 1941 to 1943, and $164,000 in 1944. — riety hy 


PORTLAND, Multnomah County, Ore.—BOND CALL.—It is stated 
that William Adams, City Treasurer, is calli ing 
ment bonds for payment at his office: Beat Sees Oe SONS 


On Sept. 1 
Nos. 44,826 to 44,990, amounting to $154,405.59. Dated M 
Nos. 44,991 to 45,101, amounting to $102/979.55. Dated Aug. i 1938: 
Nos. 45,102 to 45,352, amounting to $218,010.81. Dated Oct. 1 1928. 
Nos. 45,353 to 45,530, amounting to $171,445.35. Dated Dec. 1 1928. 


. 45,531 to 45,655, amounting to $125,000. Dated Jan. 1 1929. 


On t. 15. 
- 660 to 688. Dated March 1s 1031 ‘ ; 


PORTLAND, Multnomah County, Ore.—BOND SALE.—A ~ 
886.75 issue of 6% street lighting bonds is said to have Ce eee 
recently by Camp & Co., Inc., of Portland, at a price of 103.62, a basis 
of about 4.69 6 A... Noe date. Due in 5 years and optional in 3 years. 


The second h id wa “ 
of Portland. s an offer of 103.60, tendered by Abe Tichner 


POUGHKEEPSIE, Dutchess County, N. Y.—LEGISLATU - 

PROVES REFUNDING. MEASURE The’ State Legislature has aieeas 
e city to refund loca r i 

in 1935. The Governor is now Geusidaring the mae.” wr} pgrerhepe gecuse 


PROVIDENCE, Providence County, R. I.—LOAN AUTHORIZED.— 


At a special meeting held on July 31 the Common C 
$200,000 for highway work purposes. ine: renee op lemme 


RECONSTRUCTION FINANCE CORPORATION.—BIDS INVITED 


ON BONDS BOUGHT BY PWA.—Municipal bankers were advised on 


Aug. 9 by the RFC that it would open bids at noon (East Ss 

Aug. 20 on, $3,484,370 of various State and municipal 47 bonds originally 
ic Wor 

Frm ae A, pl stration. The lots to be sold are 
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$100,000 Bristol, R. I., 4% general obligation sewer bonds, maturing as 


follows: $3,000, Feb. 1 1935-40; $4,000, Feb. 1 1941-46; $5, ¥ 
Feb. 1 1947-51; $6,000, Feb. 1 1952-56, and $3,000, Feb. 1 1957, 
all inclusive. Legal opinion, Ropes, Gray, Boyden & Perkins, 
Boston, Mass. 
326,000 City of Hamilton, Ohio, 4% general obligation water works 
bonds, maturing as follows: ‘ , Oct. 1 1935-44, and $21,- 
Oct. 1 1945-50, inclusive. Legal opinion, Squire, Sanders, 
& psey, Cleveland, Ohio. 
118,000 Littleton, . H., 4% general obligation bonds, four issues 
maturing as follows: $31,000, maturing $2,000 April 1 1935-49 
and $1,000 April 1 1950; $6,000 maturing $1,000 . 
and $500 Feb. 1 1938-43; $60,000 maturing $4,000 Feb. 1 1935- 
49 and $21,000 maturing $1,000 Feb. 1 1938-52. Legal opinion, 
Ropes, Gray, Boyden & Perkins, Boston, Mass. 

160,000 Lynchburg, Va., 4% general obligation water supply bonds, 
maturing as follows: $10,000, Nov. 1 1950; $20,000, Nov. 1 
1951-57, and $10,000, Nov. 1 1958. _Legal opinion, Thomson, 
Wood & Hoffman, New York, N. Y. (Opinion at hand on 
$100,000 bonds only.) 

930,000 State Roads Commission, Maryland, A fe special obligation 

nds maturing as follows: $219,000, Feb. 1 1936; $227,000, 
Feb. 1 1937; $237,000, F. b. 1 1938, and $247,000, Feb. 1 1939. 

Legal opinion, Marbury, Gosnell & Williams, Baltimore, Md. 
1,140,000 Montana Highway easury 4% anticipation debentures, 
maturing as follows: $182, , Dec. 31 1937; $858,000, Dec. 
31 1938, and $100,000, Dec. 31 1939. Legal opinion, Chap- 
man & Cutler, Chicago, Il. 

250,000 Richmond County, Georgia, County Board of Education 
44%4% general obligation school bonds, maturing as follows: 
$11,000, Jan. 1 1935; $15,000, Jan. 1 1936-38, incl.; $14,000, 
Jan. 1 1939-40, incl.; $18,000, Jan. 1 1941-42, incl.; $17,000, 
Jan. 1 1943-45, incl.; $23,000, Jan. 1 1946-47, incl.; $21,000, 
Jan. 1 1948, and $12,000, Jan. 1 1949. Legal opinion, Storey, 
Thorndike, Palmer & Dodge, Boston, Mass. _— f 

160,000 Schenectady County, N. Y., 4% general obligation County 
Home bonds, maturing as follows: $20,000, May 1 1935-42, 
inclusive. Legal opinion, Clay, Dillon & Vandewater, New 


York City. 

300,370 Buffalo, N. Y., genera] improvement 4s, maturing as follows: 
$60,370, Nov. 1 1935; $60,000, Nov. 1 1936; $60,000, Nov. 1 
1937; $60,000, Nov. 1 1938; $60,000, Nov. 1 1939. Legal 
opinion, Caldwell & Raymond, New York, N. Y. 


RENSSELAER, Rensselaer County, N. Y.—BOND SALE.—The 
$49,000 coupon or registered bonds offered on Aug. 7—V. 139. p. 636— 
were awarded as 4s to the Manufacturers National Bank of Troy, at a 
price of 100.199, a basis of about 3.96%. The sale consisted of: 
$28,000 public improvement bonds. Due $4,000 on Jan. 1 from 1935 to 

1941 inclusive. 
21,000 land purchase bonds. Due $1,000 on Jan. 1 from 1935 to 1955 incl. 

Each issue is dated July 1 1934. 


RHODE ISLAND (State of).—PROPOSED BOND SALE.—New York 
bond houses have been advised of the proposed sale in the latter part of 
August of $2,622,000 public works bonds, dated Sept. 1 1934 and to mature 
$100,000 annually from 1939 to 1963 incl. and $122,000 in 1964. It is 
expected that the bidder will be asked to name the interest rate. 

RICHLAND COUNTY (P. O. Mansfield), Ohio.—BOND SALE.— 
The $25,606.75 coupon secondary road construction bonds offered on 
Aug. 8—V. 139, p. 482—-were awarded as 5s to the Citizens National Bank 
& Trust Co. of Mansfield, at par plus a premium of $727, equal to 102.83, 
a basis of about 3.39%. The sale consisted of: 
$22,927.95 aouniy portion bonds. Due as follows: $3,927.95 April 1 and 

po gy 1 1935, and $3,800 April 1 and Oct. 1 in 1936 
an 37. 

2,678.80 property portion bonds. Due as follows: $293.80 April 1 and 
oy Oct. 1 1935 and $265 April 1 and Oct. 1 from 1936 to 1939 
nel. 

Each issue is dated Aug. 8 1934. Of the other bids submitted, those 
tendered by Stranahan, Harris & Co., Toledo, and Seasongood & Mayer 
& Co. of Cincinnati, were not considered owing to the fact that they were 





conditional. The unsuccessful bids for the bonds were as follows: 

Bidder— Premium, 
i ee Cb I, 6. ck ddr de dian wa ncctensead $404 .92 
Mansfield Savings Trust National Bank-_----..--.---------- 590. 
Farmers Savings & Trust Co., Mansfield. -.._.._.---------. 562.50 


RISING CITY, Butler County, Neb.—BONDS AUTHORIZED.—An 
ordinance is said to have been passed recently, providing for the issuance 
of $10,800 in water works improvement bonds. (A loan and grant of 
$14,951 for the project, approved by the Public Works Administration in 
February, was changed to a grant of $4,300.) 


ROCHESTER, Beaver County, Pa.—BOND SALE.—The $18,000 
4% % coupon bonds for which no bids were obtained on May 7—V. 138, 
p. 3320—were sold later to McLaughlin, MacAfee & Co. of Pittsburgh 
at a price of par. Due $3,000 on May 1 from 1937 to 1942 inclusive. 


SACRAMENTO MUNICIPAL UTILITY DISTRICT (P. O. Sacra- 
mento), Calif.—PURCHASE OF UTILITY SYSTEM PROPOSED.—The 
jae sie report is taken from the New York ‘‘Journal of Commerce’’ of 

uly 31: 

‘Directors of the Sacramento Municipal Utility District, which was 
recently extended to include practically all of Sacramento and Placer 
counties, in California, have instructed Albert Givan, Chief Engineer and 
General Manager, to prepare an application to the Stat Railroad Com- 
mission for a valuation of the distribution system of the Pacific Gas & 
Electric Co. in the territory comprising the district. In addition they 
voted to apply for a Public Works Administration loan and grant in the 
amount of $8,500,000 to be used for the purchase of the privately-owned 
system or the construction of a competing system.”’ 


ST. ALBANS, Franklin County, Vt.—BOND OFFERING.—B. M. 
Hopkins, City Treasurer, will receive sealed bids until 8 p. m. (Standard 
Time) on Aug. 15, for the purchase of $45,000 34% % coupon bonds, divided 
as follows: 
$29,000 refunding bonds. Due Aug. 1 as follows: $6,000 from 1950 to 

1953, incl. and $5,000 in_ 1954. 
16,000 refunding water bonds. Due Aug. 1 as follows: $3,000 from 1948 
to 1951, incl. and $4,000 in 1952. 

Each issue is dated Aug. 1 1934. Denom. $1,000. Principal and interest 
(F. & A.) payable at the First National Bank of Boston. This institution 
will supervise the engraving of the bonds. Legal opinion of Ropes, Gray, 
Boyden & Perkins of Boston will be furnished the successful bidder. 

Financial Statement, Aug. 7 1934. 


Assessed valuation, real and personal 1934--.-------------- $4.970.189.08 
Ot 


Grand list for 1934 (including polls)__._-..--------------- 90. 
Total bonded debt (not including these issues)--__._____-- 622,000.00 
Water bonds (included in total debt) __-_..-----.---------- 169,000.00 


Population, 8,020. 


After this refunding has been completed the total debt will be increased 
1 A, aaa as $33,000 bonds, to be refunded, mature on or before Sept. 15 


ST. CLAIR COUNTY (P. O. Belleville), I1l.—REFORM IN GOVERN- 
MENT ADVOCATED.—A dispatch from Belleville to the Chicago ‘‘Journal 
of Commerce” of Aug. 7 reported as follows: 4 

“A petition signed by 18,000 taxpayers of St. Clair County asking for a 
vote to abolish the board of supervisors of St. Clair County and change 
the legislative _—— from a township form of government to a commission 
form has been filed with the clerk of the St. Clair County court and were 
turned over to the County Board of Su rs Aug. 4 for their considera- 
tion. Board members have indicated they would table the petitions, The 
prapeuents. however, have indicated they will appeal to the Circuit Court 
of St. Clair County for a mandamus to have the proposition placed on the 
ballott for the election of Nov. 6.”’ 


SALESVILLE VILLAGE SCHOOL DISTRICT, Guernsey County, 

Ohio.—BOND ELECTION .—At the primary election on Aug. 14 a pro- 

to issue $15,000 school auditorium bonds will be submitted for con- 
sideration of the voters. 


SAN FRANCISCO {City and County), Calif.—BOND AND NOTE 
OFFERING.—Sealed bi ll be received until 3 p. m. on Aug. 13, by J. 8. 
Dunnigan, Clerk of the Board of Supervisors, for the purchase of the fol- 
lowing bonds and notes aggregating $2,449,000: 
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$2,020,000 tax anticipation notes. Denom. $10,000. To be dated as of the 
day of delivery. Payable on Dec. 20 1934. 

429,000 Hetch Hetchy bonds, 1932. Denom. $1,000. Dated June 1 
In 1932. Due $13,000 from 1939 to 1971 incl. 

terest on notes payable at Maturity. Interest on bonds 1 fowary (J. & D.) 
In rate or rates are not to exceed 6%. Said bonds will not be sold at 
less than par and accrued interest. A certified check for 5% of the bid on 
the notes and the bonds, provided that no deposit need exceed the sum of 
$10,000 on either of the offerings, is required. The checks are to be made 
payable to the above named Clerk of the Board. 

e following information is also furnished: 

The bonds are serials and a tax is levied each year to pay the principal 
and interest falling due during the succeeding year. The bonds may be 
site otis of the Mebane of eCity asd County 08 or te Teal agency 
ce urer 0} ty an unty, or at the n 
of the City in the City of New York. “6 4 agent 

Controller's Financial Statement. 
The outstanding bonded debt of the City and County of San Francisco 


as of Aes. 1934: 
Water Distribution Bonds (exempt from Charter limit) .._-_- $ 1,324,000 
Spring Valley, 1928 (exempt from Charter limit) _......---. 36,000,000 
ater, 1910 (exempt from Charter limit) .._.........-.---- 30 000,000 
Hetch Hetchy, 1925 (exempt from Charter limit) _......._-- 8,750,000 
Hetch Hetchy, 1928 — from Charter limit) . ......---- 24,000,000 
Hetch Hetchy, 1932 (exempt from Charter limit) ......_._.- 5,477,000 
Exposition, 1912 (exempt from Charter limit) ..........---- ,000, 
$106,551,000 
IR, SE oi ne ad amceaal 58,972,000 
SN i i a ,523,000 


The City has debt created for Unemployment Relief Loan from the State 
of California, $1,466,552. 
The assessment roll for the year 1935 is: 


City and County non-operative property .....-.-.-.------ $1,024 ,352,227 
State operative property before equalization ........-.---- 337,755,477 
I a oo ch ak A $1,362,107,704 


Property assessed at approximately 44% of its value. 


SANTA ANA, Orange County, Calif.—BOND ELECTION .—It is 
stated that an election will be held on Aug. 20 to vote on the issuance of 
$250,000 in bonds to take up street improvement bonds of 1915 which are 
said to be delinquent. 


SANTA BARBARA, Santa Barbara County, Calif.—BOND ELEC- 
TION CONTEMPLATED.—lt is reported that an election to vote on the 
following bonds gregating $620, , will be held in the near future: 
$320.000 civic auditorium and $300,000 water system improvement bonds. 


SANTA CLARA VALLEY WATER CONSERVATION DISTRICT 
(P. O. Santa Clara). Calif.—BOND SALE DETAILS.—In connection 
with the sale of the $2,000,000 water bonds to a syndicate headed by 
Blyth & Co. of San Francisco, as 3s and 5s, at a price of 100.001, a net 
interest cost of about 3.38%—V. 139, p. 637—the of the Board 
of Directors states that the $530 000 5 , bonds are due $80,000 from July 1 
$935 to 1940, and $50,000 in 1941. The $1,470,000 3% % bonds mature 

30,000 on July 1 1941, and $80,000, July 1 1942 to 1959. 


SCARSDALE, Westchester County, N. Y.—BOND SALE.—Anson 
McLoud, Village Treasurer, informs us that award was made on Aug. 7 
of $25,000 coupon or r ed sewer bonds, series of 1934, to Lehman 
Bros. of New York, as 3s, at a price of 100.15, a basis of about 2.95%. 
Dated Aug. 1 1934. Denom. $1, . Due $5,000 on Aug. 1 from 1935 
to 1939, incl. Principal and interest (F. & A.) ) porente at the Scarsdale 
National Bank & Trust Co., Scarsdale. Legality to be approved by 
Thomson, Wood & Hoffman of New York. 


SCIOTO COUNTY (P. O. Portsmouth), Ohio.—BOND OFFERING. 
—Orin L. Graves, Clerk of the Board of County Commissioners 
receive sealed bids until 2 p. m. (Eastern Standard Time) on Aug. 27, for 
Sas $72,000 6% relief bonds. Dated Sept. 11934. Dueas 
Ws: 


t. 1 1934; March 1 and t. 1 1935; $600 March 1 
and $700 Sept. 1 1936; $22,200 March 1 and $23,000 t. 1 1937, and 
$23,600 March 1 1938. Princi and interest (M. & 8.) payable at the 

s office. Bids for the bonds to bear interest at a rate 


ty 
other than 6%. aoe in a multiple of 4% of 1%, will also be considered. 
A certified check for 1% of the bonds bid for, payable to the order of the 
County Commissioners, must accompany posal. Transcript of 
proceedings will be furnished the successful bidder and sufficient time 
pone ll in which same may be examined as to legality by purchaser's 


SEBRING, Mahoning County, Ohio.—REFUNDING _ ISSUE 
ANNOUNCED.—The City Council has instructed Mayor F. M. Howell to 
employ counsel for the purpose of making p: tions to issue $57 280 

ing bonds, which are to be exchanged for $34,560 general and $29,600 
special assessment 1933 and 1934 defaulted maturities. Previous refunding 
issues by the city were for $29,600 and $19,500. In connection with the 
1935 budget of $58,200.83, City Clerk James M. Elliott declared that 
taxes were never sufficient in amount to meet the appropriations, adding 
that full collection on the basis of the 2 mill levy would yield only $8,000. 


ue — that legislative aid was the only solution for the city’s financial 


SHAWNEE, Pottawatomie County, Okla.—CONFIRMATION OF 
PWA ALLOTMENT .—The City Clerk confirms ther t given in V. 139, 
Pp. 630, that a loan and grant of $750,000 for water works improvement was 
approved by the Public Works Administration, and states that a contract 
has not been received from the Federal Government as yet. 


SHELBY COUNTY (P. O. Sidney), Ohio.— BOND SALE.—The 
$15,000 poor relief bonds offered on Aug. V.139, p. 482—were awarded 
as 2%s to Fox, Einhorn & Co. of Cincinnati, at par plus a premium of 
$21.90, equal to 100.14, a basis of about 2.63%. Dated March 1 1934 and 
due as follows: $2,800 Sept. 1 1934; $2,900 March 1 and $3,000 Sept. 1 
1935; $3,100 March 1 and $3,200 Sept. 1 1936. 

SHENANDOAH, Page County, lowa.—BONDS OFFERED.—It is 
reported that sealed bids were received until Aug. 10, Lf the City Clerk, 
for the purchase of an issue of $123,000 water works bonds. 


SMELTER SCHOOL DISTRICT (P. O. El Paso), El Paso County, 
Tex.—BOND ELECTION .—It is said that an election will be held on 
Aug. 25 to vote on the issuance of $50,000 in school construction bonds. 


SOMERVILLE, Middlesex County, Mass.—BOND SALE.—Sale was 
made recently through Newton, Abbe & Co. of Boston, at , of $156,000 
334% highway bonds due in from 1 to 10 years, $35,000 36% one to 15- 

ear water main bonds and $34,000 3% one to 30-year sewer bonds. 
hese bonds are issued to cover Public Works Administration projects, 
the municipality having taken advantage of the opportunity to sell them 
pnd open market at less than the 4% interest rate required by the Federal 


SOUTHBRIDGE, Worcester County, Mass.—TEMPORARY LOAN .— 
The Second National Bank of Boston was awarded on Aug. 7 an issue of 
$119,000 tax anticipation notes at 1.21% discount basis. Dated Aug. 15 
1934 and due on May 1 1935. Other bids were as follows: 


re Discount Basis. 
I a he is aie ies 1.23% 
First Boston Corp. (plus $1.50 premium)-_........-.----- 1.42% 


SOUTH BEND, St. Joseph County, Ind.—PARK BOARD PLANS 
BOND ISSUE.—The Board of Park Commissioners plans to issue $275,000 
bonds for the purpose of financing the extension of Riverside Boulevard 
Parkway, according to report. 


SOUTH CAROLINA, State of (P. O. Columbia).—NOTE REDEMP- 
TION .—tThe State has filed with the Chemical Bank & Trust Co. of New 
York, a notice in writing of its election to redeem $359,000 of State highway 
notes, dated Feb. 15 1934, payable on Feb. 15 1935, bearing interest at 6%, 
payable at maturity and consisting of 359 notes of $1,000 each, numbered 
as follows: 51 to 129; 178 to 281; 341 to 388; 605 to 670; 721 to 774 and 778 
to 785, at the face amount thereof and accrued interest on —y > 15 1934, and 
of its intention to pay the principal of each of said notes on Aug. 15, at the 
Chemical Bank & Trust Co., upon presentation and surrender of such note. 


SOUTHINGTON, Hartford County, Conn.—REDEEMS $100,000 
NOTE ISSUE.—Announcement was made that a check for $100,000 would 


nt of an issue of $100,000 notes due Aug. 6. 
from a Hartford bank several months ago in anticipation of 





of making pa 
was borrewe 
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debt payment becomes due on Sept. 1 
1934, comprising maturing bond principal of $5,000 and interest of $3,267.50 


SPENCER, ~— County, Neb.-TOWN TO PLEAD BANK- 
RUPTCY.—According to a news report from Lincoln the holders of bonds 
issued by Spencer are to be brought into Federal Court at Lincoln to pass 
upon a proposal of en, the municipality to enter a plea of bank- 
ru - Itissaid that the city intends to issue $220,000 in refunding bonds. 
The State School Fund holds $160,000 defaulted bonds and the Attorney- 
General has been asked to say whether it can agree to waive interest due, 
according to report. 


SPRINGVILLE, Utah County, Utah.—CORRECTION.—It is stated 
by the e Recorder that no election was held on Aug. 1 to vote on the 
Ho save, that the wnewepaper Teport was’ mistaken, froin which ur Wet 

newspa report was en, m Ww our item 
appeared in V. 139, p. 637. 


STORM LAKE INDEPENDENT SCHOOL DISTRICT (P. O. Storm 
Lake), Buena Vista County, lowa.—BOND SALE.—The $128,000 issue 
of school refunding bonds offered for sale on Aug. 3—V. 139, p. 807— 
was awarded to a syndicate composed of the Commercial Trust & Savings 
Bonk’ all of Seema Lath. on 3IG, parce 2 cement Gk, saan 

7 rm , as 8S, pay a premium o , equa 
190.26, a basis of about 3.22%. Dated ‘May 1 1934. Due from 1935 to 


STOUGHTON, Dane ye A Wis.—BOND SALE.—An $80,000 issue 
of 4% coupon power plant bonds was purchased recently by T. E. Joiner 
& Co., Inc., of Chicago. Denom. $1,000. Dated Aug. 1 1934. Due $8,000 
from Sept. 1 1935 to 1944 incl. Prin. and int. (M. & 8.) payable at the 
City Treasurer's office. Legality to be approved by Chapman & Cutler of 


Chicago. 
wet Financial Statement (as Officially Reported) . 
Actual value of taxable property (estimated) .._............-- $5,400,000 


Assessed valuation for taxation 1933............-.-.. -..--- 4,133 ,247 
Total bonded debt, including this issue_.................--.. 187,000 
SOG, COE Olé tie SNS ncn cadndibeinnkehambe¢ 4,497 


he above statement does not include the indebtedness of Stoughton 
School District totaling $46,000 or that portion of the debt of Dane County 
which municipalities have the power to levy taxes upon the property within 
the City of Stoughton. 


STROUDSBURG, Monroe County, Pa.—BOND ISSUE APPROVED 
—The Pennsylvania Department of Internal Affairs on Aug. 3 approved an 
issue of $24, sewer bonds. . 


SUDAN, Lamb County, Texas.—BONDS VOTED.—It is reported 
that the voters recently approved the issuance of $7,500 in water bonds. 

SWEETWATER, Nolan County, Tex.—BOND ELECTION COR- 
RECTION.—Wée are now informed that the election to vote on the $160,000 
in water revenue bonds will be held on Sept. 11, not on Sept. 4, as reported 


in V. 139, p. 807. (An allotment for this amount was approved by the 
Public Works pv Ese 139, Pp. 483.) 

TEXAS, State of (P. O. Austin).—WARRANTS CALLED.—State 
Treasurer Charles Lock on July 31 called for peyment eneral revenue 


warrants up to No. 123,796, amounting to $629,9. said that the 
general revenue deficit amounts to $5,895,450. 


TOLEDO, Lucas County, Ohio.—PROTECTIVE COMMITTEE 
ASKS DEPOSIT OF BONDS.—tThe recently-formed Bondholders’ Pro- 
tective Committee, headed ¥ Philip A. Benson, President of the Dime 
Savings Bank, Brooklyn, N. Y., and President of the National Association 
of Mutual Savings Banks, has issued a call for the deposit of all bonds of the 
City due in the years 1933, 1934 and 1935. The call alludes to the bonds 
which are in default and those which are not yet due. The committee states 
that the Bankers Trust Co., 16 Wall St., New York, has been ys 
depositary. The Secretary of the Committee is W. D. Bradford, 115 Broad- 
way, New York City. In stressing the urgent necessity for concerted action 
by all bondholders, the committee states as follows: 

‘The situation is one which ee the co-operative action of all bond- 
holders, not only those holding bonds in default but holders of all out- 
standing bonds. Action must be taken immediately in order to secure 
economies in operating expenses during the remainder of 1934 and to 

revent, through legal action, if angen ny 44 further diversion of funds 
Row. debt service to operating e so that the payment of interest on 
all bonds during 1934 will not be jeopardized. 

“Investors generally seem to ve in mind that the importance of a 
protective committee lies in its activities in connection with a plan of 
refunding. This work is important but those experienced in municipal 
readjustments know the dan of waiting until the time of readjustment 
to protect the interests of bondholders. Much work must be done in securing 
the reduction of operating expenses and a more efficient method of col- 
lecting taxes. Extended negotiations must ordinarily be conducted with 
the city officials. It is evident that the stronger the position of the com- 
mittee os s representative of the bondholders, the more it will be able to 
accomp » 

“It is not practicable for the average single bondholder to have an 
effective voice in the proc gs. The expense of the employment of 
counsel alone in the ordinary case prevents this. His failure to deposit 
weakens the committee to that extent. A deposit with the committee, on 
the other hand, keeps down to a small percentage for each bond the charge 
for representation. 

‘*Bondholders should bear in mind that the members of the committee 
are serving in that capacity without any compensation, and that nearly 
all the members of the committee represent investors who are anxious to 
keep expenses as low as possible.”’ 

FINANCE DIRECTOR RESIGNS.—It was only recently disclosed by 
Mayor Solon T. Klotz that Earle L. Peters had resigned the office of Direc- 
tor of Finance as of Aug. 1 1934, although Mr. Peters’s letter to that effect 
had been written on July 20. In the chosing pereares® of his letter to 
the Mayor, referring to the fact that a cash nce of $35,000 existed in 
the City Treasury, at the time Mr. Klotz assumed office, Mr. Peters stated 
as foliows, according to the Toledo ‘‘Blade”’ of Aug. 3: ‘‘Since Jan. 1 bills 
for supplies have been paid monthly, all salaries paid promptly, as well as 
all interest on city obligations when due, and there was in excess of $1,500,- 
000 cash on hand last week. With per co-operation and the handling 
of the city’s affairs on a strictly business basis, this program should con- 
tinue through the year.” 


TOLEDO, Lucas County, Ohio.—LEGALITY OF BABY BONDS 
QUESTIONED.—Mayor Klotz announced on July 31 that issuance of 
baby bonds for the purpose of redeeming scrip held by city employees and 
merchants had been delayed because the law firm of Squire, Sanders & 
Dempsey of Cleveland has raised a question as to the constitutionality of 
the law under which they are authorized. The statement was issu 
answer to an inquiry by State Senator Bernard R. Donovan, who sponsored 
the law, as to the reasons for the delay in the program. The bonds would 
be interest-bearing obligations in denominations of from $10 to $100, 
payable from delinquent taxes. There is approximately $900,000 in scrip 
now outstanding. 


TROY, Rensselaer County, N. Y.—SENATE APPROVES REFUND- 
ING BILL.—The Ross bill empowering the City to refund up to $350,000 
bonds maturing in 1935 has been approved by the State Senate and 
forwarded to the Assembly.—V. 139, p. 807. 


TRUMBULL COUNTY (P. O. Warren), Ohio.—BOND OFFERING. 
—David H. Thomas, Clerk of the Board of County Commissioners, will 
receive sealed bids until 12 M. on Aug. 24 for the purchase of $80,000 5% 
poor relief bonds. Dated Aug. 1 1934. Due as follows: $1,500 Sept. 1 
1934; $1,300, March 1 and $1,400 Sept. 1 1935; $1,400 March 1 and Sept. 1 
1936; $23,600 March 1 and $24,400 Sept. 1 1937 and $25,000 March 1 
1938. Principal and interest (M. & 8.) payable at the State Treasurer's 
office. Bids for the bonds to bear interest at a rate other than 5%, ex- 
pressed in a multiple of 4 of 1%, willalso be considered. A certified check 
for $800, payable to the order of the County Commissioners, must accom- 
pany each —— County will pay for printing of the bonds; purchaser 
to pay for legal opinion. 


TUPPER LAKE, Franklin County, N. Y.—BOND OFFERING.— 
B. N. Sparks, Village Clerk, will receive sealed bids until 2 p. m. (Eastern 
Standard Time) on Aug. 21 for the purchase of $30,000 not to exceed 6% 
interest coupon or registered Lake Improvement bonds. Dated Ate. 1 
1934. Denom. $1, . Due $6,000 on Aug. 1 from 1935 to 1939 incl. 
Bidder to name a single interest rate for all of the bonds, expressed in a 
multiple of 4 or 1-10th of 1%. Principal and interest (F. & A.) payable in 
lawful money of the United States at the Tupper Lake National Bank, 
Tupper Lake. A certified check for $600, payable to the order of the Village, 
must accompany each proposal. The mds are declared to be direct 
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general obligations of the Village, ble f limited taxes. The 
5 S Vendoweter “a low Youk will be 


approving opinion of Olay, Dillon 
furnished the successful bidder. 


TWIN FALLS HIGHWAY DISTRICT (P. O. Twin Falls), Twin 
Falls County, Idaho.— BONDS OFFERED FOR INVESTMENT .—The 
$500,000 5% refunding bonds that were purchased at par by Brown, 
Schlessman, Owen & Co. of Denver—V. 139, p. 807—-were re-offered for 
public subscription by the B me gy vA at prices to yield from 2.50% to 4%, 
according to maturity. ated April 1934. Due from April 1 1936 
to 1939. Prin. and int. a & J.) —_— at the Twin Falls Bank & Trust 
Co., in New York Exchange. gality to be approved by Myles B. 
Tallmadge of Denver, Colo. ; 

Financial Statement. 


SE SEE LUOD atdtwidas nck reaped shnpawaetwgnee $14,399,059 
DL Cee + + bss caebeneibebanibae nase eanean abbbn ee 625,000 
I as ao, we nideie ices oe meee oie erate ate mane 118,419 
Dee CRIES BPE FOR bw dik ob bbs wdbs db daddsbnd sds dulce amlarn 5,581 


Population: Estimated, 25.000. 


The above statement does not include the debt of any other political 
subdivisions which have power to levy taxes upon the same property. 

Twin Falls Highway district, organized under the general laws of the 
State of Idaho, includes within its boundaries approximately 80% of Twin 
Falls County. The City of Twin Falis, with a 1930 census of 8,787, is 
the principal municipality in the District. 

This District has paid off $625,000 of bonds since 1930. This issue and 
$125,000 due April 1 1935, constitute the entire remaining debt. There 
are no warrants outstanding. The sinking fund of $118,419 is composed 
of cash, $77,419; bonds of the District, $32,000; and other municipal and 
Government bonds, $9,000. Issuance of these refunding bonds effects 
a savings in interest to the District. 

Under the laws of the State of Idaho, Highway Districts receive 87% % 
of all automobile license fees collected by the county, which are used for 
the payment of interest and principal on outstanding bonds. Receipts 
from this source for the past six years, as reported by the District Treasurer, 
are as follows: 

I an 0 66 « $69,245.15 
19% $2,325.61 1934 (to 
Average... 68,516.58 July 15)- 58,727.09 


UNION, UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Endicott), 
Broome County, Y.—REJECTS PWA ALLOTMENT .—E. L. Barnes, 
District Clerk, recently reported that the District will not avail itself of the 
$500,000 loan and grant allotment approved by the Public Works Adminis- 
tration, for the reason that financing for the project contemplated has been 
completed in the open market. 


VALATIE, Columbiana County, N. Y.—BOND OFFERING.—C. L. 
Coons, Village Clerk, will receive sealed bids until 8 P m. on Aug. 16 for 
the purchase of $2,000 6% street and sewer bonds. ue $500 on Aug. 20 
from 1935 to 1938 incl. Interest is payable in F. & A. This issue was 
authorized at an election held on July 23. 


VALLEY COUNTY SCHOOL DISTRICT NO. 13 (P. O. Nashua), 
Mont.—BONDS NOT SOLD.—We are informed by the District Clerk that 
$50,000 not to exceed 6% semi-annual school bonds offered on Aug. 1— 
V. 139, ¥: 317—were not sold. He states that the District is now awaiting 
Public Works Administration funds. 


VERSAILLES, Woodford County, Ky.— WATER BONDS DECLARED 
VALID.—We quote in part as follows from a Versailles dispatch to the 
Lexington ‘‘Leader’’ of nets 3: 

‘““Oircuit Judge H. Church Ford, at Georgetown, after hearing a friendly 
suit brought by Dr. N. E. Berry and ‘all other citizens and taxpayers’ 
against the City of Versailles, rendered a judgment approving and declaring 
valid the issuance of $50,000 of waterworks improvement bonds of the 
city to bear 444% interest, as provided in an ordinance adopted by the 
Versailles Council. 

“The ordinance reduced the rate of interest, fixed at 5% in a bond issue 
of $50,000 voted by the citizens Nov. 3 1931 for the purpose of procuring 
a better, more adequate supply of water, to 44%. 

“A Louisville firm has agreed to purchase the bonds at par and to bear 
incidental expenses. With proceeds from the sale of the bonds and a Gov- 
ernment grant of $18,000, which may be increased, it is said, to $21,400, 
Versailles will build a water line from the Kentucky river at Shryock’s 
ferry. Contracts for construction the water line and pumping plant were 
awarded several weeks ago and work is expected to be started soon.”’ 


VINCENNES, Knox County, Ind.—BOND OFFERING.—The city 
clerk will receive sealed bids until ll a. m. on Sept. 1 for the purchase 
of $9,000 refunding bonds. 


WALTHAM, Middlesex County, Mass.—TEMPORARY LOAN .— 
The $200,000 revenue anticipation loan offered on Aug. 7—V. 139, p. 808— 
was awarded to Faxon, Gade & Co. of Boston at 1.28% discount basis. 


Dated Aug. 8 1934 and due as follows: $75,000 Jan. 5 d Feb. 5, also 
$50,000 Meech 5, all in 1935. wn acinndes 


Other bids were as follows: 
Bidder— 
First Boston Corporation 


198] ...s0- $75,444.59 


aay $63 ,649.60 
LUGS enenwe 61,707.26 


Discount Basis. 


First National Bank of Boston....22222222222w2zz2z22222. 1.37% 
pT TL > Pee hagencereeng nat pirena ey R rien 1.39% 
CE Ee ee cdbsshigisnreamenspeainanndcdgscenesompaion 1.42% 


WASHINGTON C. H., Fayette County, Ohio.—BOND SALE.— 
The city recently sold $15,963 6% bonds as follows: 
$8,863 special assessment impt. bonds to the First National Bank of 
ashington C. H. ated April 1 1934. One bond for $486, 
others for $500 and $400. Due semi-annually on April 1 and Oct. 1 
from 1935 to 1944 inclusive. 
7,100 post relief bonds to Hill & Co. of Cincinnati. To be dated not 
ater than Feb. 15 1934. One bond for $600, others for $500. Due 
semi-annually on March 1 and Sept. 1 from 1935 to 1941 inclusive. 


Mn gy ys oa Franklin founty. mo. BONDS VOTED .—It is 
e voters recen approv the 7 
auditorium bonds by a count of 646 to 760. ne ne & 


WASHINGTON COUNTY SCHOOL DISTRICT (P. O. St. George 
Utah.—BOND SALE.—We are informed by Rulon B. Everett, Denne 
Clerk, that two issues of 4 47 bonds aggregating $14,000, were sold 
recently to the Lauren W. Gi Co. of Salt Lake City. The issues are as 
i $10,000 funding, and $4,000 school building bonds. Dated July 1 


WATERTOWN, Codington County, S. D.—BOND AWARD POST- 
PONED .—The $73,600 issue of 4% semi-annual special assessment bonds 
offered on Aug. 6—V. 139, p. 808—was not sold at thai time as the Public 
Works Administration was the only bidder. Action on the sale was —_ 

944, 


med until Aug. 13. Dated Aug. a A 
poaed ug. 13 a ug. 11934. Due from Aug. 1 1935 to 


WELLSVILLE CITY SCHOOL DISTRICT, Columbiana Count 
Ohio.—BOND OFFERING.—C. A. McLaughlin, Clerk of the Board or 
Education, will receive sealed bids until 12 m. on Aug. 25 for the purchase 
of $5,000 5% athletic field site bonds. Dated Sept. 11934. Denom. $500. 
Due $500 on Oct. 1 from 1935 to 1944 incl. Interest is payable semi- 
annually. Bids for the bonds to bear interest at a rate other than 5%, 
expressed in a multiple of 4 of 1%, will also be considered. A certified 
check for $500, payable to the order of the Treasurer of the Board of 
Education, must accompany each proposal. 


WESTBROOK, Cumberland County, Me.—BOND SALE.—E. H 
Rollins & Sons of Boston were awarded on Aug. i f ) j 
34% refunding bonds at a price of 102.517. a Pe ee eee 


WEST NEW YORK, Hudson County, N. J.—BONDS REOFFERED .— 
The issue of $77,000 not to exceed 6% interest coupon or registered sewer 
bonds for which no bids were obtained on June 2 V. 138, p. 4502—is 
being readvertised for award on Aug. 21. Sealed bids will received 
until 2 p. m. daylight saving time) on that date by Charles Swenson, 
Town Clerk. ati June 1 1934. Denom. $1,000. Due June 1 as 
follows; $4,000 from 1936 to 1943 incl. and $5,000 from 1944 to 1952 
incl. Prin. and int. (J. & D.) payable in lawful money of the United 
States at the Town Treasurer’s office. A certified check for 2% of the 
pry ec —— <y —? payable = the yaad of oe town, must accom- 

- 6 approving o on of Hawkins, Dela 
Ponefellow of Kew York will be furnished the successful hones 7 
WEST VIEW SCHOOL DISTRICT 


Allegheny County, Pe.— 
BOND SALE.—The $40,000 school bonds offered on Aue ty. 33 


p. 637—-were awarded as 3 34s to Glover & MacGregor, Inc., of Pitteburce’ 
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at par plus a@ premium of $42, equal to 100.10, a basis of about 3.74%. 


Dated Aug. 1 1934 and due on Aug. 1 1944. 


WEYMOUTH, Norfolk County, Mass.—BOND SALE.—Edwin_R. 
Sampson, Town Treasurer, reports that award was made on Aug. 7 of 
$94, coupon water filtration plant bonds to Estabrook & Co. of ae... 
as 2s at a price of 100.222, a basis of-about 2.47%. Dated Aug. 15 1934. 


Denom. $1, . Due Aug. 15 as follows: $5,000 from 1935 to 1948, incl., 
and $4, from 1949 to 1954, inclusive. 

Other bids for the issue were as follows: 

— Int. Rate. Rate Bid 
ey PE ee 2%% 100.16 
Stone & Webster and Blodget, Inc_......._._----- 2%% 100.1 
E. H. Rollins & Sons ---2%% 101.01 
Brown Harriman & Co %Q% 100.3 
Bond & Goodwin__......._.--- %% 100.21 
Arthur Perry & Co_. % 100. 
F. 8. Moseley & Co-_ % 100.08 
Faxon, Gade «| ligt % 100.0 
rid sien Ni a ce ss ws we Deni YG 101.17 
ie GMCS nn cua piomnmannelr enmcee <0 aon 4% 100. 
ST I ee ee oem YQ 100.27 
Whiting, Weeks & Knowles Y% 100.16 





WHARTON COUNTY ROAD DISTRICT NO. 6 (P. O. Wharton), 
Tex.—BOND SALE.—The $40,000 issue of 544% coupon road _bonds 
offered for sale on July 31—V. 139, p. 808—-was purchased by H. C. Burt 
& Co. of Houston, at par. Denom. $1,000. Dated July 9 1934. Due 
serially in 30 years. nt. payable A. & O. 10. 


WHITEHALL, Washington County, N. Y.—BONDS VOTED.— 
At an election held on July 24 the proposal to issue $50,000 relief bonds 
carried by a vote of 137 to 23. 


WHITE PLAINS, Westchester County, N. Y.—SENATE APPROVES 
BOND REFUNDING BILL.—The Westall bill amending the city charter 
so as to permit refunding of bonds maturing in 1935 has been approved 
by the en and forwarded for consideration of the Assembly— 
V. 139, p. 808. 


WINLOCK, Lewis County, Wash.—BOND SALE.—A $2,500 issue 
of 5% % coupon sewer and tank bonds was purchased on July 24 by a local 
investor, at par. Denom. $500. Dated Aug. 1 1934. Due from Aug. 1 
1936 to 1940 incl. Interest payable F. & A. 


WYOMING, State of (P. O. Cheyenne).—BOND CALL.—Numbers 
326 to 336, 339 and 345 to 353, for $5,000 each, of the 5% State highway 
bonds, are being called for yment at the Chase National Bank in New 
, interest to cease on Sept. 1. Dated Sept. 1 1921 and optional on 
Sept. 1 1931. 

YATES UNION FREE SCHOOL DISTRICT NO. 3 (P. O. Lyndon- 
ville), Orleans County, N. ¥.—BOND OFFERING.—Charles C. Brown, 
District Clerk, will receive sealed bids until 3 p. m. (Eastern Standard 
Time) on Aug. 23 for the purchase of $46,000 4% % coupon school bonds. 
Dated June 1 1934. Denom. $1,000 and $500. ue Dec. 1 as follows: 
$1,500 from 1936 to 1940 incl.; $2,000, 1941 to 1945 incl.; $2,500, 1946 
to 1950 incl.; $3,000, 1951 to 1953 incl, and $3,500 in 1954 and 1955. 
Principal and interest (J. & oo at the Citizens State Bank, 
Lyndonville. The bonds are issued pursuant to Sections 467 and 480 of 
the Education Law of New York State. They are declared to be general 
obligations of the district, payable from unlimited taxes. A certified check 
for 10% of the issue, payable to the order of the District Treasurer, is 
required. The district will not furnish approving opinion of municipal 
bond attorneys. 


YUMA, Yuma County, Colo.—BOND REFUNDING AUTHOR- 
IZED .—It is reported by F. H. Harris, Town Clerk, that an ordinance 
has been passed authorizing the refunding of $57,000 in water bonds; 
$32,000 dated March 1 1920, and $25,000 dated Dec. 1 1920. An option 
was taken on these bonds in June by Oswald F. Benwell of Denver. 


CANADA, Its Provinces and Municipalities 


CANADA (Dominion of).—MUNICIPAL DEBT .—In a report issued 
on Aug. 7 by the Dominion Bureau of Statistics, it was disclosed that the 
total bonded debt of all classes of Canadian municipalities in 1932 was 
$1,283 ,070,941, as compared with $1,341,887,071 in 1931. The bi nen for 
1932 are the latest available. The following was the indebte by 
Provinces in 1932, with the 1931 figures in parenthesis: Prince Edward 
Island, $2,129,350 ($1,959,672) ; Nova Scotia, $31,606,140 ($31,386,025); 
New Brunswick, $23,725,873 ($22,165,501); Quebec, $463,891 ,860 $428,- 
018, ; Ontario, $504,755,977 ($499,002,074); Manitoba, 471,256 
$91.615,195); Saskatchewan, $50,238,281 ($59,146,704); Alberta, $76,- 

92,413 ($78,679,571); British Columbia, $129,332,791 ($129,913,890). 

FINANCIAL REPORTS ISSUED.—The investment banking firms of 
A. E. Ames & Co., Inc., and Wood, Gundy & Co., Ltd., recently repared 
for distribution to investors in Canadian municipal bonds detailed reports 

aining to the financial condition of the Dominion Government, its 

vinces and some of the larger municipalities. The report of A. E. Ames 
& Co. deals only with the finances of the Dominion and the various Provinces 
while that of Wood, Gundy & Co. also includes comparable data with re- 
spect to the larger cities in the Dominion. 


CHATHAM, Ont.—PROPOSED BOND ISSUE.—The Board of Water 
Commissions recently decided to ask the City Council for permission to 
issue $15,000 bonds. 


GRIMSBY, Ont.—ADDITIONAL INFORMATION .—The issue_ of 
% refunding bonds sold recently to Goulding, Bulmer & Co., 

. 139, p. 808—was purchased by the bankers at a price of 
97.50. Dated Feb. 1 1934. Coupon, denoms. of $1,000 and odd amounts. 
Due serially from 1935 to 1941 incl. Int. payable annually on Feb. 1. 


MONCTON, N. B.—LIST OF BIDS.—In connection with the award 
on July 25 of $100,000 high school building construction bonds to R. A. 
Daly & Co. of Toronto as 4s at 97.07, a basis of about 4.22%—V. 139, 
p. 808—we learn that alternate bids were asked for bonds carrying 4 or 
414% interest and due in either 15 or 20 years. The following is a list 
of the bids submitted for the bonds: 








Int. Rate Int. Rate 
Rate. Bid. Rate. Bid. 
R. A. Daly & Co.: Bank of Montreal: 
15-years......-4% 7.54 15-years......-4% 96.54 
20-years....-.-- 4% 97 .07 20-yeers......- % 95.8 
Soe. ob 4%% 02.04 15-years-_...--- 4%% 101.25 
20-years _ ..---- 4%% 102.39 20-years - - - - .-- : % 101.35 
Bell, Gouinlock & rere 90.35 ner | my og oe Co. an ‘ 
15-years....-.-. 4%% e sundy 40.: 
20-years ___ _-_- 44% 99.35 15-years....--- 4% 96.589 
Johnston & Ward; Irving, Brennan 20-years..-.--- % 95.879 
& Co.: Nesbitt, Thomson & Co.; 15-years...-.--- 4%% 101.519 
and W. C. Pitfield & Co.: D-yeets.....-- 44% 101.869 
15-years .....--4% 95.75 |T. M. Bell & Co. and A. E. Ames 
20-years.......-4% 95.15 & Co., Ltd.: 
15-years.....-.44%% 99.59 15-years...-.--- 4% 96.77 
20-years .....-. 44% 99.82 


qUaEEC. Que.—PLANS $3,500,000 LOAN.—The ‘‘Monetary Times” 
of Toronto of Aug. 4 reports that the city will negotiate a loan of $3,500,000 
in an attempt to consolidate part of its floating debt. 


SAULT STE. MARIE, Ont.—ADDITIONAL INFORMATION.— 
In connection with the report of the sale of $100,000 544% general im- 
provement bonds to the Dominion Securities Corp. of Toronto—V. 139, 
p. 808—we learn that the bankers paid a price of 97 for the issue. Bonds 
are dated June 1 1933. Coupon, registerable as to principal, in denoms. 
of $1,000 and $500. Due serially in from one to eight years. Int. is 
payable in J. & D. 


WESTMOUNT, Que.—MATURITY SCHEDULE.—tThe $220,000 42 
improvement bonds awarded in July to a syndicate headed by the B 

of Montreal at a price of 99.57—V. 139, p. 318—-mature serially on Jan. 5 
as follows: $2, in 1935, $2,500 in 1936 to 1938, $3,000 in 1939, $2,500 
in 1940, $3,000 in 1941 and 1942, $3,500 in 1943, $3,000 in 1944, $3,500 in 
000 in 1948 and 1949, $4,500 in 1950, $4,000 in 1951, 
$4,500 19 500 in 1954, $5,500 in 1955, $5,000 
in 1956, ee 959, 36 


500 in 1960 to 1962, 

,000 in 1963 and 1964, $7,500 in 1965, $8,0 , $8,500 

in 1968, $9,C00 in 1969 and 1970, $9,500 in 1971, $10,000 in 1972 and 
1973, and $11,000 in 1974. 





